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Item 1.01 Entry Into Material Definitive Agreement.
 
On June 3, 2020, NuStar Logistics, L.P. (the “Company”), a wholly owned subsidiary of NuStar Energy L.P. (“NuStar Energy”), completed the reoffering
and conversion of (i) $55.44 million aggregate principal amount of 6.100% Parish of St. James, State of Louisiana Revenue Bonds (NuStar Logistics, L.P.
Project) Series 2008 (the “Series 2008 Bonds”), (ii) $100.00 million aggregate principal amount of 6.350% Parish of St. James, State of Louisiana Revenue
Bonds (NuStar Logistics, L.P. Project) Series 2010 (the “Series 2010 Bonds”), (iii) $43.30 million aggregate principal amount of 6.350% Parish of St.
James, State of Louisiana Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010A (the “Series 2010A Bonds” and together with the Series 2010
Bonds, the “Fixed Rate Bonds”), (iv) $48.40 million aggregate principal amount of 6.100% Parish of St. James, State of Louisiana Revenue Bonds (NuStar
Logistics, L.P. Project) Series 2010B (the “Series 2010B Bonds”) and (v) $75.00 million aggregate principal amount of 5.850% Parish of St. James, State
of Louisiana Revenue Bonds (NuStar Logistics, L.P. Project) Series 2011 (the “Series 2011 Bonds” and together with the Series 2008 Bonds and the Series
2010B Bonds, the “Term Rate Bonds,” and the Term Rate Bonds and the Fixed Rate Bonds, collectively, the “Bonds”).
 
The Bonds were converted from a weekly rate to a long-term rate on June 3, 2020 pursuant indentures dated June 1, 2008, July 1, 2010, October 1, 2010,
December 1, 2010 and August 1, 2011, respectively, between the Parish of St. James and U.S. Bank National Association, as trustee, each as supplemented
on June 1, 2020. The Company did not receive any proceeds from the reoffering and the reoffering did not increase the Company’s outstanding debt.
 
The Series 2008 Bonds, the Series 2010 Bonds, the Series 2010A Bonds, the Series 2010B Bonds and the Series 2011 Bonds mature on June 1, 2038, July
1, 2040, October 1, 2040, December 1, 2040 and August 1, 2041, respectively. Interest on the Bonds accrues from June 3, 2020 and is payable semi-
annually on June 1 and December 1 of each year, beginning December 1, 2020. In addition, interest on each series of Term Rate Bonds will accrue until
June 1, 2030 for the Series 2008 Bonds and the Series 2010B Bonds and June 1, 2025 for the Series 2011 Bonds and, following such time, the Term Rate
Bonds will potentially be remarketed with a new rate established.
 
The Term Rate Bonds are not subject to optional redemption. On or after June 1, 2030, each series of Fixed Rate Bonds is subject to redemption by the
Parish of St. James, at the option of the Company, in whole or in part, at a redemption price of 100% of the principal amount of the Fixed Rate Bonds to be
redeemed plus accrued interest to, but excluding, the redemption date.
 
In connection with the conversion of the interest rate period of the Bonds, the Company, NuStar Energy and NuStar Pipeline Operating Partnership L.P., a
wholly owned subsidiary of NuStar Energy (“NuPOP”), entered into a first supplement and amendment to lease agreement, dated June 1, 2020, with the
Parish of St. James for each series of the Bonds (the “Lease Agreement Amendments”). The Lease Agreement Amendments amend the lease agreements
(the “Original Lease Agreements” and together with the Lease Agreement Amendments, the “Lease Agreements”) dated June 1, 2008, July 1, 2010,
October 1, 2010, December 1, 2010 and August 1, 2011, respectively. Pursuant to the Lease Agreements the Company is obligated to make payments in the
amounts of the principal of, premium, if any, and interest on, the related series of Bonds and certain other payments (the “Company Obligations”).
 
The Company Obligations are the Company’s senior unsecured obligations and rank equally in right of payment with all of the Company’s existing and
future unsecured senior indebtedness and senior to its existing and future subordinated indebtedness. The Company Obligations are guaranteed on a senior
unsecured basis by NuStar Energy and NuPOP, jointly and severally. Each guarantee by NuStar Energy and NuPOP ranks equally in right of payment to all
of that guarantor’s existing and future senior unsecured indebtedness and senior to its existing and future subordinated indebtedness.
 
The Lease Agreements contain covenants that will limit the ability of the Company and its subsidiaries, to, among other things, create liens or enter into
sale-leaseback transactions, consolidations, mergers or asset sales. In addition, if a change of control (as described below) occurs, then each holder of the
Bonds will have the right to require the trustee for each series of the Bonds with funds provided by the Company to repurchase all or a portion of that
holder’s Bonds at a price equal to 101% of the aggregate principal amount of the Bonds repurchased, plus any accrued and unpaid interest to, but
excluding, the date of repurchase. Under the Lease Agreements, a change of control means an occurrence of one of the following events:
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• the direct or indirect lease, sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a series of
related transactions, of (i) all or substantially all of the Company’s assets and the assets of its subsidiaries taken as a whole or (ii) all of the assets
of NuStar Energy and its subsidiaries taken as a whole, to any “person” (as that term is used in Section 13(d)(3) of the Securities Exchange Act of
1934 (the “Exchange Act”)), other than to one or more of NuStar GP Holdings, LLC, NuStar Energy and each person which is a direct or indirect
subsidiary of NuStar GP Holdings, LLC or NuStar Energy (collectively, the “NuStar Group”), which disposition is followed by a decrease in the
rating of the Bonds by both S&P Global Ratings and Moody’s Investors Service, Inc. by one or more gradations (a “Ratings Decline”) within 60
days thereafter;

 
• the adoption of a plan relating to the Company’s or NuStar Energy’s liquidation or dissolution, or the removal of (i) the Company’s general partner

by the Company’s limited partners, (ii) the general partner of NuStar Energy by NuStar Energy’s limited partners, or (iii) the general partner of
NuStar Energy’s general partner by the limited partners of NuStar Energy’s general partner; or

 
• the consummation of any transaction (including, without limitation, any merger or consolidation) which results in any “person” (as that term is

used in Section 13(d)(3) of the Exchange Act), other than one or members of the NuStar Group, becoming the beneficial owner, directly or
indirectly, of more than 50% of the voting stock of the Company, the Company’s general partner, NuStar Energy, NuStar Energy’s general partner
or the general partner of NuStar Energy’s general partner, in each case measured by voting power rather than number of shares, units or the like,
which occurrence is followed by a Ratings Decline within 60 days thereafter.

 
Notwithstanding the preceding, the Company’s or NuStar Energy’s conversion from a limited partnership to a corporation, limited liability company or
other form of entity or an exchange of all of the outstanding limited partnership interests for capital stock in a corporation, for member interests in a limited
liability company or for equity interests in such other form of entity shall not constitute a change of control, so long as following such conversion or
exchange, the NuStar Group beneficially owns, directly or indirectly, in the aggregate more than 50% of the voting stock of such entity, or continues to
beneficially own, directly or indirectly, a sufficient percentage of voting stock of such entity to elect a majority of its directors, managers, trustees or other
persons serving in a similar capacity for such entity.

The description of the Lease Agreements contained in this Current Report on Form 8-K does not purport to be complete and is qualified in its entirety by
reference to the full text of the Original Lease Agreements and the Lease Agreement Amendments, incorporated by reference herein from Exhibits 10.1
through 10.10.
 
Item 1.02 Termination of a Material Definitive Agreement.
 
In connection with the closing of the reoffering, on June 3, 2020 and June 4, 2020, the Company, NuStar Energy and NuPOP terminated (i) the Letter of
Credit Agreement, dated as of September 3, 2014, as amended, with MUFG Bank, Ltd., (ii) the Letter of Credit Agreement, dated as of June 5, 2013, as
amended, with The Bank of Nova Scotia and (iii) the Letter of Credit Agreement, dated as of June 5, 2012, as amended, with Mizuho Bank, Ltd. relating to
the Bonds.
 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 
The information set forth above under Item 1.01 is incorporated by reference into this Item 2.03.
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Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits
 

Exhibit
Number  

 
Description 

10.1  Lease Agreement, dated June 1, 2008, between the Parish of St. James, State of Louisiana and NuStar Logistics, L.P.
10.2  First Supplement and Amendment to Lease Agreement (Series 2008), dated June 1, 2020, among the Parish of St. James, State of

Louisiana, NuStar Logistics, L.P., NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P.
10.3  Lease Agreement, dated July 1, 2010, between the Parish of St. James, State of Louisiana and NuStar Logistics, L.P. (Incorporated

herein by reference to NuStar Energy L.P.’s Current Report on Form 8-K filed July 21, 2010 (File No. 001-16417), Exhibit 10.01)
10.4  First Supplement and Amendment to Lease Agreement (Series 2010), dated June 1, 2020, among the Parish of St. James, State of

Louisiana, NuStar Logistics, L.P., NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P.
10.5  Lease Agreement, dated October 1, 2010, between the Parish of St. James, State of Louisiana and NuStar Logistics, L.P.
10.6  First Supplement and Amendment to Lease Agreement (Series 2010A), dated June 1, 2020, among the Parish of St. James, State of

Louisiana, NuStar Logistics, L.P., NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P.
10.7  Lease Agreement, dated December 1, 2010, between the Parish of St. James, State of Louisiana and NuStar Logistics, L.P. (Incorporated

herein by reference to NuStar Energy L.P.’s Current Report on Form 8-K filed December 30, 2010 (File No. 001-16417), Exhibit 10.01)
10.8  First Supplement and Amendment to Lease Agreement (Series 2010B), dated June 1, 2020, among the Parish of St. James, State of

Louisiana, NuStar Logistics, L.P., NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P.
10.9  Lease Agreement, dated August 1, 2011, between the Parish of St. James, State of Louisiana and NuStar Logistics, L.P. (Incorporated

herein by reference to NuStar Energy L.P.’s Current Report on Form 8-K filed August 10, 2011 (File No. 001-16417), Exhibit 10.01)
10.10  First Supplement and Amendment to Lease Agreement (Series 2011), dated June 1, 2020, among the Parish of St. James, State of

Louisiana, NuStar Logistics, L.P., NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P.
104  Cover Page Interactive Data File – Formatted in Inline XBRL and included as Exhibit 101
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SIGNATURES
 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
 NUSTAR ENERGY L.P.
  
 By: Riverwalk Logistics, L.P.
  its general partner
   
  By: NuStar GP, LLC
   its general partner
     
Date:  June 4, 2020   By: /s/ Amy L. Perry
   Name: Amy L. Perry
   Title: Executive Vice President—Strategic Development

and General Counsel



Exhibit 10.1

PARISH OF ST. JAMES, STATE OF LOUISIANA
 

AND
 

NUSTAR LOGISTICS, L.P.

LEASE AGREEMENT

Dated as of June 1, 2008
 

The interest of the PARISH OF ST. JAMES, STATE OF LOUISIANA (the.“Issuer”) in this Lease Agreement has
been assigned (except for “Reserved Rights” defined in this Lease Agreement) pursuant to the Indenture of Trust dated as of the
date hereof from the Issuer to U.S. BANK NATIONAL ASSOCIATION, as trustee (the “Trustee”), and is subject to the security
interest of the Trustee thereunder.
 



LEASE AGREEMENT
 

THIS LEASE AGREEMENT, dated as of June 1, 2008, between the PARISH OF ST. JAMES, STATE OF LOUISIANA, a political
subdivision of the State of Louisiana (the “Issuer”) and NuSTAR LOGISTICS, L.P., a limited partnership organized and existing under the laws of the
State of Delaware (the “Company”);
 

W I T N E S S E T H:
 

That the parties hereto, intending to be legally bound hereby, and for and in consideration of the premises and the
mutual covenants hereinafter contained, do hereby covenant, agree and bind themselves as follows:  provided, that any obligation
of the Issuer created by or arising out of this Agreement shall never constitute a debt or a pledge of the faith and credit or the
taxing power of the Issuer or any political subdivision or taxing district of the State of Louisiana (the “State”) but shall be
payable solely out of the Trust Estate (as defined in the Indenture), anything herein contained to the contrary by implication or
otherwise notwithstanding:
 



ARTICLE I
 

DEFINITIONS
 

Section 1.01          Definitions.
 

All capitalized, undefined terms used herein shall have the same meanings as used in Article I of the hereinafter
defined Indenture.  In addition, the following words and phrases shall have the following meanings:
 

“Completion Date” means the date with respect to which with, except for amounts retained by the Trustee at the
Company’ s direction to pay any Cost of the Project not then due and payable, (i) construction of the Project has been completed
and all costs of labor, services, materials and supplies used in such construction have been paid, (ii) all equipment for the Project
has been installed, such equipment so installed is suitable and sufficient for the operation of the Project, and all costs and
expenses incurred in the acquisition and installation of such equipment have been paid, and (iii) all other facilities necessary in
connection with the Project have been acquired, constructed and installed and all costs and expenses incurred in connection
therewith have been paid.
 

“Cost” with respect to the Project shall be deemed to include all items permitted to be financed under the
provisions of the Code and the Act.
 

“Default” means any Default under this Agreement as specified in and defined by Section 8.01 hereof.
 

“Environmental Laws” means all laws, rules, regulations, codes, ordinances, orders, decrees, judgments,
injunctions, notices or binding agreements issued, promulgated or entered into by any Governmental Authority, relating in any
way to the environment, preservation or reclamation of natural resources, the management, release or threatened release of any
Hazardous Material or to health and safety matters.
 

“Governmental Authority” means the government of the United States of America, any other nation or any
political subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory body, court, central
bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or
pertaining to government.
 

“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic
substances, wastes or other pollutants, including petroleum or petroleum distillates, asbestos or asbestos containing materials,
polychlorinated biphenyls, radon gas, infectious or medical wastes and all other substances or wastes of any nature regulated
pursuant to any Environmental Law.
 

“Indenture” means the Indenture of Trust dated as of this date between the Issuer and the Trustee, pursuant to
which the Bonds are authorized to be issued, and any amendments and supplements thereto.
 



“Issuance Costs” means all costs that are treated as costs of issuing or carrying the Bonds under existing Treasury
Department regulations and rulings, including, but not limited to, (a) underwriter’s spread (whether realized directly or derived
through purchase of the Bonds at a discount below the price at which they are expected to be sold to the public); (b) counsel fees
(including bond counsel, underwriter’s counsel, Issuer’s counsel and Company counsel, as well as any other specialized counsel
fees incurred in connection with the issuance of the Bonds); (c) financial advisory fees incurred in connection with the issuance
of the Bonds; (d) rating agency fees; (e) Trustee fees incurred in connection with the issuance of the Bonds; (f) paying agent and
certifying and authenticating agent fees related to issuance of the Bonds; (g) accountant fees related to the issuance of the Bonds;
(h) printing costs of the Bonds and of the preliminary and final offering materials; (i) publication costs associated with the
financing proceedings; and G) costs of engineering and feasibility studies necessary to the issuance of the Bonds; provided, that
bond insurance premiums and certain credit enhancement fees, to the extent treated as interest expense under applicable
regulations, shall not be treated as “Issuance Costs.”
 

“Material Adverse Effect” means a material adverse effect on (a) the business, assets, operations or condition
(financial or otherwise) of the Company taken as a whole, (b) the ability of the Company to perform any of its obligations under
this Lease Agreement or (c) the rights of or benefits available to the Issuer under this Agreement.
 

“Net Proceeds” means the proceeds of the Bonds reduced by amounts m a reasonably required reserve or
replacement fund.
 

“Project” means the facilities described in Exhibit “A” hereto.
 

“Qualified Project Costs” means Costs and expenses of the Project, which constitute land costs or costs for
property of a character subject to the allowance for depreciation excluding specifically working capital and inventory costs,
provided, however, that (i) costs or expenses paid more than sixty (60) days prior to the adoption by the Issuer of its resolution on
June 6, 2007, declaring its intent to reimburse Project expenditures with Bond proceeds, shall not be deemed to be Qualified
Project Costs; (ii) Issuance Costs shall not be deemed to be Qualified Project Costs; (iii) interest during the Construction Period
shall be allocated between Qualified Project Costs and other Costs and expenses to be paid from the proceeds of the Bonds;
(iv) interest following the Construction Period shall not constitute a Qualified Project Cost; (v) letter of credit fees and municipal
bond insurance premiums which represent a transfer of credit risk shall be allocated between Qualified Project Costs and other
costs and expenses to be paid from the proceeds of the Bonds; and (vi) letter of credit fees and municipal bond insurance
premiums which do not represent a transfer of credit risk shall not constitute Qualified Project Costs.
 

“Requisition” means a written request for a disbursement from the Project Fund, signed by a Company
Representative, substantially in the form attached hereto as Exhibit “B” and satisfactorily completed as contemplated by said
form.
 

“Reserved Rights” means amounts payable to the Issuer under Sections 4.02(b), 7.02 and 8.04 hereof.
 

“State” means the State of Louisiana.
 



“Term of Agreement” means the duration of the leasehold interest created hereby as specified in Section 9.01
hereof.
 

Section 1.02          Uses of Phrases.
 

Words of the masculine gender shall be deemed and construed to include correlative words of the feminine and
neuter genders.  Unless the context shall otherwise indicate, the words “Bond,” “Bondholder,” “Owner,” “registered owner” and
“person” shall include the plural as well as the singular number, and the word “person” shall include corporations and
associations, including public bodies, as well as persons.  Any percentage of Bonds, specified herein for any purpose, is to be
figured on the unpaid principal amount thereof then Outstanding.  All references herein to specific Sections of the Code refer to
such Sections of the Code and all successor or replacement provisions thereto.
 



ARTICLE II
 

REPRESENTATIONS, COVENANTS AND WARRANTIES
 

Section 2.01          Representations, Covenants and Warranties of the Issuer.
 

The Issuer represents, covenants and warrants that:
 

(a)          The Issuer is a political subdivision of the State of Louisiana.  Under the provisions of the Act, the Issuer
is authorized to enter into the transactions contemplated by this Agreement and the Indenture and to carry out its obligations
hereunder and thereunder.  The Issuer has been duly authorized to execute and deliver this Agreement and the Indenture.
 

(b)          The Issuer covenants that it will not pledge the amounts derived from this Agreement other than as
contemplated by the Indenture.
 

Section 2.02          Representations, Covenants and Warranties of the Company.
 

The Company represents, covenants and warrants that:
 

(a)         The Company is a limited partnership duly organized and validly existing under the laws of the State of
Delaware.  The Company is not in violation of any provision of its certificate of limited partnership, has the power to enter into
this Agreement, and has duly authorized the execution and delivery of this Agreement, and is qualified to do business and is in
good standing under the laws of the State.
 

(b)         The Company (i) shall preserve, renew, and keep in full force and effect its legal existence and the rights,
licenses, permits, privileges, and franchises material to the conduct of its business (provided that the foregoing shall not prohibit
any merger, consolidation, sale, lease, or transfer permitted under the following clause (ii)); and (ii) shall not without the prior
written consent of the Credit Provider (during any Credit.Facility Period) and the Trustee (during any Interest Period that is not a
Credit Facility Period) consolidate with or merge into any other person or sell, lease, or transfer its properties and assets as, or
substantially as, an entity to any person unless (1) (A) in the case of a merger, the Company is the surviving entity, or (B) the
person formed by such consolidation or into which the Company is merged or the person that acquires by sale or transfer, or that
leases the properties and assets of the Company as, or substantially as, an entity expressly assumes by an assumption agreement
hereto, executed and delivered to the Issuer, all of the obligations of the Company under this Lease Agreement; (2) the surviving
entity or successor person is a person organized and existing under the laws of the United States of America, any state thereof, or
the District of Columbia; (3) immediately after giving effect to such transaction, no Default shall have occurred and be
continuing; and (4) the Company has delivered to the Issuer an officers’ certificate stating that such consolidation, merger,
conveyance, sale, transfer, or lease complies with this Section 2.02(b).
 

(c)         Neither the execution and delivery of this Agreement or the Remarketing Agreement, nor the
consummation of the transactions contemplated hereby and thereby, nor the fulfillment of or compliance with the terms and
conditions hereof or thereof conflicts with or results in a breach of the terms, conditions, or provisions of any agreement or
instrument to which the Company is now a party or by which the Company is bound, or constitutes a default under any of the
foregoing, or results in the creation or imposition of any lien, charge or encumbrance whatsoever upon any of the property or
assets of the Company under the terms of any such instrument or agreement, except where such conflict, breach, default, creation
or imposition individually or in the aggregate could not reasonably be expected to result in a Material Adverse Effect.
 



(d)         There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court,
public board or body, known to be pending or threatened against or affecting the Company or any of its officers, nor to the best
knowledge of the Company is there any basis therefor, wherein an unfavorable decision, ruling, or finding would materially
adversely affect the transactions contemplated by this Agreement or which would adversely affect, in any way, the validity or
enforceability of the Bonds, this Agreement, the Remarketing Agreement, or any agreement or instrument to which the Company
is a party, used or contemplated for use in the consummation of the transactions contemplated hereby.
 

(e)         The Project is of the type authorized and permitted by the Act, and its estimated Cost is not less than
$56,200,000.00.
 

(f)          The proceeds from the sale of the Bonds will be used only for payment of Costs of the Project.
 

(g)        The Company will use due diligence to cause the Project to be operated in accordance with the laws,
rulings, regulations and ordinances of the State and the departments, agencies and political subdivisions thereof.  The Company
has obtained or caused to be obtained all requisite approvals of the State and of other federal, state, regional and local
governmental bodies for the acquisition, construction, improving and equipping of the Project.
 

(h)        The Company will fully and faithfully perform all the duties and obligations which the Issuer has
covenanted and agreed in the Indenture to cause the Company to perform and any duties and obligations which the Company is
required in the Indenture to perform.  The foregoing shall not apply to any duty or undertaking of the Issuer which by its nature
cannot be delegated or assigned.
 

(i)         The issuance of the Bonds by the Issuer to finance the acqms1tlon, construction and installation of the
Project has induced the Company to locate the Project in the Parish of St. James, State of Louisiana which will directly result in
an increase in employment opportunities in such Parish.
 

(j)          The Company does not “ control” the Credit Provider, either directly or indirectly through one or more
controlled companies, within the meaning of Section 2(a)(9) of the Investment Company Act of 1940.
 



Section 2.03          Tax-Exempt Status of the Bonds.
 

The Company hereby represents, warrants and agrees that the Tax Regulatory Agreement executed and delivered
by the Company concurrently with the issuance and delivery of the Bonds is true, accurate and complete in all material respects
as of the date on which executed and delivered.
 

Section 2.04          Notice of Determination of Taxability.
 

Promptly after the Company first becomes aware of any Determination of Taxability, the Company shall give
written notice thereof to the Issuer and the Trustee.
 



ARTICLE III
 

ACQUISITION AND CONSTRUCTION
OF THE PROJECT;

ISSUANCE OF THE BONDS
 

Section 3.01          Agreement to Acquire, Construct and Install the Project.
 

The Company agrees to make all contracts and do all things necessary for the acquisition, construction and
installation of the Project.  The Company further agrees that it will acquire, construct, and install the Project with all reasonable
dispatch and use its commercially reasonable efforts to cause acquisition, construction, installation and occupancy of the Project. 
The Company expects the Project to be completed September 2008, or as soon thereafter as may be practicable, delays caused by
force majeure as defined in Section 8.01 hereof only excepted; but if for any reason such acquisition, construction and
installation is not completed by said date there shall be no resulting liability on the part of the Company and no diminution in or
postponement of the payments required in Section 4.02 hereof to be paid by the Company.
 

Section 3.02          Agreement to Issue the Bonds; Application of Bond Proceeds.
 

In order to provide funds for the payment of the Cost of the Project, the Issuer, concurrently with the execution of
this Agreement, will issue, sell, and deliver the Bonds and deposit the net proceeds thereof with the Trustee in the Project Fund.
 

Section 3.03          Disbursements from the Project Fund.
 

The Issuer has, in the Indenture, authorized and directed the Trustee to make disbursements from the Project Fund
to pay the Costs of the Project, or to reimburse the Company for any Cost of the Project paid by the Company.  Except with
respect to payment of Issuance Costs on the date of issuance of the Bonds, the Trustee shall not make any disbursement from the
Project Fund until the Company shall have provided the Trustee with a Requisition.
 

Section 3.04          Furnishing Documents to the Trustee.
 

The Company agrees to cause such Requisitions to be directed to the Trustee as may be necessary to effect
payments out of the Project Fund in accordance with Section 3.03 hereof.
 

Section 3.05          Establishment of Completion Date.
 

(a)         The Completion Date shall be evidenced to the Issuer and the Trustee by a certificate signed by a
Company Representative stating that, except for amounts retained by the Trustee at the Company’s direction to pay any Cost of
the Project not then due and payable, (i) construction of the Project has been completed and all costs of labor, services, materials
and supplies used in such construction have been paid, (ii) all equipment for the Project has been installed, such equipment so
installed is suitable and sufficient for the operation of the Project, and all costs and expenses incurred in the acquisition and
installation of such equipment have been paid, and (iii) all other facilities necessary in connection with the Project have been
acquired, constructed and installed and all costs and expenses incurred in connection therewith have been paid.  Notwithstanding
the foregoing, such certificate shall state that it is given without prejudice to any rights against third parties which exist at the date
of such certificate or which may subsequently come into being.  Forthwith upon completion of the acquisition, construction and
installation of the Project, the Company agrees to cause such certificate to be furnished to the Issuer and the Trustee.  Upon
receipt of such certificate, the Trustee shall retain in the Project Fund a sum equal to the amounts necessary for payment of the
Costs of the Project not then due and payable according to such certificate.  If any such amounts so retained are not subsequently
used, prior to any transfer of said amounts to the General Account of the Bond Fund as provided below, the Trustee shall give
notice to the Company of the failure to apply said funds for payment of the Costs of the Project.  Any amount not to be retained
in the Project Fund for payment of the Costs of the Project, and all amounts so retained but not subsequently used, shall be
transferred by the Trustee into the General Account of the Bond Fund.
 



(b)        If, upon the Completion Date, at least ninety-five percent (95%) of the Net Proceeds of the Bonds have not
been used to pay Qualified Project Costs, any amount (exclusive of amounts retained by the Trustee in the Project Fund for
payment of Costs of the Project not then due and payable) remaining in the Project Fund shall be transferred by the Trustee into
the General Account of the Bond Fund and used by the Trustee (a) to redeem, or to cause the redemption of, Bonds on the earliest
redemption date permitted by the Indenture without a premium, (b) to purchase Bonds on the open market prior to such
redemption date at prices not in excess of one hundred percent (100%) of the principal amount of such Bonds, or (c) for any other
purpose provided that the Trustee is furnished with an opinion of Bond Counsel to the effect that such use is lawful under the Act
and will not require that interest on the Bonds be included in gross income for federal income tax purposes.  Until used for one or
more of the foregoing purposes, such segregated amount may be invested as. permitted by the Indenture provided that prior to
any such investment the Trustee is provided with an opinion of.  Bond Counsel to the effect that such investment will not require
that interest on the Bonds be included in gross income for federal income tax purposes.
 

Section 3.06          Company Required to Pay in Event Project Fund Insufficient.
 

In the event the moneys in the Project Fund available for payment of the Costs of the Project should not be
sufficient to pay the Costs of the Project in full, the Company agrees to complete the Project and to pay that portion of the Costs
of the Project in excess of the moneys available therefor in the Project Fund.  The Issuer does not make any warranty, either
express or implied, that the moneys paid into the Project Fund and available for payment of the Costs of the Project will be
sufficient to pay all of the Costs of the Project.  The Company agrees that if after exhaustion of the moneys in the Project Fund,
the Company should pay any portion of the Costs of the Project pursuant to the provisions of this Section, the Company shall not
be entitled to any reimbursement therefor from the Issuer, the Trustee or the Owners of any of the Bonds, nor shall the Company
be entitled to any diminution of the amounts payable under Section 4.02 hereof.
 



Section 3.07          Special Arbitrage Certifications.
 

The Company and the Issuer covenant not to cause or direct any moneys on deposit in any fund or account to be
used in a manner which would cause the Bonds to be classified as “arbitrage bonds” within the meaning of Section 148 of the
Code, and the Company certifies and covenants to and for the benefit of the Issuer and the Owners of the Bonds that so long as
there are any Bonds Outstanding, moneys on deposit in any fund or account in connection with the Bonds, whether such moneys
were derived from the proceeds of the sale of the Bonds or from any other sources, will not be used in a manner which will cause
the Bonds to be classified as “arbitrage bonds” within the meaning of Section 148 of the Code.
 



ARTICLE IV
 

LEASE PROVISIONS; SUBSTITUTE CREDIT FACILITY
 

Section 4.01          Agreement to Lease the Project.
 

The Issuer hereby demises and leases to the Company, and the Company hereby leases from the Issuer, for and
during the term of the Agreement, the Project, including the building, the Project Equipment and the Project Land, described in
Exhibit A hereto.
 

Section 4.02          Rental Payments.
 

(a)         The Company hereby covenants and agrees to pay base rental for the use and occupancy of the Project, as
follows:  on or before any Interest Payment Date for the Bonds or any other date that any payment of interest, premium, if any, or
principal or Purchase Price is required to be made in respect of the Bonds pursuant to the Indenture, until the principal of,
premium, if any, and interest on the Bonds shall have been fully paid or provision for the payment thereof shall have been made
in accordance with the Indenture, in immediately available funds, a sum which, together with any other moneys available for
such payment in any account of the Bond Fund, will enable the Trustee to pay the amount payable on such date as Purchase Price
or principal of (whether at maturity or upon redemption or acceleration or otherwise), premium, if any, and interest on the Bonds
as provided in the Indenture; provided, however, that the obligation of the Company to make any rental payment hereunder shall
be deemed satisfied and discharged to the extent of the corresponding payment made by the Credit Provider to the Trustee under
the Credit Facility.
 

It is understood and agreed that all rental payments payable by the Company under subsection (a) of this
Section 4.02 are assigned by the Issuer to the Trustee for the benefit of the Owners of the Bonds.  The Company assents to such
assignment.  The Issuer hereby directs the Company and the Company hereby agrees to pay to the Trustee at the Principal Office
of the Trustee all payments payable by the Company pursuant to this subsection.
 

(b)         The Company will also pay, as additional rent, the reasonable fees and expenses of the Issuer related to
the issuance of the Bonds, payable on the date of issuance of the Bonds.
 

(c)         The Company will also pay, as additional rent, the reasonable fees and expenses of the Trustee under the
Indenture and all other amounts which may be payable to the Trustee under Section 10.02 of the Indenture, such amounts to be
paid directly to the Trustee for the Trustee’s own account as and when such amounts become due and payable.
 

(d)         The Company will also pay, as additional rent, any amounts due and payable under Section 4.05 hereof.
 

(e)        In the event the Company should fail to make any of the rental payments required in this Section 4.02, the
item or installment so in default shall continue as an obligation of the Company until the amount in default shall have been fully
paid, and the Company agrees to pay the same with interest thereon, to the extent permitted by law, from the date when such
payment was due, at the rate of interest borne by the Bonds.
 



Section 4.03          Obligations of Company Unconditional.
 

The obligations of the Company to make the payments required in Section 4.02 and to perform and observe the
other agreements contained herein shall be absolute and unconditional and shall not be subject to any defense or any right of
setoff, counterclaim or recoupment arising out of any breach by the Issuer or the Trustee of any obligation to the Company,
whether hereunder or otherwise, or out of any indebtedness or liability at any time owing to the Company by the Issuer or the
Trustee, and, until such time as the principal of, premium, if any, and interest on the Bonds shall have been fully paid or provision
for the payment thereof shall have been made in accordance with the Indenture, the Company (i) will not suspend or discontinue
any rental payments provided for in Section 4.02 hereof, (ii) will perform and observe all other agreements contained in this
Agreement and (iii) except as otherwise provided herein, will not terminate the Term of Agreement for any cause, including,
without limiting the generality of the foregoing, failure of the Company to complete the acquisition, construction and installation
of the Project, the occurrence of any acts or circumstances that may constitute failure of consideration, eviction or constructive
eviction, destruction of or damage to the Project, the taking by eminent domain of title to or temporary use of any or all of the
Project, commercial frustration of purpose, any change in the tax or other laws of the United States of America or of the State or
any political subdivision of either thereof or any failure of the Issuer or the Trustee to perform and observe any agreement,
whether express or implied, or any duty, liability or obligation arising out of or connected with this Agreement.  Nothing
contained in this Section shall be construed to release the Issuer from the performance of any of the agreements on its part herein
contained, and in the event the Issuer or the Trustee should fail to perform any such agreement on its part, the Company may
institute such action against the Issuer or the Trustee as the Company may deem necessary to compel performance so long as
such action does not abrogate the obligations of the Company contained in the first sentence of this Section.
 

Section 4.04          Substitute Credit Facility.
 

Subject to the conditions set forth in this Section 4.04, the Company may provide for the delivery to the Trustee of
a Substitute Credit Facility.  The Company shall furnish written notice to the Trustee, not less than twenty days prior to the
Mandatory Purchase Date, (a) notifying the Trustee that the Company is exercising its option to provide for the delivery of a
Substitute Credit Facility to the Trustee, (b) setting forth the Mandatory Purchase Date in connection with the delivery of such
Substitute Credit Facility, which shall in any event be an Interest Payment Date that is not less than two Business Days prior to
the expiration date of the Credit Facility then in effect with respect to the Bonds, and (c) instructing the Trustee to furnish notice
to the Bondholders regarding the Mandatory Purchase Date at least fifteen days prior to the Mandatory Purchase Date, as more
fully described in Section 4.01(b) of the Indenture and Exhibit B thereto.  Any Substitute Credit Facility shall be delivered to the
Trustee prior to such Mandatory Purchase Date and shall be effective on and after such Mandatory Purchase Date.  On or before
the date of such delivery of a Substitute Credit Facility to the Trustee, the Company shall furnish to the Trustee (a) a written
opinion of Bond Counsel stating that the delivery of such Substitute Credit Facility will not adversely affect the exclusion from
gross income of interest on the Bonds for federal income tax purposes; and (b) a written opinion of counsel to the Substitute
Credit Provider to the effect that the Substitute Credit Facility is a legal, valid, binding and enforceable obligation of the
Substitute Credit Provider in accordance with its terms.
 



Section 4.05          Exemption From Ad Valorem Tax.
 

The Company and Issuer hereby acknowledge, understand and agree that, while the Project is owned by the Issuer,
the Project will be exempt from all ad valorem taxes.  Notwithstanding such exemption, the Company hereby agrees,
commencing on the December 31 that is at least eleven full years after establishment of the Completion Date and on each
December 31 thereafter, so long as the Issuer owns the Project, to make a payment in lieu of tax, in an amount equal to, but not
exceeding, the amount that would be due and payable as ad valorem tax on the Project if the Company owned the Project.  Such
payment in lieu of tax shall be paid to the person or entity collecting tax in the Parish of St. James and shall be distributed to
taxing bodies in the same manner as ad valorem tax collections are distributed.
 

Section 4.06          Removal of Property.
 

The Issuer shall not be under any obligation to renew, repair or replace any item of inadequate, obsolete, worn out,
unsuitable, undesirable or unnecessary equipment, fixtures or furnishings comprising a part of the Project.  In any instance where
the Company in its sound discretion determines that any items of the Project have become inadequate, obsolete, worn out,
unsuitable, undesirable or unnecessary, the Company may remove such items of the Project, and (on behalf of the Issuer) sell,
trade-in, exchange or otherwise dispose of them (as a whole or in part) without any responsibility or accountability to the Issuer
or the Trustee therefor.
 

The removal of any portion of the Project pursuant to the provisions of this Section shall not entitle the Company
to any abatement or diminution of the rents payable under Section 4.02 hereof.
 

Section 4.07          Additional Property Constituting a Part of the Project.
 

Notwithstanding any provision of this Agreement to the contrary, after the Completion Date, the Company may
elect to have any real or personal property, machinery, equipment, furniture or fixtures acquired at the sole cost of the Company
included as part of the Project by delivering to the Trustee and the Issuer written notice of the Company’s election to have such
property included as part of the Project.  Upon the filing of such written notice with the Trustee and the Issuer, such property
specified in said notice shall become a part of the Project, up to a total cost of $10,000,000.
 



ARTICLE V
 

ARTICLEV PREPAYMENT AND REDEMPTION
 

Section 5.01          Prepayment and Redemption.
 

The Company shall have the option to prepay its obligations hereunder at the times and in the amounts as
necessary to exercise its option to cause the Bonds to be redeemed as set forth in the Indenture and in the Bonds.  The Company
hereby agrees that it shall prepay its obligations hereunder at the times and in the amounts as necessary to accomplish the
mandatory redemption of the Bonds as set forth in the Indenture and in the Bonds.  The Issuer, at the request of the Company,
shall forthwith take all steps (other than the payment of the money required for such redemption) necessary under the applicable
redemption provisions of the Indenture to effect redemption of all or part of the Outstanding Bonds, as may be specified by the
Company, on the date established for such redemption.
 



ARTICLE VI
 

SPECIAL COVENANTS
 

Section 6.01          No Warranty of Condition or Suitability by Issuer.
 

THE ISSUER MAKES NO WARRANTY, EITHER EXPRESS OR IMPLIED, AS TO THE PROJECT OR THE
CONDITION THEREOF, OR THAT THE PROJECT WILL BE SUITABLE FOR THE PURPOSES OR NEEDS OF THE
COMPANY.  THE ISSUER MAKES NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, THAT THE
COMPANY WILL HAVE QUIET AND PEACEFUL POSSESSION OF THE PROJECT.  THE ISSUER MAKES NO
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, WITH RESPECT TO THE MERCHANTABILITY,
CONDITION OR WORKMANSHIP OF ANY PART OF THE PROJECT OR ITS SUITABILITY FOR THE COMPANY’S
PURPOSES.
 

Section 6.02          Access to the Project.
 

The Company agrees that the Issuer, the Credit Provider, the Trustee and their duly authorized agents, attorneys,
experts, engineers, accountants and representatives shall have the right to inspect the Project at all reasonable times and on
reasonable notice.  The Issuer, the Credit Provider, the Trustee and their duly authorized agents shall also be permitted, at all
reasonable times, to examine the books and records of the Company with respect to the Project.
 

Section 6.03          Further Assurances and Corrective Instruments.
 

The Issuer and the Company agree that they will, from time to time, execute, acknowledge and deliver, or cause to
be executed, acknowledged and delivered, such supplements hereto and such further instruments as may reasonably be required
for carrying out the expressed intention of this Agreement.
 

Section 6.04          Issuer and Company Representatives.
 

Whenever under the provisions of this Agreement the approval of the Issuer or the Company is required or the
Issuer or the Company is required to take some action at the request of the other, such approval or such request shall be given for
the Issuer by an Issuer Representative and for the Company by a Company Representative.  The Trustee shall be authorized to act
on any such approval or request.
 

Section 6.05          Financing Statements.
 

The Company agrees to execute and file or cause to be executed and filed any and all financing statements or
amendments thereof or continuation statements necessary to perfect and continue the perfection of the security interests granted
in the Indenture.  The Company shall pay all costs of filing such instruments.
 



Section 6.06          Covenant to Provide Ongoing Disclosure.
 

The Company hereby covenants and agrees that, upon the exercise by the Company of the Conversion Option to
elect a Long Term Period, the Company shall enter into a written undertaking for the benefit of the holders of the Bonds, as
required by Section (b)(5)(i) of Securities and Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934,
as amended (17 CFR Part 240, §240.15c2-12) (the “Rule”); provided, however, that the Company shall not be obligated to enter
into such written undertaking if the Company shall furnish to the Trustee, prior to the exercise of the Conversion Option, an
opinion of Bond Counsel that, notwithstanding such election by the Company, the Rule is not applicable to the Bonds.
 

Section 6.07          Notice of Control.
 

The Company shall provide written notice to the Trustee and the Remarketing Agent thirty days prior to the
consummation of any transaction that would result in the Company controlling the Credit Provider or being controlled by the
Credit Provider within the meaning of Section 2(a)(9) of the Investment Company Act of 1940.
 

Section 6.08          Acknowledgement and Covenant Regarding Commercial Paper or Long Term Period.
 

The Company acknowledges that the Bonds shall initially be rated only while the Interest Period for the Bonds is a
Daily Period or a Weekly Period.  Further, the Company acknowledges that in the event that it shall select a Commercial Paper
Period or Long Term Period as the Interest Period, it shall be required to provide a Substitute Credit Facility or an amendment to
the Credit Facility in accordance with Section 2.07 of the Indenture.  The Company covenants that, in the event that it shall select
a Commercial Paper Period or Long Term Period, it shall amend or cause the amendment of, and supplement or cause the
supplementation of, this Agreement and the Indenture, respectively, such that the Bonds shall continue to be rated as investment
grade by Moody’s, Fitch or S&P.
 

Section 6.09          Environmental Matters.
 

The Company shall:
 

(a)        comply with all applicable Environmental Laws and obtain and comply with and maintain any and all
licenses, approvals, notifications, registrations or permits required by applicable Environmental Laws except to the extent
that failure to do so could not reasonably be expected to have a Material Adverse Effect; and

 
(b)       conduct and complete all investigations, studies, sampling and testing, and all remedial, removal and other

actions required under Environmental Laws and promptly comply with all lawful orders and directives of all
Governmental Authorities regarding Environmental Laws except to the extent that the same are being contested in good
faith by appropriate proceedings and the pendency of such proceedings could not reasonably be expected to have a
Material Adverse Effect.

 



ARTICLE VII
 

ASSIGNMENT, SELLING, SUBLEASING; INDEMNIFICATION; REDEMPTION
 

Section 7.01          Assignment, Selling and Leasing.
 

This Agreement may be assigned and the Project may be sold or subleased, as a whole or in part, with the prior
written consent of the Credit Provider and the Trustee (provided, however, during the Credit Facility Period, the consent of the
Trustee shall not be required); provided, further, that no such assignment, sale or sublease shall, in the opinion of Bond Counsel,
result in interest on any of the Bonds becoming includable in gross income for federal income tax purposes, or shall otherwise
violate any provisions of the Act; provided further, however, that no such assignment, sale or sublease shall relieve the Company
of any of its obligations under this Agreement.
 

Section 7.02          Release and Indemnification Covenants.
 

(a)        The Company shall and hereby agrees to indemnify and save the Issuer and the Trustee harmless against
and from all claims by or on behalf of any person, firm, corporation or other legal entity arising from the conduct or management
of, or from any work or thing done on, the Project, or any reason whatsoever in connection with the Project and/or the Bonds,
including without limitation, (i) any condition of the Project, (ii) any breach or default on the part of the Company in the
performance of any of its obligations under this Agreement, (iii) any act or negligence of the Company or of any of its agents,
contractors, servants, employees or licensees or (iv) any act or negligence of any assignee or lessee of the Company, or of any
agents, contractors, servants, employees or licensees of any assignee or lessee of the Company.  The Company shall indemnify
and save the Issuer and the Trustee harmless from any such claim arising as aforesaid, or in connection with any action or
proceeding brought thereon, and upon notice from the Issuer or the Trustee, the Company shall defend them or either of them in
any such action or proceeding.
 

(b)        Notwithstanding the fact that it is the intention of the parties hereto that the Issuer shall not incur any
pecuniary liability by reason of the terms of this Agreement or the undertakings required of the Issuer hereunder, by reason of the
issuance of the Bonds, by reason of the execution of the Indenture or by reason of the performance of any act requested of the
Issuer by the Company, including all claims, liabilities or losses arising in connection with the violation of any statutes or
regulation pertaining to the foregoing; nevertheless, if the Issuer should incur any such pecuniary liability, then in such event the
Company shall indemnify and hold the Issuer harmless against all claims, demands or causes of action whatsoever, by or on
behalf of any person, firm or corporation or other legal entity arising out of the same or out of any offering statement or lack of
offering statement in connection with the sale or resale of the Bonds and all costs and expenses incurred in connection with any
such claim or in connection with any action or proceeding brought thereon, and upon notice from the Issuer, the Company shall
defend the Issuer in any such action or proceeding.  All references to the Issuer in this Section 7.02 shall be deemed to include its
commissioners, directors, officers, employees, and agents.
 



Notwithstanding anything to the contrary contained in this Section 7.02, the Company shall have no liability to
indemnify the Issuer against claims or damages resulting from the Issuer’s own gross negligence or willful misconduct.
 

Section 7.03          Issuer to Grant Security Interest to Trustee.
 

The parties hereto agree that pursuant to the Indenture, the Issuer shall assign to the Trustee, in order to secure
payment of the Bonds, all of the Issuer’s right, title and interest in and to this Agreement, except for Reserved Rights.
 

Section 7.04          Indemnification of Trustee.
 

The Company shall and hereby agrees to indemnify the Trustee for, and hold the Trustee harmless against, any
loss, liability or expense (including the costs and expenses of defending against any claim of liability) incurred without gross
negligence or willful misconduct by the Trustee and arising out of or in connection with its acting as Trustee under the Indenture.
 



ARTICLE VIII
 

DEFAULTS AND REMEDIES
 

Section 8.01          Defaults Defined.
 

The following shall be “Defaults” under this Agreement and the term “Default” shall mean, whenever it is used in
this Agreement, any one or more of the following events:
 

(a)         Failure by the Company to pay any amount required to be paid under Section 4.02(a) or (d) hereof.
 

(b)        Failure by the Company to observe and perform any covenant, condition or agreement on its part to be
observed or performed, other than as referred to in Section 8.01(a) hereof, for a period of thirty (30) days after written notice
specifying such failure and requesting that it be remedied shall have been given to the Company by the Issuer or the Trustee,
unless the Issuer and the Trustee shall agree in writing to an extension of such time prior to its expiration; provided, however, if
the failure stated in the notice cannot be corrected within the applicable period, the Issuer and the Trustee will not unreasonably
withhold their consent to an extension of such time if corrective action is instituted by the Company within the applicable period
and diligently pursued until such failure is corrected.
 

(c)         The dissolution or liquidation of the Company, except as authorized by Section 2.02 hereof, or the
voluntary initiation by the Company of any proceeding under any federal or state law relating to bankruptcy, insolvency,
arrangement, reorganization, readjustment of debt or any other form of debtor relief, or the initiation against the Company of any
such proceeding which shall remain undismissed for sixty (60) days, or failure by the Company to promptly have discharged any
execution, garnishment or attachment of such consequence as would impair the ability of the Company to carry on its operations
at the Project, or assignment by the Company for the benefit of creditors, or the entry by the Company into an agreement of
composition with its creditors or the failure generally by the Company to pay its debts as they become due.
 

(d)         The occurrence and continuance of a Default under the Indenture.
 
The provisions of subsection (b) of this Section are subject to the following limitation:  if by reason of force majeure the
Company is unable in whole or in part to carry out any of its agreements contained herein (other than its obligations contained in
Article IV hereof), the Company shall not be deemed in Default during the continuance of such inability.  The term
“force majeure” as used herein shall mean, without limitation, the following:  acts of God; strikes or other industrial disturbances;
acts of public enemies; orders or restraints of any kind of the government of the United States of America or of the State or of
any of their departments, agencies or officials, or of any civil or military authority; insurrections; riots; landslides; earthquakes;
fires; storms; droughts; floods; explosions; breakage or accident to machinery, transmission pipes or canals; and any other cause
or event not reasonably within the control of the Company.  The Company agrees, however, to remedy with all reasonable
dispatch the cause or causes preventing the Company from carrying out its agreement, provided that the settlement of strikes and
other industrial disturbances shall be entirely within the discretion of the Company and the Company shall not be required to
settle strikes, lockouts and other industrial disturbances by acceding to the demands of the opposing party or parties when such
course is in the judgment of the Company unfavorable to the Company.
 



Section 8.02          Remedies on Default.
 

Whenever any Default referred to in Section 8.01 hereof shall have happened and be continuing, the Trustee, or
the Issuer with the written consent of the Trustee, may take one or any combination of the following remedial steps:
 

(a)         If the Trustee has declared the Bonds immediately due and payable pursuant to Section 9.02 of the
Indenture, by written notice to the Company, declare an amount equal to all amounts then due and payable on the Bonds, whether
by acceleration of maturity (as provided in the Indenture) or otherwise, to be immediately due and payable as liquidated damages
under this Agreement and not as a penalty, whereupon the same shall become immediately due and payable;
 

(b)         Have reasonable access to and inspect, examine and make copies of the books and records and any and all
accounts, data and income tax and other tax returns of the Company during regular business hours of the Company if reasonably
necessary in the opinion of the Trustee; or
 

(c)         Take whatever action at law or in equity may appear necessary or desirable to collect the amounts then
due and thereafter to become due, or to enforce performance and observance of any obligation, agreement or covenant of the
Company under this Agreement.
 

Any amounts collected pursuant to action taken under this Section shall be paid into the Bond Fund and applied.in
accordance with the provisions of the Indenture.
 

Section 8.03          No Remedy Exclusive.
 

Subject to Section 9.02 of the Indenture, no remedy herein conferred upon or reserved to the Issuer or the Trustee
is intended to be exclusive of any other available remedy or remedies, but each and every such remedy shall be cumulative and
shall be in addition to every other remedy given under this Agreement or now or hereafter existing at law or in equity.  No delay
or omission to exercise any right or power accruing upon any Default shall impair any such right or power or shall be construed
to be a waiver thereof, but any such right or power may be exercised from time to time and as often as may be deemed
expedient.  In order to entitle the Issuer or the Trustee to exercise any remedy reserved to it in this Article, it shall not be
necessary to give any notice, other than such notice as may be required in this Article.  Such rights and remedies as are given the
Issuer hereunder shall also extend to the Trustee, and the Trustee and the Owners of the Bonds, subject to the provisions of the
Indenture, shall be entitled to the benefit of all covenants and agreements herein contained.
 



Section 8.04          Agreement to Pay Attorneys’ Fees and Expenses.
 

In the event the Company should default under any of the provisions of this Agreement and the Issuer should
employ attorneys or incur other expenses for the collection of payments required hereunder or the enforcement of performance or
observance of any obligation or agreement on the part of the Company herein contained, the Company agrees that it will on
demand therefor pay to the Issuer the reasonable fee of such attorneys and such other expenses so incurred by the Issuer.
 

Section 8.05          No Additional Waiver Implied by One Waiver.
 

In the event any agreement contained in this Agreement should be breached by either party and thereafter waived
by the other party, such waiver shall be limited to the particular breach so waived and shall not be deemed to waive any other
breach hereunder.
 



ARTICLE IX
 

MISCELLANEOUS
 

Section 9.01          Term of Agreement; Option to Purchase Project.
 

This Agreement shall remain in full force and effect from the date hereof to and including June 1, 2038, or until
such time as all of the Bonds and the fees and expenses of the Issuer and the Trustee and all amounts payable to the Credit
Provider under or in respect of the Credit Facility shall have been fully paid or provision made for such payments, whichever is
later; provided, however, that this Agreement may be terminated prior to such date pursuant to Article V of this Agreement, but
in no event before all of the obligations and duties of the Company hereunder have been fully performed, including, without
limitation, the payments of all costs and fees mandated hereunder.
 

If the Company pays the rentals herein required, or if provision is made for payment of the Bonds in accordance
with the provisions of the Indenture, the Company shall have the right and option, herein granted by the Issuer, to purchase the
Project from the Issuer at any time during the term of the Agreement after or simultaneously with payment (or provision for
payment in accordance with the Indenture) in full of the principal of and the interest and premium (if any) on the Bonds and all
fees, charges and disbursements of the Trustee, accrued and to accrue until the date of such full payment, at and for a purchase
price of $1000 plus the related costs and expenses (including reasonable attorneys’ fees) incurred by the Issuer in connection with
the Company’s exercise of such option.  To exercise any such purchase option, the Company shall notify the Issuer in writing not
less than thirty (30) days prior to the date on which it proposes to effect such purchase and, on the date of such purchase, shall
pay the aforesaid purchase price to the Issuer in cash, whereupon the Issuer will, by bills of sale and deed or other appropriate
instruments, transfer and convey the Project (in its then condition, whatever that may be) to the Company, subject only to such
liens, encumbrances and exceptions to which title thereto was subject when this Agreement was delivered, those to the creation
or suffering of which the Company consented (except for this Agreement and the Indenture) and those resulting from the failure
of the Company to perform or observe any of the agreements or covenants on its• part herein contained.  Nothing herein
contained shall be construed to give the Company any right to any rebate to or refund of any rental paid by it hereunder prior to
the exercise by it of the purchase option hereinabove granted, even though such rental may have been wholly or partially prepaid.
 

Section 9.02          Notices.
 

All notices, certificates or other communications hereunder shall be sufficiently given and shall be deemed given
when delivered or mailed by registered mail, postage prepaid, addressed as follows:
 
If to the Issuer: Parish of St. James, State of Louisiana
 P.O. Box 176
 Vacherie, Louisiana 70090
 Attention:  Parish President



If to the Trustee: U.S. Bank National Association
 1349 West Peachtree, NW
 Two Midtown Plaza, Suite 1050
 Atlanta, Georgia 30309
 Attention:  Corporate Trust Department
  
If to the Company: NuStar Logistics, L.P.
 2330 North Loop 1604
 West San Antonio, Texas 78248
 Attention:  Chief Financial Officer
  
If to the Credit Provider: SunTrust Bank
 303 Peachtree Street 10th Floor
 Atlanta, Georgia 30308
 Attention:  David Edge
  
If to the Remarketing Agent: SunTrust Robinson Humphrey, Inc.
 303 Peachtree Street, 24th Floor
 Atlanta, Georgia 30303
 Attention:  Municipal Desk
  
If to Fitch: Fitch, Inc.
 One State Street Plaza
 New York, New York 10004
 Attention:  Structured Finance
  
If to Moody’s: Moody’s Investors Service, Inc.
 99 Church Street
 New York, New York 10007
 Attention:  Corporate Department,
 Structured Finance Group
  
If to S&P: Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc.
 55 Water Street
 New York, New York 10041
 Attention:  Corporate Finance Department
 
A duplicate copy of each notice, certificate or other communication given hereunder by the Issuer or the Company shall also be
given to the Trustee and the Credit Provider.  The Issuer, the Company, the Trustee, and the Credit Provider may, by written
notice given hereunder, designate any further or different addresses to which subsequent notices, certificates or other
communications shall be sent.
 



Section 9.03          Binding Effect.
 

This Agreement shall inure to the benefit of and shall be binding upon the Issuer, the Company, the Credit
Provider, the Trustee, the Owners of Bonds and their respective successors and assigns, subject, however, to the limitations
contained in Section 2.02(b) hereof.
 

Section 9.04          Severability.
 

In the event any provision of this Agreement shall be held invalid or unenforceable by any court of competent
jurisdiction, such holding shall not invalidate or render unenforceable any other provision hereof.
 

Section 9.05          Amounts Remaining in Funds.
 

Subject to the provisions of Section 6.11 of the Indenture, it is agreed by the parties hereto that any amounts
remaining in any account of the Bond Fund, the Project Fund, or any other fund (other than the Rebate Fund) created under the
Indenture upon expiration or earlier termination of this Agreement, as provided in this Agreement, after payment in full of the
Bonds (or provision for payment thereof having been made in accordance with the provisions of the Indenture) and the fees and
expenses of the Trustee in accordance with the Indenture, shall belong to and be paid to the Company by the Trustee.
 

Section 9.06          Amendments, Changes and Modifications.
 

Subsequent to the issuance of Bonds and prior to their payment in full (or provision for the payment thereof
having been made in accordance with the provisions of the Indenture), and except as otherwise herein expressly provided, this
Agreement may not be effectively amended, changed, modified, altered or terminated without the written consent of the Trustee
and, prior to the Credit Facility Termination Date and payment of all amounts payable to the Credit Provider under or in
connection with the Credit Facility, the consent of the Credit Provider, in accordance with the provisions of the Indenture.
 

Section 9.07          Execution in Counterparts.
 

This Agreement may be simultaneously executed in several counterparts, each of which shall be an original and all
of which shall constitute but one and the same instrument.
 

Section 9.08          Applicable Law.
 

This Agreement shall be governed by and construed in accordance with the laws of the State.
 

Section 9.09          Captions.
 

The captions and headings in this Agreement are for convenience only and in no way define, limit or describe the
scope or intent of any provisions or Sections of this Agreement.
 



IN WITNESS WHEREOF, the Issuer and the Company have caused this Agreement to be executed in their
respective corporate names and their respective corporate seals to be hereunto affixed and attested by their duly authorized
officers, all as of the date first above written.
 
(SEAL) PARISH OF ST. JAMES, STATE OF LOUISIANA
  
 By: /s/ Dale Hymel
  Parish President
 
Attest:  
  
By:/s/ Angela R. Rodrigue  
 Secretary, Parish Council

 NUSTAR LOGISTICS, L.P.
  By: NUSTAR GP, INC., its general partner
    
  By: /s/ Steven A. Blank
   Title: Senior Vice President,
    Chief Financial Officer and Treasurer
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DATED AS OF JUNE 1, 2020

RELATING TO:

$56,200,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
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FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT

THIS FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT is made and entered into as of June 1, 2020 (the “First
Supplemental Lease Agreement”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”), a political subdivision of the State of
Louisiana created and existing under the Constitution and Laws of the State of Louisiana, and NUSTAR LOGISTICS, L.P., a limited partnership
organized and existing under the laws of the State of Delaware (the “Company”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of June 1, 2008 (the “Original Indenture” and, as amended and supplemented by the First
Supplemental Indenture (as defined herein), the “Indenture”), by and between the Issuer and the U.S. Bank National Association, a national banking
association, as trustee (the “Trustee”), the Issuer issued its Revenue Bonds (NuStar Logistics, L.P.) Series 2008 (the “Series 2008 Bonds”) in the original
principal amount of $56,200,000, and currently outstanding in the amount of $55,440,000, for the purpose of financing the cost of acquisition, construction
and installation of an addition of approximately 1.4 million barrels of crude storage capacity comprised of four (4) tanks with approximately 350,000 shell
barrels each; piping to connect the new tanks to existing tanks, docks and third-party pipelines; a marine vapor combustor; roads; electrical work; fire
protection and dikes located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James,
Louisiana (the “Project”) and, pursuant to a Lease Agreement dated as of June 1, 2008 (the “Original Agreement”), by and between the Issuer and the
Company, the Issuer leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate on the Series 2008
Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2008 Bonds pursuant to Section
2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase pursuant to Section 4.01(b) of the Original
Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2008 Bonds will occur on June 3, 2020 (the
“Conversion Date”); and

WHEREAS, Section 12.01 of the Original Indenture provides that the Original Agreement may be amended to make revisions thereto which shall
be effective only upon, and in connection with, the remarketing of all of the Bonds then Outstanding; and

WHEREAS, the Trustee and the Issuer have consented to the amendment of the Original Agreement for the purpose of revising certain
provisions, including but not limited to adding additional covenants of the Company and adding guarantees from NuStar Energy L.P. and NuStar Pipeline
Operating Partnership L.P. (collectively, the “Guarantors”) which guarantee the payment of the Company Obligations (as defined in Exhibit A hereto); and

WHEREAS, the Original Indenture is being supplemented and amended on the date hereof; and

NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual benefits, covenants and
agreements herein expressed, the Issuer, the Company, and the Guarantors hereby agree as follows:
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ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.          Definitions.
  The following terms are added as defined terms or are amendments to defined terms used in the Original Agreement:

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any amendments and supplements
thereto.
 

“First Supplemental Indenture” means the First Supplement and Amendment to Indenture of Trust dated as of June 1, 2020 between the Issuer
and the Trustee and attached hereto as Exhibit C.
 

“First Supplemental Lease Agreement” means this First Supplement and Amendment to Lease Agreement dated as of June 1, 2020 between the
Issuer and the Company.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments and supplements thereto.
 

“Original Agreement” means the Lease Agreement dated as of June 1, 2008, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of June 1, 2008, between the Issuer and the Trustee, pursuant to which the Bonds are
authorized to be issued and attached hereto as Exhibit B.
 

ARTICLE II
AMENDMENT TO ARTICLE VI OF THE ORIGINAL AGREEMENT

SECTION 2.01.          Amendment to Section 6.08.  Section 6.08 of the Original Agreement is hereby deleted in its entirety and replaced with the
following:
 

“Section 6.08.      [Reserved].”
 

SECTION 2.02.          Additional Covenants.  The following section is added to Article VI of the Original Agreement:
 

“Section 6.10        Additional Covenants.

The Company and the Guarantors hereby covenant and agree to comply with the provisions contained in Exhibit A hereto.”

ARTICLE III
AMENDMENT TO ARTICLE IX OF THE ORIGINAL AGREEMENT

SECTION 3.01.          Notices.  The addresses contained in Section 9.02 of the Original Agreement are hereby amended as follows:
 
 If to the Company: NuStar Logistics, L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758
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 If to the Guarantors: NuStar Energy L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758
   
  NuStar Pipeline Operating Partnership L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758

ARTICLE IV
MISCELLANEOUS

SECTION 4.01.          Ratification and Confirmation.  Except as expressly modified by this First Supplemental Lease Agreement, the Original
Agreement in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
 

SECTION 4.02.          Representations and Warranties of the Issuer.  The representations and warranties of the Issuer and the Company set forth in
the Agreement are hereby confirmed as of the date of this First Supplemental Lease Agreement.

 
SECTION 4.03.          Execution and Counterparts. This First Supplemental Lease Agreement may be executed in several counterparts, each of

which shall be an original and all of which shall constitute but one and the same instrument.
 
SECTION 4.04.          Applicable Law.  This First Supplemental Lease Agreement is prepared and entered into with the intention that the law of

the State of Louisiana shall govern its construction.
 
SECTION 4.05.         Interdependence with the Original Agreement.  Upon the execution of this First Supplemental Lease Agreement, the

Original Agreement shall be modified in accordance herewith, and this First Supplemental Lease Agreement shall form a part of the Original Agreement
for all purposes. Any default by the Company under the Original Agreement shall be deemed to be a default under this First Supplemental Lease
Agreement as well, and vice versa.

 
SECTION 4.06.         Severability.  If any clause, paragraph or part of this First Supplemental Lease Agreement for any reason shall be finally

adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not affect, impair or invalidate the remainder of this
First Supplemental Lease Agreement but shall be confined in its operation to the clause, sentence, paragraph, or any part thereof directly involved in the
controversy in which such judgment has been rendered.

 
SECTION 4.07.         Dating.  The dating of this First Supplemental Lease Agreement is intended as and for the convenience of identification of

this First Supplemental Lease Agreement and is not intended to indicate that this First Supplemental Lease Agreement was executed and delivered on said
date. This First Supplemental Lease Agreement was executed and delivered and became effective on the Conversion Date.
 

SECTION 4.08.          Indenture.  All references in the Agreement to the Indenture shall mean and include the First Supplemental Indenture as
defined herein in Section 1.01.
 

SECTION 4.09.          Consent of Company.  Pursuant to Section 11.03 of the Original Indenture, the Company hereby consents to the execution
and delivery of the First Supplemental Indenture.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer, the Company, and the Guarantors have caused this First Supplement and Amendment to Lease Agreement
to be executed in their respective names and attested by their duly authorized officers and have caused their seals to be hereunto affixed, all as of the day
and year first written above.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
   
 By: /s/ Peter A. Dufresne
  Parish President

ATTEST:

By: /s/ Linda Hubbell  
 Secretary, Parish Council  
 (SEAL)

 NUSTAR LOGISTICS, L.P.
 By:  NuStar GP, Inc., its general partner
   
 By: /s/ Thomas R. Shoaf
 Name: Thomas R. Shoaf
 Title: Executive Vice President and Chief Financial Officer

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

By: /s/ Thomas R. Shoaf  
Name: Thomas R. Shoaf  
Title: Executive Vice President and Chief Financial Officer  

NUSTAR PIPELINE OPERATING PARTNERSHIP L.P.
By:  NuStar Pipeline Company, LLC, its general partner

By: /s/ Thomas R. Shoaf  
Name: Thomas R. Shoaf  
Title: Executive Vice President and Chief Financial Officer  

[Signature Page to First Supplement and Amendment to Lease Agreement – Series 2008]



EXHIBIT A
 

Guarantees and Additional Covenants
 
Section 1.            Definitions.
 

All capitalized, undefined terms used in this Exhibit A shall have the same meanings as used in Article I of the Original Agreement. In addition,
for purposes of this Exhibit A, the following words and phrases shall have the following meanings:
 

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a successor Affiliate Guarantor
shall have become such pursuant to the applicable provisions of this Agreement, and thereafter “Affiliate Guarantor” shall mean or include each Person
who is then an Affiliate Guarantor hereunder.
 

“Attributable Indebtedness” when used with respect to any Sale-Leaseback Transaction, means, as at the time of determination, the present
value, discounted at the rate set forth or implicit in the terms of the lease included in the transaction, of the total obligations of the lessee for rental
payments, other than amounts required to be paid on account of property taxes, maintenance, repairs, insurance, assessments, utilities, operating and labor
costs and other items that constitute payments for property rights, during the remaining term of the lease included in the Sale-Leaseback Transaction,
including any period for which the lease has been extended. In the case of any lease that is terminable by the lessee upon the payment of a penalty or other
termination payment, the amount shall be the lesser of the amount determined assuming termination upon the first date the lease may be terminated, in
which case the amount shall also include the amount of the penalty or termination payment, but no rent shall be considered as required to be paid under the
lease subsequent to the first date upon which it may be so terminated, or the amount determined assuming no termination.
 

“Bankruptcy Law” means Title 11, U.S. Code, or any similar federal or state law for the relief of debtors or the protection of creditors.
 

“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act, except that in calculating the
beneficial ownership of any particular “person” (as that term is used in Section 13(d)(3) of the Exchange Act), such “person” will be deemed to have
beneficial ownership of all securities that such “person” has the right to acquire by conversion or exercise of other securities, whether such right is currently
exercisable or is exercisable only upon the occurrence of a subsequent condition. The terms “Beneficially Owns” and “Beneficially Owned” have
correlative meanings. For purposes of this definition, a Person shall be deemed not to Beneficially Own securities that are the subject of a stock purchase
agreement, merger agreement, amalgamation agreement, arrangement agreement or similar agreement until consummation of the transactions or, as
applicable, series of related transactions contemplated thereby.
 

“Board of Directors” means, with respect to the Company or the Parent Guarantor, the Board of Directors of the General Partner or of the Parent
Guarantor’s general partner, as the case may be, or any authorized committee of such Board of Directors.
 

“Capital Interests” means any and all shares, interests, participations, rights or other equivalents (however designated) of capital stock, including,
without limitation, with respect to partnerships, partnership interests (whether general or limited) and any other interest or participation that confers on a
Person the right to receive a share of the profits and losses of, or distributions of assets of, such partnership.
 

A-1



“Change of Control” means the occurrence of any of the following:
 

(a)          the direct or indirect lease, sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in
one or a series of related transactions, of (i) all or substantially all of the assets of the Company and its Subsidiaries taken as a whole or (ii) all of
the assets of the Parent Guarantor and its Subsidiaries taken as a whole, to any “person” (as that term is used in Section 13(d)(3) of the Exchange
Act), other than to one or more members of the NuStar Group, which disposition is followed by a Ratings Decline within 60 days thereafter;

 
(b)          the adoption of a plan relating to the liquidation or dissolution of the Company or the Parent Guarantor, or the removal of (i)

the General Partner by the limited partners of the Company, (ii) the general partner of the Parent Guarantor by the limited partners of the Parent
Guarantor or (iii) the general partner of the Parent Guarantor’s general partner by the limited partners of the Parent Guarantor’s general partner; or

 
(c)         the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that any

“person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than one or more members of the NuStar Group, becomes the
Beneficial Owner, directly or indirectly, of more than 50% of the Voting Stock of the Company, the General Partner, the Parent Guarantor, the
Parent Guarantor’s general partner or the general partner of the Parent Guarantor’s general partner, in each case, measured by voting power rather
than number of shares, units or the like, which occurrence is followed by a Ratings Decline within 60 days thereafter.

 
Notwithstanding the preceding, a conversion of the Company or the Parent Guarantor from a limited partnership to a corporation, limited

liability company or other form of entity or an exchange of all of the outstanding limited partnership interests for capital stock in a corporation, for
member interests in a limited liability company or for Equity Interests in such other form of entity shall not constitute a Change of Control, so long
as following such conversion or exchange, the NuStar Group Beneficially Owns, directly or indirectly, in the aggregate more than 50% of the
Voting Stock of such entity, or continues to Beneficially Own, directly or indirectly, a sufficient percentage of Voting Stock of such entity to elect
a majority of its directors, managers, trustees or other persons serving in a similar capacity for such entity.

 

“Company Obligations” means amounts payable to the Trustee under Section 4.02(a) of the Agreement and the Reserved Rights.
 

“Consolidated Net Tangible Assets” means, at any date of determination, the total amount of assets after deducting therefrom (a) all current
liabilities, excluding (i) any current liabilities renewable or extendable at the option of the obligor to a time more than 12 months after the time as of which
the amount thereof is being computed, and (ii) current maturities of long-term debt, and (b) the value, net of any applicable amortization, of all goodwill,
trade names, trademarks, patents, unamortized debt discount and expense and other like intangibles, all as set forth on the consolidated balance sheet of the
Parent Guarantor for the its most recently completed fiscal quarter, prepared in accordance with GAAP.
 

“Debt” means any obligation created or assumed by any Person for the repayment of money borrowed, and any purchase money obligation
created or assumed by such Person and any guarantee of the foregoing.
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“Equity Interests” means:
 

(a)          in the case of a corporation, corporate stock;
 

(b)          in the case of an association or business entity, any and all shares, interests, participations, rights or other equivalents (however
designated) of corporate stock;

 
(c)          in the case of a partnership or limited liability company, partnership or membership interests (whether general or limited);

 
(d)          any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or

distributions of assets of, the issuer; and
 

(e)          all warrants, options or other rights to acquire any of the interests described in clauses (a) through (d) above (but excluding any
debt security that is convertible into, or exchangeable for, any of the interests described in clauses (a) through (d) above).

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended.

 
“Funded Debt” means all Debt maturing one year or more from the date of the creation thereof, all Debt directly or indirectly renewable or

extendable, at the option of the debtor, by its terms or by the terms of any instrument or agreement relating thereto, to a date one year or more from the date
of the creation thereof, and all Debt under a revolving credit or similar agreement obligating the lender or lenders to extend credit over a period of one year
or more.
 

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of the Accounting
Principles Board of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards
Board or in such other statements by such other entity as may be approved by a significant segment of the accounting profession of the United States, as in
effect from time to time.
 

“General Partner” means the person serving as such under the Partnership Agreement, which, on the date hereof, is NuStar GP, Inc., a Delaware
corporation.
 

“Guarantors” means, together, the Parent Guarantor and the Affiliate Guarantor.
 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the equivalent) by Standard
& Poor’s.
 

“Lien” means any mortgage, pledge, security interest, charge, lien or other encumbrance of any kind, whether or not filed, recorded and perfected
under applicable law.
 

“Moody’s” means Moody’s Investors Service, Inc. or any successor to the rating agency business thereof.
 

“NuStar Group” means, collectively, NuStar GP Holdings, LLC, the Parent Guarantor and each direct or indirect Subsidiary of either of them.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall have become such
pursuant to the applicable provisions of this Agreement, and thereafter “Parent Guarantor” shall mean or include each person who is then a Parent
Guarantor hereunder.
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“Pari Passu Debt” means any Debt of the Company, whether outstanding on the date of this First Supplemental Lease Agreement or thereafter
created, incurred or assumed, unless, in the case of any particular Debt, the instrument creating or evidencing the same or pursuant to which the same is
outstanding expressly provides that such Debt shall be subordinated in right of payment to the Company Obligations.
 

“Partnership Agreement” means the Agreement of Limited Partnership of the Company as in effect from time to time.
 

“Permitted Liens” means, with respect to any Person:
 

(1)          Liens upon rights-of-way for pipeline purposes created by a Person other than the Company;
 

(2)          any statutory or governmental Lien or Lien arising by operation of law, or any mechanics’, repairmen’s, materialmen’s,
suppliers’, carriers’, landlords’, warehousemen’s or similar Lien incurred in the ordinary course of business which is not yet due or which is being
contested in good faith by appropriate proceedings and any undetermined Lien which is incidental to construction, development, improvement or
repair;

 
(3)          the right reserved to, or vested in, any municipality or public authority by the terms of any right, power, franchise, grant,

license, permit or by any provision of law, to purchase or recapture or to designate a purchaser of, any property;
 

(4)          Liens of taxes and assessments which are (A) for the then current year, (B) not at the time delinquent, or (C) delinquent but the
validity of which is being contested at the time in good faith by the Company or any of its Subsidiaries;

 
(5)          Liens of, or to secure performance of, leases, other than capital leases;

 
(6)          any Lien upon, or deposits of, any assets in favor of any surety company or clerk of court for the purpose of obtaining

indemnity or stay of judicial proceedings;
 

(7)          any Lien upon property or assets acquired or sold by the Company or any of its Subsidiaries resulting from the exercise of any
rights arising out of defaults on receivables;

 
(8)          any Lien incurred in the ordinary course of business in connection with workmen’s compensation, unemployment insurance,

temporary disability, social security, retiree health or similar laws or regulations or to secure obligations imposed by statute or governmental
regulations;

 
(9)          any Lien in favor of the Company or any of its Subsidiaries;

 
(10)        any Lien in favor of the United States of America or any state thereof, or any department, agency or instrumentality or political

subdivision of the United States of America or any state thereof, to secure partial, progress, advance, or other payments pursuant to any contract or
statute, or any Debt incurred by the Company or any of its Subsidiaries for the purpose of financing all or any part of the purchase price of, or the
cost of constructing, developing, repairing or improving, the property or assets subject to such Lien;

 
(11)        any Lien securing industrial development, pollution control or similar revenue bonds;
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(12)        any Lien securing Debt of the Company or any of its Subsidiaries, all or a portion of the net proceeds of which are used,
substantially concurrent with the funding thereof (and for purposes of determining such “substantial concurrence,” taking into consideration,
among other things, required notices to be given to Owners of Outstanding Bonds under the Indenture in connection with such refunding,
refinancing or repurchase, and the required corresponding durations thereof), to refinance, refund or repurchase all Outstanding Bonds under the
Indenture, including the amount of all accrued interest thereon and reasonable fees and expenses and premium, if any, incurred by the Company or
any of its Subsidiaries in connection therewith;

 
(13)        Liens in favor of any Person to secure obligations under the provisions of any letters of credit, bank guarantees, bonds or surety

obligations required or requested by any governmental authority in connection with any contract or statute; or
 

(14)        any Lien upon or deposits of any assets to secure performance of bids, trade contracts or statutory obligations.
 

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock company, trust, other
entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Rating Agency” means each of Standard & Poor’s and Moody’s, or if Standard & Poor’s or Moody’s or both shall not make a rating on the
Bonds publicly available, a nationally recognized statistical rating agency or agencies, as the case may be, selected by the Company (as certified by a
resolution of the Board of Directors of the General Partner) which shall be substituted for Standard & Poor’s or Moody’s, or both, as the case may be.
 

“Rating Category” means:
 

(a)          with respect to S&P, any of the following categories: AAA, AA, A, BBB, BB, B, CCC, CC, C and D (or equivalent successor
categories); and

 
(b)          with respect to Moody’s, any of the following categories: Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C and D (or equivalent successor

categories).
 

“Ratings Decline” means a decrease in the rating of the Bonds by both Moody’s and S&P by one or more gradations (including gradations within
Rating Categories as well as between Rating Categories). In determining whether the rating of the Bonds has decreased by one or more gradations,
gradations within Rating Categories, namely + or - for S&P, and 1, 2, and 3 for Moody’s, will be taken into account; for example, in the case of S&P, a
ratings decline either from BB+ to BB or BB– to B+ will constitute a decrease of one gradation.
 

“Sale-Leaseback Transaction” means the sale or transfer by the Company or any of its Subsidiaries of any property or assets to a Person (other
than the Company or a Subsidiary of the Company) and the taking back by the Company or any Subsidiary of the Company, as the case may be, of a lease
of such property or assets.
 

“Standard & Poor’s” or “S&P” means S&P Global Ratings, a division of S&P Global, Inc., or any successor to the rating agency business
thereof.
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“Subsidiary” of any Person means (i) any partnership of which more than 50% of the Capital Interests (considering all partners’ Capital Interests
as a single class) is at the time owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of such Person or
combination thereof, or (ii) any corporation, association or other business entity of which more than 50% of the total voting power of the Capital Interests
entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof is at the time owned or
controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of such Person or combination thereof.
 

“Subsidiary Guarantor” means, as at any date, any Subsidiary that has become and then is obligated as a guarantor as provided in Section 3(d) of
this Exhibit A, not having been released pursuant to Section 3(e) of this Exhibit A.
 

“Voting Stock” of any Person as of any date means the Equity Interests of such Person pursuant to which the holders thereof have the general
voting power under ordinary circumstances to vote in the election of members of the board of directors, managers, general partners or trustees of such
Person (regardless of whether, at the time, Equity Interests of any other class or classes shall have, or might have, voting power by reason of the occurrence
of any contingency) or, with respect to a partnership (whether general or limited) whose Equity Interest does not provide holders thereof the general voting
power under ordinary circumstances to vote in the election of members of the board of directors, managers, general partners or trustees of such partnership,
as applicable, the general partner interest in such partnership.
 
Section 2.            Unconditional Guarantees.
 

For value received, the Guarantors hereby fully, irrevocably, unconditionally and absolutely guarantee to the Owners and to the Trustee the due
and punctual payment of the Company Obligations, when and as such Company Obligations shall become due and payable according to the terms of the
Indenture and this Agreement. The guarantees by the Guarantors set forth in this Section 2 of Exhibit A are referred to herein as the “Guarantees.”
Without limiting the generality of the foregoing, the Guarantors’ liability shall extend to all amounts that constitute part of the Company Obligations and
would be owed by the Company under the Agreement but for the fact that they are unenforceable, reduced, limited, impaired, suspended or not allowable
due to the existence of a bankruptcy, reorganization or similar proceeding involving the Company.
 

Failing payment when due of any amount guaranteed pursuant to the Guarantees, for whatever reason, each Guarantor will be obligated (to the
fullest extent permitted by applicable law) to pay the same immediately to the Trustee, without set-off or counterclaim or other reduction whatsoever
(whether for taxes, withholding or otherwise). Each Guarantee hereunder is intended to be a general, unsecured, senior obligation of each Guarantor and
will rank pari passu in right of payment with all indebtedness of such Guarantor that is not, by its terms, expressly subordinated in right of payment to the
Guarantee of such Guarantor. Each Guarantor hereby agrees that to the fullest extent permitted by applicable law, its obligations hereunder shall be full,
irrevocable, unconditional and absolute, irrespective of the validity, regularity or enforceability of the Company Obligations, the Guarantees or this
Agreement, the absence of any action to enforce the same, any waiver or consent by any party with respect to any provisions hereof or thereof, the recovery
of any judgment against the Company, any action to enforce the same or any other circumstance which might otherwise constitute a legal or equitable
discharge or defense of the Guarantor. The Guarantor hereby agrees that in the event of a default in payment of the Company Obligations under this
Agreement, whether at the maturity, upon redemption or by declaration of acceleration or otherwise, legal proceedings may be instituted by the Trustee on
behalf of the Owners or, subject to Section 9.04 of the Indenture, by the Owners, on the terms and conditions set forth in the Indenture, directly against the
Guarantors to enforce the Guarantees without first proceeding against the Company.
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To the fullest extent permitted by applicable law, the obligations of each Guarantor under this Section 2 of Exhibit A shall be as aforesaid full,
irrevocable, unconditional and absolute and shall not be impaired, modified, discharged, released or limited by any occurrence or condition whatsoever,
including, without limitation, (i) any compromise, settlement, release, waiver, renewal, extension, indulgence or modification of, or any change in, any of
the obligations and liabilities of the Company or such Guarantor contained in the Indenture or this Agreement, (ii) any impairment, modification, release or
limitation of the liability of the Company, such Guarantor or any of their estates in bankruptcy, or any remedy for the enforcement thereof, resulting from
the operation of any present or future provision of any applicable Bankruptcy Law, as amended, or other statute or from the decision of any court, (iii) the
assertion or exercise by the Company, such Guarantor, the Trustee or the Issuer of any rights or remedies under the Indenture or this Agreement or their
delay in or failure to assert or exercise any such rights or remedies, (iv) the assignment or the purported assignment of any property as security for any of
the Bonds, including all or any part of the rights of the Company or such Guarantor under the Indenture or this Agreement, (v) the extension of the time for
payment by the Company or such Guarantor of any payments or other sums or any part thereof owing or payable under any of the terms and provisions of
any of the Bonds or the Indenture or this Agreement or of the time for performance by the Company or such Guarantor of any other obligations under or
arising out of any such terms and provisions or the extension or the renewal of any thereof, (vi) the modification or amendment (whether material or
otherwise) of any duty, agreement or obligation of the Company or such Guarantor set forth in the Indenture or this Agreement, (vii) the voluntary or
involuntary liquidation, dissolution, sale or other disposition of all or substantially all of the assets, marshaling of assets and liabilities, receivership,
insolvency, bankruptcy, assignment for the benefit of creditors, reorganization, arrangement, composition or readjustment of, or other similar proceeding
affecting, the Company or any of the Guarantors or any of their respective assets, or the disaffirmance of any of the Bonds, the Guarantees or the Indenture
or this Agreement in any such proceeding, (viii) the release or discharge of the Company or such Guarantor from the performance or observance of any
agreement, covenant, term or condition contained in any of such instruments by operation of law, (ix) the unenforceability of any of the Bonds, the
Guarantees, the Indenture or this Agreement, (x) any change in the name, business, capital structure, corporate existence, or ownership of the Company or
such Guarantor, or (xi) any other circumstance which might otherwise constitute a defense available to, or a legal or equitable discharge of, a surety or such
Guarantor.
 

To the fullest extent permitted by applicable law, each Guarantor hereby (i) waives diligence, presentment, demand of payment, notice of
acceptance, filing of claims with a court in the event of the merger, insolvency or bankruptcy of the Company or such Guarantor, and all demands and
notices whatsoever, (ii) acknowledges that any agreement, instrument or document evidencing the Guarantees may be transferred and that the benefit of its
obligations hereunder shall extend to each holder of any agreement, instrument or document evidencing the Guarantees without notice to them and (iii)
covenants that its Guarantee will not be discharged except by complete performance of the Guarantees. Each Guarantor further agrees that to the fullest
extent permitted by applicable law, if at any time all or any part of any payment theretofore applied by any Person to any Guarantee is, or must be,
rescinded or returned for any reason whatsoever, including without limitation, the insolvency, bankruptcy or reorganization of such Guarantor, such
Guarantee shall, to the extent that such payment is or must be rescinded or returned, be deemed to have continued in existence notwithstanding such
application, and the Guarantees shall continue to be effective or be reinstated, as the case may be, as though such application had not been made.
 

The Guarantors shall be subrogated to all rights of the Owners, the Issuer and the Trustee against the Company in respect of any amounts paid by
the Guarantors pursuant to the provisions of the Indenture and this Agreement; provided, however, that the Guarantors shall not be entitled to enforce or to
receive any payments arising out of, or based upon, such right of subrogation with respect to any of the Company Obligations until all of the Bonds and the
Guarantees thereof shall have been indefeasibly paid in full or discharged.
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A director, officer, employee, stockholder, partner or member, as such, of the Guarantors shall not have any liability for any obligations of the
Guarantors under the Indenture or this Agreement or for any claim based on, in respect of or by reason of such obligations or their creation.
 

No failure to exercise and no delay in exercising, on the part of the Trustee, the Issuer or the Owners, any right, power, privilege or remedy under
this Section 2 of Exhibit A and the Guarantees shall operate as a waiver thereof, nor shall any single or partial exercise of any rights, power, privilege or
remedy preclude any other or further exercise thereof, or the exercise of any other rights, powers, privileges or remedies. The rights and remedies herein
provided for are cumulative and not exclusive of any rights or remedies provided in law or equity. Nothing contained in this Section 2 of Exhibit A shall
limit the right of the Trustee, the Issuer or the Owners to take any action to accelerate the maturity of the Bonds pursuant to Section 9.02 of the Indenture or
to pursue any rights or remedies hereunder or under applicable law.
 
Section 3.            Covenants.
 

The Company hereby covenants and agrees:
 

(a)          Consolidation, Merger, Conveyance, Transfer or Lease.
 

(1)          The Company shall not, and subject to Section 3(e) of this Exhibit A, shall not permit any Subsidiary Guarantor to, consolidate
with or merge into any other Person or sell, lease or transfer its properties and assets as, or substantially as, an entirety to, any Person, unless:

 
(A)         (i) in the case of a merger, the Company or such Subsidiary Guarantor is the surviving entity, or (ii) the Person formed

by such consolidation or into which the Company or such Subsidiary Guarantor is merged or the Person which acquires by sale or
transfer, or which leases, the properties and assets of the Company or such Subsidiary Guarantor as, or substantially as, an entirety
expressly assumes, by an amendment hereto, or an amendment to the applicable Subsidiary Guarantor, as, or substantially as, an entirety
expressly assumes, by a supplement executed and delivered to the Trustee, in form reasonably satisfactory to the Trustee, all of the
obligations of the Company or such Subsidiary Guarantor, as the case may be, under the Indenture or this Agreement, or the applicable
Subsidiary Guarantee, as the case may be;

 
(B)          the surviving entity or successor Person is a Person organized and existing under the laws of the United States of

America, any state thereof or the District of Columbia;
 

(C)          immediately after giving effect to such transaction, no Default shall have occurred and be continuing; and
 

(D)        the Company has delivered to the Trustee an officers’ certificate, stating that such consolidation, merger, conveyance,
sale, transfer or lease complies with this Section 3(a) of Exhibit A and Section 2.02(b) of the Agreement and that all conditions precedent
herein provided for relating to such transaction have been complied with.
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(2)         Upon any consolidation of the Company or any Subsidiary Guarantor with, or merger of the Company or any Subsidiary
Guarantor into, any other Person or any sale, transfer or lease of the properties and assets of the Company or any Subsidiary Guarantor as, or
substantially as, an entirety in accordance with Section 3(a)(1) of this Exhibit A, the successor Person formed by such consolidation or into which
the Company or such Subsidiary Guarantor is merged or to which such sale, transfer or lease is made shall (and, in the case of any Subsidiary
Guarantor, its Subsidiary Guarantee will provide that it shall) succeed to, and be substituted for, and may exercise every right and power of, the
Company or such Subsidiary Guarantor under the Indenture and this Agreement, or the Subsidiary Guarantee of such Subsidiary Guarantor, as the
case may be, with the same effect as if such successor Person had been named originally as the Company or such Subsidiary Guarantor herein or
therein, and thereafter, except in the case of a lease, the predecessor Person shall be relieved of all obligations and covenants under the Indenture
and this Agreement and the Company Obligations or such Subsidiary Guarantee, as the case may be.

 
(b)          Limitations on Liens.

 
The Company will not, nor will it permit any of its Subsidiaries to, create, assume, incur or suffer to exist any Lien upon any property or assets,

whether owned or leased on the date of this First Supplemental Lease Agreement or thereafter acquired, to secure any Debt of the Company or any other
Person (other than the Company Obligations), without in any such case making effective provision whereby all of the Company Obligations shall be
secured equally and ratably with, or prior to, such Debt so long as such Debt shall be so secured. This restriction shall not apply to:
 

(1)          Permitted Liens;
 

(2)         any Lien upon any property or assets of the Company or any of its Subsidiaries in existence on the date of this First
Supplemental Lease Agreement or created pursuant to an “after acquired property” clause or similar term or otherwise provided for pursuant to
agreements existing on the date of this First Supplemental Lease Agreement;

 
(3)         any Lien upon any property or assets created at the time of acquisition of such property or assets by the Company or any of its

Subsidiaries or within one year after such time to secure all or a portion of the purchase price for such property or assets or Debt incurred to
finance such purchase price, whether such Debt was incurred prior to, at the time of or within one year after the date of such acquisition;

 
(4)         any Lien upon any property or assets existing thereon at the time of the acquisition thereof by the Company or any of its

Subsidiaries (regardless of whether the obligations secured thereby are assumed by the Company or any of its Subsidiaries); provided, however,
that such Lien only encumbers the property or assets so acquired;

 
(5)         any Lien upon any property or assets of a Person existing thereon at the time such Person becomes a Subsidiary of the

Company by acquisition, merger or otherwise; provided, however, that such Lien only encumbers the property or assets of such Person at the time
such Person becomes a Subsidiary of the Company;

 
(6)          any Lien upon any property or assets to secure all or part of the cost of construction, development, repair or improvements

thereon or to secure Debt incurred prior to, at the time of, or within one year after completion of such construction, development, repair or
improvements or the commencement of full operations thereof (whichever is later), to provide funds for any such purpose;

 
(7)         Liens imposed by law or order as a result of any proceeding before any court or regulatory body that is being contested in good

faith, and Liens which secure a judgment or other court-ordered award or settlement as to which the Company or the applicable Subsidiary, as the
case may be, has not exhausted its appellate rights;
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(8)         any Lien upon any additions, improvements, replacements, repairs, fixtures, appurtenances or component parts thereof attaching
to or required to be attached to property or assets pursuant to the terms of any mortgage, pledge agreement, security agreement or other similar
instrument, creating a Lien upon such property or assets permitted by clauses (1) through (7) above;

 
(9)        any extension, renewal, refinancing, refunding or replacement (or successive extensions, renewals, refinancing, refundings or

replacements) of any Lien, in whole or in part, referred to in clauses (1) through (8), inclusive, of this Section 3(b) of Exhibit A; provided,
however, that the principal amount of Debt secured thereby shall not exceed the principal amount of Debt so secured at the time of such extension,
renewal, refinancing, refunding or replacement (plus the aggregate amount of premiums, other payments, costs and expenses required to be paid or
incurred in connection with such extension, renewal, refinancing, refunding or replacement); provided, further, however, that such extension,
renewal, refinancing, refunding or replacement Lien shall be limited to all or a part of the property (including improvements, alterations and
repairs on such property) subject to the encumbrance so extended, renewed, refinanced, refunded or replaced (plus improvements, alterations and
repairs on such property); or

 
(10)        any Lien resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of defeasing Debt of the

Company or any Subsidiary.
 

Notwithstanding the foregoing provisions of this Section 3(b) of Exhibit A, the Company may, and may permit any of its Subsidiaries to, create,
assume, incur or suffer to exist any Lien upon any property or assets to secure Debt of the Company or any Person (other than the Bonds) that is not
excepted by clauses (1) through (10), inclusive, of this Section 3(b) of Exhibit A without securing the Bonds issued under the Indenture, provided that the
aggregate principal amount of all Debt then Outstanding secured by such Lien and all similar Liens, together with all Attributable Indebtedness from Sale-
Leaseback Transactions (excluding Sale-Leaseback Transactions permitted by clauses (1) through (4), inclusive, of Section 3(c) of this Exhibit A), does not
exceed 10% of Consolidated Net Tangible Assets.
 

(c)          Restriction of Sale-Leaseback Transaction.
 

The Company will not, nor will it permit any of its Subsidiaries to, engage in a Sale-Leaseback Transaction, unless:
 

(1)          the Sale-Leaseback Transaction occurs within one year from the date of completion of the acquisition of the property or assets
subject thereto or the date of the completion of construction, development or substantial repair or improvement, or commencement of full
operations on such property or assets, whichever is later;

 
(2)          the Sale-Leaseback Transaction involves a lease for a period, including renewals, of not more than three years;

 
(3)         the Company or such Subsidiary would be entitled to incur Debt secured by a Lien on the property or assets subject thereto in a

principal amount equal to or exceeding the Attributable Indebtedness from such Sale-Leaseback Transaction without equally and ratably securing
the Bonds; or

 
(4)         the Company or such Subsidiary, within a one-year period after such Sale-Leaseback Transaction, applies or causes to be

applied an amount not less than the Attributable Indebtedness from such Sale-Leaseback Transaction to (A) the prepayment, repayment,
redemption, reduction or retirement of Pari Passu Debt of the Company, or (B) the expenditure or expenditures for property or assets used or to be
used in the ordinary course of business of the Company or its Subsidiaries.
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Notwithstanding the foregoing provisions of this Section 3(c) of Exhibit A, the Company may, and may permit any of its Subsidiaries to, effect
any Sale-Leaseback Transaction that is not excepted by clauses (1) through (4), inclusive, of this Section 3(c) of Exhibit A; provided that the Attributable
Indebtedness from such Sale-Leaseback Transaction, together with the aggregate principal amount of then outstanding Debt (other than the Bonds) secured
by Liens upon any property or assets of the Company or its Subsidiaries not excepted by clauses (1) through (10), inclusive, of Section 3(b) of this Exhibit
A, do not exceed 10% of the Consolidated Net Tangible Assets.
 

(d)          Future Subsidiary Guarantors.
 

The Company shall cause each Subsidiary of the Company that guarantees or becomes a co-obligor in respect of any Funded Debt of the
Company (including, without limitation, following any release of such Subsidiary pursuant to Section 3(e) of this Exhibit A from any guarantee previously
provided by it under this Section 3(d) of Exhibit A) to cause the Company Obligations to be equally and ratably guaranteed by such Subsidiary, but only to
the extent that the Company Obligations are not already guaranteed by such Subsidiary on reasonably comparable terms and promptly execute and deliver
to the Trustee an amendment to this Agreement pursuant to which such Subsidiary will guarantee payment of the Company Obligations.
 

(e)          Release of Guarantee.
 

Notwithstanding anything to the contrary in Section 3(d) of this Exhibit A, in the event that any Subsidiary that has guaranteed the Company
Obligations pursuant to Section 3(d) of this Exhibit A shall no longer be a guarantor of any Funded Debt of the Company other than the Company
Obligations, and so long as no Default with respect to the Company Obligations shall have occurred or be continuing, such Subsidiary, upon giving written
notice to the Trustee to the foregoing effect, shall be deemed to be automatically released from all of its obligations in respect of the Company Obligations,
and its guarantee thereof and this Agreement without further act or deed and such guarantee of such Subsidiary shall be terminated and of no further force
or effect. Following the receipt by the Trustee of any such notice, the Company shall cause this Agreement to be amended to evidence such release and
termination; provided, however, that the failure to so amend this Agreement shall not affect the validity of the release and termination of such guarantee of
such Subsidiary.
 

Notwithstanding any other provisions of the Indenture, the Agreement or this Exhibit A, if at any time the Affiliate Guarantor does not guarantee
any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under any bank credit facility or any public debt instrument
(other than pursuant to its Guarantee), then upon the Affiliate Guarantor giving written notice to the Trustee to the foregoing effect, the Affiliate Guarantor
shall automatically be deemed to be released from its Guarantee and all of its obligations in respect of the Company Obligations and shall no longer be a
“Guarantor” hereunder. However, if at any time after the Affiliate Guarantor is released from its Guarantee, the Affiliate Guarantor guarantees any
obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under any bank credit facility or any public debt instrument, then the
Affiliate Guarantor will (1) simultaneously therewith, automatically be deemed to be a “Guarantor” under the Agreement and have all obligations
applicable to Guarantors under the Agreement and (2) provide a Guarantee of the Company Obligations pursuant to documentation satisfactory to the
Trustee.
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(f)           Change of Control.
 

(1)          If a Change of Control occurs, each Owner of Bonds shall have the right to require the Trustee with funds provided by the
Company, who may designate a third party for this purpose (in either case, the “Company Designee”) to repurchase all or any part (which shall be
in an amount equal to an Authorized Denomination under the Indenture) of that Owner’s Bonds pursuant to the offer described below (the
“Change of Control Offer”). In the Change of Control Offer, the Company shall offer a “Change of Control Payment” in cash equal to 101% of
the aggregate principal amount of Bonds repurchased, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of purchase (the
“Change of Control Payment Date”), subject to the rights of any Owner in whose name a Bond is registered on a Record Date occurring prior to
the Change of Control Payment Date to receive interest due on an Interest Payment Date that is on or prior to such Change of Control Payment
Date.

 
(2)          Within 30 days following any Change of Control, at the written direction of the Company Designee, which shall be

accompanied by a form of notice in accordance with the applicable procedures of the Securities Depository, the Trustee shall deliver, within five
(5) days after receipt of such written direction from the Company Designee, the notice provided by the Company to each Owner of Bonds. The
notice, which shall govern the terms of the Change of Control Offer, shall state, among other things:

 
(A)          that a Change of Control has occurred and a Change of Control Offer is being made as provided for herein, and that,

although Owners are not required to tender their Bonds, all Bonds that are validly tendered shall be accepted for payment;
 

(B)          the Change of Control Payment and the Change of Control Payment Date, which will be no earlier than 10 days and
no later than 60 days after the date such notice is delivered in accordance with the applicable procedures required by the Indenture;

 
(C)          that any Bonds accepted for payment pursuant to the Change of Control Offer (and duly paid for on the Change of

Control Payment Date) shall cease to accrue interest after the Change of Control Payment Date;
 

(D)          that any Bonds (or portions thereof) not validly tendered shall continue to accrue interest;
 

(E)         that any Owner electing to have a Bond purchased pursuant to any Change of Control Offer shall be required to
surrender the Bond, or transfer by book-entry transfer, to the Trustee, at the address specified in the notice at least one (1) Business Day
before the Change of Control Payment Date;

 
(F)         that Owners shall be entitled to withdraw their election if the Trustee receives, not later than the expiration of the

Change of Control Offer, a facsimile transmission or letter setting forth the name of the Owner, the principal amount of the Bond the
Owner delivered for purchase and a statement that such Owner is withdrawing his election to have such Bond purchased;

 
(G)          the instructions and any other information necessary to enable Owners to tender their Bonds (or portions thereof) and

have such Bonds (or portions thereof) purchased pursuant to the Change of Control Offer; and
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(H)          whether any partial redemption of Bonds is scheduled to occur during the Change of Control Offer period.
 

(3)         On or before the Change of Control Payment Date, the Trustee shall accept for payment all Bonds or portions thereof properly
tendered and not withdrawn pursuant to the Change of Control Offer. Promptly after such acceptance, on the Change of Control Payment Date, the
Company Designee will:

 
(A)          deposit by 11:00 a.m., New York City time, with the Trustee an amount equal to the Change of Control Payment in

respect of all Bonds or portions thereof so tendered for deposit in the Change of Control Payment Fund; and
 

(B)          provide the Trustee an officers’ certificate stating the aggregate principal amount of Bonds or portions thereof being
purchased by the Company Designee.

 
(4)          On the Change of Control Payment Date, the Trustee, shall deliver to each Owner of Bonds accepted for payment the Change

of Control Payment for such Bonds (or, if all the Bonds are then in global form, make such payment in accordance with the applicable procedures
of the Securities Depositary), and the Issuer shall promptly issue a new Bond with a new Sub-series designated and new Interest Period, and the
Trustee shall promptly authenticate and deliver in accordance with the applicable procedures of the Securities Depositary to each Owner such new
Bond equal in principal amount to any unpurchased portion of the Bonds surrendered, if any; provided that each such new Bond shall be in a
principal amount equal to an Authorized Denomination under the Indenture. The Company shall publicly announce the results of the Change of
Control Offer on or as soon as practicable after the Change of Control Payment Date.

 
(5)          The provisions described in this Section 3(f) that require the Company to make a Change of Control Offer following a Change

of Control shall be applicable regardless of whether any other provisions of the Indenture are applicable, except as set forth in Section 3(g) below.
 

(6)          Notwithstanding the other provisions of this Section 3(f), the Company and the Trustee shall not be required to make a Change
of Control Offer upon a Change of Control if (A) a third party makes the Change of Control Offer in the manner, at the times and otherwise in
compliance with the requirements set forth in this Exhibit A applicable to a Change of Control Offer made by the Company and purchases all
Bonds validly tendered and not withdrawn under such Change of Control Offer, (B) notice of redemption of all outstanding Bonds has been given
pursuant to the Indenture, unless and until there is a default in payment of the applicable redemption price, or (C) in connection with or in
contemplation of any Change of Control, the Company has made an offer to purchase (an “Alternate Offer”) any and all Bonds validly tendered
at a cash price equal to or higher than the Change of Control Payment and has purchased all Bonds properly tendered in accordance with the terms
of such Alternate Offer.

 
(7)         A Change of Control Offer or Alternate Offer may be made in advance of a Change of Control, and conditioned upon the

occurrence of the Change of Control, if a definitive agreement is in place for the Change of Control at the time of making the Change of Control
Offer or Alternate Offer.
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(8)         In the event that Owners of not less than 90% of the aggregate principal amount of the outstanding Bonds have been accepted
for payment pursuant to a Change of Control Offer or an Alternate Offer and the Company (or a third party making the Change of Control Offer or
Alternate Offer as provided in Section 3(f)(6)) purchases all of the Bonds held by such Owners, the Company will have the right, upon not less
than 10 nor more than 60 days’ notice, given not more than 30 days following the purchase pursuant to the Change of Control Offer or Alternate
Offer described above, as the case may be, to cause a mandatory tender of all of the Bonds that remain Outstanding following such purchase at a
price equal to the applicable Change of Control Payment or Alternate Offer price, as applicable, plus, to the extent not included in the Change of
Control Payment or Alternate Offer price, as applicable, accrued and unpaid interest thereon, if any, to, but excluding, the date of tender (such
date, the “Change of Control Mandatory Purchase Date”) (subject to the right of Owners of record on the relevant Record Date to receive
interest due on an Interest Payment Date that is on or prior to the Change of Control Mandatory Purchase Date).

 
(g)          Termination of Right to Tender Upon Change of Control.

 
If at any time (1) the Bonds have an Investment Grade Rating from either of the Rating Agencies, (2) no Default has occurred and is continuing

under this Agreement or the Indenture and (3) the Company has delivered to the Trustee an officers’ certificate certifying to (1) and (2) of this Section 3(g)
of Exhibit A (the occurrence of the events described in the foregoing clauses (1), (2) and (3) being collectively referred to as a “Covenant Termination
Event”), the Company and its Subsidiaries shall no longer be subject to the provisions of Section 3(f) of this Exhibit A. However, the Company and its
Subsidiaries will remain subject to all of the other provisions of this Agreement.
 

The Trustee shall not have any obligation to monitor the ratings of the Bonds, the occurrence or date of any Covenant Termination Event and may
rely conclusively on the officers’ certificate referenced above with respect to the same. The Trustee shall not have any obligation to notify the Owners of
the occurrence or date of any Covenant Termination Event, but may provide a copy of such officers’ certificate to any Owner upon request.
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INDENTURE OF TRUST
 

THIS INDENTURE OF TRUST, dated as of June 1, 2008 (this “Indenture”), between the PARISH OF ST.  JAMES, STATE OF
LOUISIANA, a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of Louisiana (the “Issuer”)
and U.S. BANK NATIONAL ASSOCIATION, a national banking association (the “Trustee”);
 

W I T N E S S E T H :
 

WHEREAS, the Issuer is empowered under the laws of the State of Louisiana, particularly Sections 991 through 1000, inclusive of
Title 39 of the Louisiana Revised Statutes of 1950, as amended (the “Act”), and other constitutional and statutory authority supplemental thereto, to issue
its bonds for the purpose of encouraging the location of manufacturing, industrial and commercial facilities and other enterprises within the Parish of St.
James, Louisiana; and
 

WHEREAS, in furtherance of the public purpose for which the Issuer was created, the Issuer proposes to issue its $56,200,000 in
principal amount Revenue Bonds (NuStar Logistics, L.P. Project) Series 2008 (the “Bonds”) pursuant to this Indenture, for the cost of acquisition,
construction and installation of an addition of approximately 1.4 million barrels of crude storage capacity comprised of four (4) tanks with approximately
350,000 shell barrels each; piping to connect the new tanks to existing tanks, docks and third-party pipelines; a marine vapor combustor; roads; electrical
work; fire protection and dikes located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St.
James, Louisiana (the “Project”) and to lease the Project to NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State
of Delaware (the “Company”), pursuant to a Lease Agreement (the “Agreement”) of even date herewith between the Issuer and the Company; and
 

WHEREAS, it has been determined that the estimated amount necessary to finance the cost of the acquisition, construction and
installation of the Project, including necessary expenses incidental to the issuance of the Bonds, will require the issuance, sale and delivery of Bonds in the
aggregate principal amount of $56,200,000, as hereinafter provided; and
 

WHEREAS, all things necessary to make the Bonds when authenticated by the Trustee and issued as in this Indenture provided, the
valid, binding and legal obligations of the Issuer according to the import thereof, and to constitute this Indenture a valid assignment and pledge of the
payments under the Agreement (except for “Reserved Rights” as hereinafter defined) for payment of the principal or Purchase Price of, premium, if any,
and interest on the Bonds, and to constitute this Indenture a valid assignment of the rights of the Issuer under the Agreement except as otherwise stated
herein, have been done and performed, and the creation, execution and delivery of this Indenture, and the issuance of the Bonds, subject to the terms
hereof, have in all respects been duly authorized;
 



NOW, THEREFORE, THIS INDENTURE WITNESSETH:
 

GRANTING CLAUSES
 

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and of the purchase and
acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United States of America, to it duly paid by the Trustee
at or before the execution and delivery of these presents, and for other good and valuable consideration, the receipt of which is hereby acknowledged, in
order to secure the payment of the principal of, premium, if any, and interest on the Bonds according to their tenor and effect and to secure the performance
and observance by the Issuer of all the covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the
Trustee, and its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer hereinafter set forth:
 

GRANTING CLAUSE FIRST
 

All right, title and interest of the Issuer in and to the Agreement (except for Reserved Rights), including, but not limited to, the present
and continuing right to make claim for, collect, receive and receipt for any of the sums, amounts, income, revenues, issues and profits and any other sums
of money payable or receivable under the Agreement, to bring actions and proceedings thereunder or for the enforcement thereof, and to do any and all
things which the Issuer is or may become entitled to do under the Agreement.
 

GRANTING CLAUSE SECOND
 

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee under the terms of this
Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.
 

GRANTING CLAUSE THIRD
 

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or by writing of any kind
granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged, pledged, hypothecated or otherwise subjected hereto, as
and for additional security herewith, by the Company or any other person on its behalf or with its written consent or by the Issuer or any other person on its
behalf or with its written consent, and the Trustee is hereby authorized to receive any and all such property at any and all times and to hold and apply the
same subject to the terms hereof.
 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or hereafter acquired, unto the Trustee and its
respective successors in said trust and assigns forever;
 

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) first, for the equal and proportionate benefit, security and
protection of all present and future Owners of the Bonds, from time to time, issued under and secured by this Indenture without privilege, priority or
distinction as to the lien or otherwise of any of the Bonds over any of the other Bonds except in the case of funds held hereunder for the benefit of
particular Owners of Bonds, and (b) second, for the benefit of the Credit Provider to the extent provided herein;
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PROVIDED, HOWEVER, that if the Issuer, its successors or assigns shall well and truly pay, or cause to be paid, the principal of,
premium, if any, and interest on the Bonds due or to become due thereon, at the times and in the manner set forth in the Bonds according to the true intent
and meaning thereof, and shall cause the payments to be made on the Bonds as required hereunder, or shall provide, as permitted hereby, for the payment
thereof by depositing with the Trustee the entire amount due or to become due thereon, and shall well and truly cause to be kept, performed and observed
all of its covenants and conditions pursuant to the terms of this Indenture, and shall pay or cause to be paid to the Trustee all sums of money due or to
become due to it in accordance with the terms and provisions hereof, then upon the final payment thereof this Indenture and the rights hereby granted shall
cease, determine and be void, except to the extent specifically provided in Article VIII hereof; otherwise this Indenture shall remain in full force and effect.
 

THIS INDENTURE FURTHER WITNESSETH, and it is declared, that all Bonds issued and secured hereunder are to be issued,
authenticated and delivered and all said property, rights and interests, including, without limitation, the amounts payable under the Agreement and any
other amounts hereby assigned and pledged are to be dealt with and disposed of under, upon and subject to the terms, conditions, stipulations, covenants,
agreements, trusts, uses and purposes as herein expressed, and the Issuer has agreed and covenanted, and does hereby agree and covenant with the Trustee
and with the respective Owners of the Bonds as follows:
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ARTICLE I
 

DEFINITIONS
 

Section 1.01.        Definitions.
 

All capitalized, undefined terms used herein shall have the meanings ascribed to such terms in Article I of the Agreement (as defined
below).  In addition, unless the context shall otherwise require, the following words and phrases when used in this Indenture shall have the meanings
specified in this Section:
 

“Act” means Sections 991 through 1000, inclusive of Title 39 of the Louisiana Revised Statutes of 1950, as amended.
 

“Act of Bankruptcy” means the filing of a petition in bankruptcy (or any other commencement of a bankruptcy or similar proceeding)
by or against the Company or any affiliate of the Company under any applicable bankruptcy, insolvency, reorganization or similar law, now or hereafter in
effect.
 

“Agreement” means the Lease Agreement dated as of this date between the Issuer and the Company, and any amendments and
supplements thereto.
 

“Beneficial Owner” means, for any Bond that is held by a nominee, the beneficial owner of such Bond.
 

“Bond Counsel” means a firm of nationally recognized standing in the field of municipal finance law whose opinions are generally
accepted by purchasers of public obligations and who is approved by the Issuer and the Trustee.
 

“Bond Fund” means the fund created in Section 6.01 hereof, in which there is established a General Account, a Credit Facility Account
and a Remarketing Account.
 

“Bond Register” means the books of the Issuer kept by the Trustee to evidence the registration and transfer of the Bonds.
 

“Bonds” means the Parish of St. James, State of Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2008 issued by the
Issuer pursuant to this Indenture.
 

“Book-Entry System” means the system maintained by the Securities Depository described in Section 2.16 herein.
 

“Business Day” means any day other than (a) a Saturday or Sunday, (b) a day on which the Trustee or the Credit Provider is required or
permitted by law to close, and (c) a day on which the New York Stock Exchange is closed.
 

“Calculation Period” is defined in Section 2.05 hereof.
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“Code” means the Internal Revenue Code of 1986, as amended from time to time, including, when appropriate, the statutory predecessor
thereof, or any applicable corresponding provisions of any future laws of the United States of America relating to federal income taxation, and except as
otherwise provided herein or required by the context hereof, includes interpretations thereof contained or set forth in the applicable regulations of the
Department of the Treasury (including applicable final or temporary regulations and also including regulations issued pursuant to the statutory predecessor
of the Code, the applicable rulings of the Internal Revenue Service (including published Revenue Rulings and private letter rulings), and applicable court
decisions).
 

“Commercial Paper Period” is defined in Section 2.05 hereof.
 

“Commercial Paper Rate” means an interest rate on the Bonds set under Section 2.05 hereof.
 

“Company” means (i) NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware, and
(ii) any surviving, resulting, or transferee entity as provided in the Agreement.
 

“Company Representative” means the person or persons at the time designated to act on behalf of the Company by written certificate
furnished to the Issuer and the Trustee containing the specimen signatures of such person or persons and signed on behalf of the Company by the President
or Vice President of the Company’s general partner.  Such certificate may designate an alternate or alternates.
 

“Conversion Date” means the date established for the conversion of the interest rate on the Bonds from one type of Interest Period to
another type of Interest Period pursuant to Section 2.07 hereof (whether or not such conversion actually occurs), which date shall be an Interest Payment
Date.
 

“Conversion Option” means the option granted to the Company in Section 2.07 hereof to convert from one type of Interest Period to
another type of Interest Period.
 

“Credit Facility” means the Letter of Credit and any Substitute Credit Facility provided by the Company pursuant to Section 4.04 of the
Agreement.
 

“Credit Facility Period” shall mean any Interest Period during which payment of the principal and Purchase Price of, and the interest
and redemption premium (if any) on, the Bonds are secured by a Credit Facility.
 

“Credit Facility Termination Date” means the later of (a) that date upon which the Credit Facility shall expire or terminate pursuant to
its terms, or (b) that date to which the expiration or termination of the Credit Facility may be extended, from time to time, either by extension or renewal of
the existing Credit Facility.
 

“Credit Provider” means the provider of any Credit Facility.
 

“Daily Period” is defined in Section 2.03 hereof.
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“Daily Rate” means an interest rate on the Bonds set under Section 2.03 hereof.
 

“Default” means any Default under this Indenture as specified in and defined by Section 9.01 hereof.
 

“Demand Purchase Option” means the option granted to Owners of Bonds, while the Bonds bear interest at the Daily Rate or the
Weekly Rate, to require that Bonds be purchased pursuant to Section 4.02 hereof.
 

“Determination of Taxability” means a final decree or judgment of any federal court or a final action of the Internal Revenue Service
determining that interest paid or payable on any Bond is or was includable in the gross income of an Owner of the Bonds for federal income tax purposes
(other than an Owner who is a “substantial user” or “related person” to a “substantial user” within the meaning of Section 147(a) of the Code); provided,
that no such decree, judgment, or action will be considered final for this purpose, however, unless the Company has been given written notice and, if it is so
desired and is legally allowed, has been afforded the opportunity to contest the same, either directly or in the name of any Owner of a Bond, and until the
conclusion of any appellate review, if sought.
 

“First Optional Redemption Date” means, with respect to a Long Term Period less than or equal to 5 years, the first day of the
24th calendar month from the beginning of such Long Term Period; with respect to a Long Term Period greater than 5 years but less than or equal to
10 years, the first day of the 60th calendar month from the beginning of such Long Term Period; and with respect to a Long Term Period greater than
10 years, the first day of the 72nd calendar month from the beginning of such Long Term Period.
 

“Fitch” means Fitch, Inc., its successors and their assigns, and, if such corporation shall be dissolved or liquidated or shall no longer
perform the functions of a securities rating agency, “Fitch” shall be deemed to refer to any other nationally recognized securities rating agency designated
by the Company, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the Trustee.
 

“Government Obligations” means direct general obligations of, or obligations the payment of the principal of and interest on which are
unconditionally guaranteed as to full and timely payment by, the United States of America, which obligations are noncallable.
 

“Indenture” means this Indenture of Trust, and any amendments or supplements hereto.
 

“Independent Counsel” means an attorney duly admitted to practice law before the highest court of any state and who is not a full-time
employee, director, officer, or partner of the Issuer or the Company.
 

“Interest Payment Date” is defined in the form of the Bonds appearing in Exhibit “A” hereto.
 

“Interest Period” means each Daily Period, Weekly Period, Commercial Paper Period and Long Term Period.
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“Issuer” means the Parish of St. James, State of Louisiana, and its successors and assigns.
 

“Issuer Representative” means the person or persons at the time designated to act on behalf of the Issuer by written certificate furnished
to the Company and the Trustee containing the specimen signatures of such person or persons and signed on behalf of the Issuer by its duly authorized
agent.  Such certificate may designate an alternate or alternates.
 

“Letter of Credit” means that certain letter of credit, dated the date of issuance of the Bonds, issued by SunTrust Bank, a Georgia
banking corporation, as the initial Credit Provider.
 

“Long Term Period” is defined in Section 2.06 hereof.
 

“Long Term Rate” means an interest rate on the Bonds set under Section 2.06 hereof.
 

“Mandatory Purchase Date” means (a) each Conversion Date other than a conversion between the Daily Period and Weekly Period,
(b) each day immediately following the end of a Calculation Period, (c) the first day of any Long Term Period, (d) the Interest Payment Date immediately
before the Credit Facility Termination Date (provided that such Interest Payment Date shall precede the Credit Facility Termination Date by not less than 2
Business Days), (e) the Interest Payment Date concurrent with the effective date of a Substitute Credit Facility, and (f) the first Interest Payment Date
following the occurrence of a Determination of Taxability for which the Trustee can give notice pursuant to the provisions of Section 4.01(b) hereof.
 

“Maximum Rate” means an interest rate per annum equal to the lesser of the maximum rate permitted by law and 12%.  The Maximum
Rate may be adjusted by an amendment to this Indenture, after the date of initial issuance and delivery of the Bonds, provided that (a) such Maximum Rate
shall at no time exceed the maximum rate permitted by law, and (b) such adjustment to the Maximum Rate shall not become effective unless and until the
Trustee shall receive (i) satisfactory evidence that the stated amount of the Credit Facility (if any) has been adjusted to reflect the adjusted Maximum Rate,
and (ii) an opinion of Bond Counsel satisfactory to the Trustee to the effect that such adjustment will not adversely affect the exclusion of interest on the
Bonds from gross income for federal income tax purposes.
 

“Moody’s” means Moody’s Investors Service, Inc., a corporation organized and existing under the laws of the State of Delaware, its
successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the functions of a securities rating agency,
“Moody’ s” shall be deemed to refer to any other nationally recognized securities rating agency designated by the Company, with the consent of the
Remarketing Agent and the Credit Provider, by written notice to the Trustee.
 

“Outstanding” or “Bonds Outstanding” means all Bonds which have been authenticated and delivered by the Trustee under this
Indenture, except:
 

(a)          Bonds canceled after purchase in the open market or because of payment at, or redemption prior to, maturity;
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(b)          Bonds paid or deemed paid pursuant to Article VIII hereof;
 

(c)          Bonds in lieu of which others have been authenticated under Section 2.12 or Section 2.13 hereof; and
 

(d)          Bonds deemed tendered hereunder and for which another Bond has been issued.
 

“Owner” means the person or persons in whose name or names a Bond shall be registered on the books of the Issuer kept by the Trustee
for that purpose in accordance with provisions of this Indenture.
 

“Par” means one hundred percent (100%) of the principal amount of any Bond, or of the aggregate principal amount of the Bonds
Outstanding, as the context may require, exclusive of accrued interest.
 

“Participant” means one of the entities which is a member of the Securities Depository and deposits securities, directly or indirectly, in
the Book-Entry System.
 

“Pledged Bonds” means any Bonds which shall, at the time of determination thereof, be pledged to the Credit Provider pursuant to or in
connection with the Credit Facility.
 

“Project Fund” means the fund created in Section 6.05 hereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered pursuant to
Section 4.01 or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid interest thereon to the date of purchase.
 

“Rebate Fund” means the fund created in Section 6.13 hereof.
 

“Record Date” is defined in the foul’ of the Bonds attached as Exhibit “A” hereto.
 

“Remarketing Agent” means the Remarketing Agent acting as such under the Remarketing Agreement.  The Remarketing Agent must
be a Participant in the Book-Entry System with respect to the Bonds.  “Principal Office” of the Remarketing Agent means the principal office of the
Remarketing Agent designated in the Remarketing Agreement.
 

“Remarketing Agreement” means the Remarketing Agreement dated as of this date between the Company and SunTrust Robinson
Humphrey, Inc. its successors and assigns, and any amendments or supplements thereto, together with any similar agreement entered into between the
Company and any successor Remarketing Agent.
 

“Reserved Rights” means amounts payable to the Issuer under Sections 4.02(b), 7.02 and 8.04 of the Agreement and the right of the
Issuer to receive notices.
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“Responsible Officer” when used with respect to the Trustee, means any officer within the corporate trust administrative department of
the Trustee, including any vice president, any assistant vice president, any trust officer, or any other officer of the Trustee customarily performing functions
similar to those performed by any of the above designated officers and also means, with respect to a particular corporate trust matter, any other officer to
whom such matter is referred because of his or her knowledge of and familiarity with the particular subject.
 

“Securities Depository” means The Depository Trust Company, New York, New York, or its nominee, and its successors and assigns.
 

“State” means the State of Louisiana.
 

“S&P” means Standard & Poor’s Ratings Services, a Division of The McGraw-Hill Companies, Inc., a corporation organized and
existing under the laws of the State of New York, its successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer
perform the functions of a securities rating agency, “S&P” shall be deemed to refer to any other nationally recognized securities rating agency designated
by the Company, with the consent of the Remarketing Agent and the Credit Provider, during any Credit Facility Period, by written notice to the Trustee.
 

“Substitute Credit Facility” means a letter of credit, line of credit, insurance policy or other credit facility securing the payment of the
principal and Purchase Price of, redemption premium (if any) and interest on the Bonds, delivered to the Trustee in accordance with Section 4.04 of the
Agreement.
 

“Tax Regulatory Agreement” means the Tax Regulatory Agreement dated as of this date by and among the Company, the Issuer and the
Trustee.
 

“Tender Date” means (a) during any Daily Period, any Business Day, and (b) during any Weekly Period, the seventh day (unless such
day is not a Business Day, in which case the next succeeding Business Day) following receipt by the Trustee of notice from the Owner that such Owner has
elected to tender bonds (as more fully described in Section 4.02 hereof).
 

“Trustee” means U.S. Bank National Association, a national banking association and its successors and any corporation resulting from
or surviving any consolidation or merger to which it or its successors may be a party and any successor Trustee at the time serving as successor Trustee
hereunder.  “Principal Office” of the Trustee means the address specified in Section 13.04 hereof or such other address as may be designated in writing to
the Remarketing Agent, the Issuer and the Company.
 

“Trust Estate” means the property conveyed to the Trustee pursuant to the Granting Clauses hereof.
 

“Weekly Period” is defined in Section 2.04 hereof.
 

“Weekly Rate” means an interest rate on the Bonds set under Section 2.04 hereof
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Section 1.02.        Uses of Phrases.
 

Words of the masculine gender shall be deemed and construed to include correlative words of the feminine and neuter genders.  Unless
the context shall otherwise indicate, the words “Bond,” “Bondholder,” “Owner,” “registered owner” and “person” shall include the plural as well as the
singular number, and the word “person” shall include corporations and associations, including public bodies, as well as persons.  Any percentage of Bonds,
specified herein for any purpose, is to be figured on the unpaid principal amount thereof then Outstanding.  All references herein to specific Sections of the
Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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ARTICLE II
 

THE BONDS
 

Section 2.01.        Authorized Amount of Bonds.
 

The total principal amount of Bonds that may be issued hereunder is hereby expressly limited to $56,200,000.
 

Section 2.02.        Issuance and Terms of Bonds.
 

(a)        The Bonds shall be designated “$56,200,000 the Parish of St. James, State of Louisiana, Revenue Bonds (NuStar Logistics, L.P.
Project) Series 2008.”  The Bonds shall be in substantially the form of Exhibit “A,” which is part of this Indenture, in the denominations provided for in the
Bonds.
 

(b)         The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date, and shall mature
(subject to prior redemption) on June 1, 2038.  The Bonds shall bear interest at the Daily Rate, the Weekly Rate, the Commercial Paper Rate or the Long
Term Rate, as more fully described in this Article II.  Company may direct a change in the type of Interest Period pursuant to the provisions of
Section 2.07 hereof.  Interest on the Bonds will initially be payable at the Weekly Rate.  The rate of interest borne by the Bonds shall not exceed the
Maximum Rate.
 

(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and computed as provided
for in the Bonds.
 

Section 2.03.        Daily Period.
 

(a)          From any Conversion Date after which the Bonds will bear interest at the Daily Rate until the next following Conversion Date
(the “Daily Period”), the Bonds shall bear interest at the Daily Rate, as hereinafter described.
 

(b)         The Daily Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is hereby delegated by
the Issuer to the Remarketing Agent) as follows:  the interest rate for each day shall be established at a rate equal to the interest rate per annum that, in the
sole judgment of the Remarketing Agent, taking into account prevailing financial market conditions, would be the minimum interest rate required to sell
the Bonds at a price of Par on such date.  Upon determining the Daily Rate for each date, the Remarketing Agent shall notify the Trustee and the Company
of such rate by telephone or such other manner as may be appropriate on the date of such determination, which notice shall be promptly confirmed in
writing.  Such notice shall be provided by not later than 9.30 A.M. New York City time on each Business Day for that Business Day.  The Daily Rate for
any non-Business Day will be the rate for the last day on which a rate was set.
 

(c)          The determination of the Daily Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the Company, the
Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent shall fail to establish the Daily Rate, the
Bonds shall bear interest at the Daily Rate in effect on the last day for which a rate was set.
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Section 2.04.        Weekly Period.
 

(a)          From the date of issuance of the Bonds until the next following Conversion Date, and from any subsequent Conversion Date
after which the Bonds will bear interest at the Weekly Rate until the next following Conversion Date (the “Weekly Period”), the Bonds shall bear interest at
the Weekly Rate, as hereinafter described.
 

(b)          The Weekly Rate will be determined by the Remarketing Agent (and the authority to so determined the rate is hereby delegated
by the Issuer to the Remarketing Agent) on (i) the date of issuance of the Bonds for the period beginning on the date of issuance of the Bonds and ending
on the following Tuesday, and (ii) each Wednesday for the period beginning on such Wednesday and ending on the following Tuesday, in each case, as
follows:  the interest rate shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into
account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date.  Upon
determining the Weekly Rate, the Remarketing Agent shall notify the Trustee and the Company of such rate by telephone or such other manner as may be
appropriate on the date of such determination, which notice shall be promptly confirmed in writing.  Such notice shall be provided by not later than
2:00 P.M. New York City time.  If any Wednesday is not a Business Day, then the Weekly Rate shall be established on the next succeeding Business Day.
 

(c)          The determination of the Weekly Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the Company,
the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent shall fail to establish the Weekly Rate, the
Bonds shall bear interest at the Weekly Rate last in effect.
 

Section 2.05.        Commercial Paper Period.
 

(a)          From any Conversion Date after which the Bonds will bear interest at a Commercial Paper Rate (the “Commercial Paper
Period”) until the next following Conversion Date, the Bonds will bear interest at the various Commercial Paper Rates for periods of not less than one
(1) day and not more than 270 days (each, a “Calculation Period”), as hereinafter described.  During any Commercial Paper Period, any Bond may have a
different Calculation Period and a different Commercial Paper Rate from any other Bond.
 

(b)          At or prior to 12:00 Noon New York City time on any Conversion Date after which the Bonds will bear interest at the
Commercial Paper Rate and the day immediately after the end of such Calculation Period (or if such day is not a Business Day, the immediately preceding
Business Day), the Remarketing Agent shall establish Calculation Periods with respect to Bonds for which no Calculation Period is currently in effect.  The
Remarketing Agent shall, and the Issuer hereby delegates to the Remarketing Agent the authority to, select the Calculation Periods and the applicable
Commercial Paper Rates that, together with all other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the Remarketing
Agent, will result in the lowest overall borrowing cost on the Bonds or are otherwise in the best financial interests of the Company, as determined in
consultation with the Company; provided, however, during any Credit Facility Period no Bond shall have a Calculation Period of less than three (3) days. 
Any Calculation Period established hereunder may not extend beyond (i) any Conversion Date, (ii) during any Credit Facility Period, the Business Day
next preceding the scheduled Credit Facility Termination Date, or (iii) the day prior to the maturity date of the Bonds.
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(c)         On the first day of each Calculation Period (or if such day is not a Business Day, the immediately preceding Business Day), the
Remarketing Agent shall, and the Issuer hereby delegates to the Remarketing Agent the authority to, set rates by 12:00 Noon New York City time for the
Bonds for such Calculation Period.  With respect to each Calculation Period, the interest rate shall be established at a rate equal to the interest rate per
annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial market conditions, would be the minimum interest rate
required to sell the Bonds at a price of Par on the date of such determination.  Upon determining the rate for each Calculation Period, the Remarketing
Agent shall notify the Trustee and the Company of such rates and the related Calculation Periods by telephone or such other manner as may be appropriate
by not later than 2:00 P.M. New York City time on the date of such determination, which notice shall be promptly confirmed in writing.
 

(d)        The determination of the Commercial Paper Rates and Calculation Periods (absent manifest error) shall be conclusive and
binding upon the Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent
shall fail to establish the Commercial Paper Rates or the Calculation Periods for any Bonds during the Commercial Paper Period, or in the event no
Calculation Period may be established pursuant to the terms of Section 2.05(b), then the Calculation Period for any such Bond shall be a period of 30 days
and the Commercial Paper Rate for such Calculation Period shall be 70% of the interest rate applicable to 91-day United States Treasury Bills determined
on the basis of the average per annum discount rate at which 91-day United States Treasury Bills shall have been sold at the most recent Treasury auction
conducted during the preceding 30 days.
 

Section 2.06.        Long Term Period.
 

(a)         From any Conversion Date after which the Bonds will bear interest at a Long Term Rate (the “Long Term Period”) until the
next following Conversion Date or the maturity date of the Bonds, the Bonds will bear interest at a Long Term Rate, as hereinafter described.
 

(b)          The Long Term Rate will be determined by the Remarketing Agent (and the authority to so determine the Long Term Rate is
hereby delegated by the Issuer to the Remarketing Agent), as follows:  the interest rate for each Long Term Period shall be established at a rate equal to the
interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial market conditions, would be the
minimum interest rate required to sell the Bonds at a price of Par on the date on which the Long Term Period begins.  The Long Term Rate shall be
determined by the Remarketing Agent not later than the fifth day preceding the commencement of such Long Term Period, and the Remarketing Agent
shall notify the Trustee and the Company thereof by telephone or such other manner as may be appropriate by not later than 2:00 P.M. New York City time
on such date, which notice shall be promptly confirmed in writing.
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(c)         The Issuer hereby delegates to the Company the authority to determine the duration of each Long Term Period.  In that
connection, the Company shall instruct the Remarketing Agent, not later than the 20th day prior to the commencement of such Long Term Period, to
determine the Long Term Rate on the basis of a Long Term Period ending on a specified date that is the last day of any calendar month that is an integral
multiple of six (6) calendar months from the beginning of such Long Term Period or the maturity of the Bonds.  In the event the Company elects at the end
of a Long Term Period to have another Long Term Period applicable to the Bonds, the Company shall notify the Trustee and the Remarketing Agent in
writing, not later than the 20th day prior to the commencement of such new Long Term Period, of such an election with respect to the Long Term Period
and of the date on which such new Long Term Period shall begin.  If the duration of the Long Term Period will change from an interval of 365 days or less
to an interval of more than 365 days, or vice versa, then the Company shall furnish to the Trustee, with such notification, an opinion of Bond Counsel to the
effect that such election of such Long Term Period will not adversely affect the exclusion from gross income for federal income tax purposes of interest on
the Bonds.  The delivery by the Company to the Trustee of a letter from Bond Counsel confirming the opinion accompanying the Company notification
described above on the first day of such Long Term Period is a condition precedent to the beginning of such Long Term Period.  In the event that the
Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the preceding sentence, the Bonds shall be deemed to bear interest at the
Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable commercial paper (prime paper placed through dealers) announced by
the Federal Reserve Bank of New York on the day on which the Long Term Rate on the Bonds was to be set.
 

(d)         The determination of the Long Term Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the Company,
the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent shall fail to establish the Long Term Rate
for any Long Term Period, the Bonds shall be deemed to bear interest at the Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day
taxable commercial paper (prime paper placed through dealers) announced by the Federal Reserve Bank of New York on the day on which the Long Term
Rate on the Bonds was to be set.
 

Section 2.07.        Conversion Option.
 

(a)         The Company shall have the option (the “Conversion Option”) to direct a change in the type of Interest Period to another type
of Interest Period by delivering to the Trustee and the Remarketing Agent written instructions setting forth (i) the Conversion Date, (ii) the new type of
Interest Period, and (iii) whether such Interest Period will be a Credit Facility Period.  If the new Interest Period is a Commercial Paper Period or a Long
Term Period and will be a Credit Facility Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing
Credit Facility, providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required.  The sufficiency of
any such Substitute Credit Facility, or of such amendment to an existing Credit Facility, shall be conclusively established by receipt of written notice, in
form and substance satisfactory to the Trustee, from any rating agency providing a rating on the Bonds, confirming the rating to be borne by the Bonds.  In
the event the Bonds are not then rated, then the Trustee may rely upon a notice from the Remarketing Agent to the effect that such Substitute Credit Facility
or such amendment to an existing Credit Facility is sufficient.  Such instructions shall be delivered at least 20 days prior to the first day of such Interest
Period.  If the duration of the Interest Period will change from an interval of 365 days or less to an interval of more than 365 days, or vice versa, then with
such instructions the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect that such change in Interest Period will not adversely
affect the exclusion from gross income for federal income tax purposes of interest on the Bonds.  The delivery by the Company to the Trustee of a letter
from Bond Counsel confirming the opinion accompanying the Company notification described above on the Conversion Date is a condition precedent to
the change in the type of Interest Period.  In the event that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the
preceding sentence, the Bonds shall continue in the Interest Period in place at the time of exercise of the Conversion Option.
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(b)          Any change in the type of Interest Period must comply with the following: (i) the Conversion Date must be an Interest
Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest Payment Date for such Long Term
Period), and (ii) no change in Interest Period shall occur after a Default shall have occurred and be continuing.
 

Section 2.08.        Execution; Limited Obligations.
 

The Bonds shall be executed on behalf of the Issuer with the manual or facsimile signature of the President of the Issuer and the Issuer’s
corporate seal shall be affixed thereto or printed or otherwise reproduced thereon and attested by the manual or facsimile signature of its Secretary of the
Parish Council.  All authorized facsimile signatures shall have the same force and effect as if manually signed.  The Bonds shall not be general obligations
of the Issuer but limited and special obligations payable solely from the amounts payable under the Agreement and other amounts specifically pledged
therefor under this Indenture, and shall be a valid claim of the respective Owners thereof only against the Trust Estate, which amounts are hereby pledged,
assigned and otherwise secured for the equal and ratable payment of the Bonds and shall be used for no other purpose than to pay the principal of,
premium, if any, and interest on the Bonds, except as may be otherwise expressly authorized in this Indenture.  No Owner of any Bonds has the right to
compel any exercise of taxing power (if any) of the Issuer to pay the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the
Issuer or a loan of credit thereof within the meaning of any constitutional or statutory provisions.
 

Section 2.09.        Authentication.
 

No Bond shall be valid or obligatory for any purpose or entitled to any security or benefit under this Indenture unless and until a
certificate of authentication on such Bond substantially in the form set forth in the form of Bond attached hereto as Exhibit “A” shall have been duly
executed by the Trustee, and such executed certificate of authentication upon any such Bond shall be conclusive evidence that such Bond has been
authenticated and delivered under this Indenture.  The certificate of authentication on any Bond shall be deemed to have been executed by the Trustee if
signed by an authorized signatory of the Trustee but it shall not be necessary that the same signatory execute the certificate of authentication on all of the
Bonds.
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In the event that any Bond is deemed tendered to the Trustee as provided in Section 4.01 or 4.02 hereof but is not physically so tendered,
the Issuer shall execute and the Trustee shall authenticate a new Bond of like denomination of that deemed tendered.
 

Section 2.10.        Form of Bonds.
 

The Bonds and the certificate of authentication to be endorsed thereon are to be in substantially the form set forth in Exhibit “A” attached
hereto, with appropriate variations, omissions and insertions as permitted or required by this Indenture.
 

Section 2.11.        Authentication and Delivery of Bonds.
 

Prior to the authentication and delivery by the Trustee of the Bonds, there shall be filed or deposited with the Trustee:
 

(a)          a copy, certified by an officer of the Issuer, of all resolutions adopted and proceedings had by the Issuer authorizing the
issuance of the Bonds, including the resolution authorizing the execution, delivery and performance of this Indenture and the Agreement;

 
(b)          the opinion of Bond Counsel approving the validity of the Bonds and continuing the exclusion from gross income of interest on

the Bonds; and
 

(c)          a request and authorization to the Trustee on behalf of the Issuer and signed by an authorized officer of the Issuer to
authenticate and deliver the Bonds in such specified denominations as permitted herein to purchasers thereof upon payment to the Trustee, but for
the account of the Issuer, of a specified sum of money.  Upon payment of the proceeds to the Trustee, the Trustee shall deposit the proceeds
pursuant to Article VI hereof.

 
Section 2.12.        Mutilated, Lost, Stolen or Destroyed Bonds.

 
In the event any Bond is mutilated, lost, stolen, or destroyed, the Issuer shall execute and the Trustee shall authenticate a new Bond of

like date and denomination as that mutilated, lost, stolen or destroyed, provided that, in the case of any mutilated Bond, such mutilated Bond shall first be
surrendered to the Issuer or the Trustee, and in the case of any lost, stolen, or destroyed Bond, there first shall be furnished to the Issuer and the Trustee
evidence of such loss, theft or destruction satisfactory to the Issuer and the Trustee, together with an indemnity satisfactory to them.  In the event any such
Bond shall have matured, the Trustee, instead of issuing a duplicate Bond, may pay the same without surrender thereof, making such requirements as it
deems fit for its protection, including a lost instrument bond.  The Issuer and the Trustee may charge the Owner of such Bond with their reasonable fees
and expenses for such service.  In authenticating a new Bond, the Trustee may conclusively assume that the Issuer is satisfied with the adequacy of the
evidence presented concerning the mutilation, loss, theft or destruction of any Bond or with any indemnity furnished in connection therewith if, after
notification of the same, the Trustee has not received within two days following such notification written notice from the Issuer to the contrary.
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Section 2.13.        Transfer of Bonds; Persons Treated as Owners.
 

The Trustee shall keep books for the transfer of the Bonds as provided in this Indenture.  Upon surrender for transfer of any Bond at the
Principal Office of the Trustee, duly endorsed for transfer or accompanied by an assignment duly executed by the Owner or his attorney duly authorized in
writing, the Issuer shall execute and the Trustee shall authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds in
authorized denominations for a like aggregate principal amount.  Subject to the provisions of Section 2.16 hereof relating to the transfer of ownership of
Bonds held in the Book-Entry System, any Bond, upon surrender thereof at the Principal Office of the Trustee duly endorsed for transfer or accompanied
by an assignment duly executed by the Owner or its attorney duly authorized in writing, may, at the option of the Owner thereof, be exchanged for an equal
aggregate principal amount of Bonds of any denominations authorized by this Indenture in an aggregate principal amount equal to the principal amount of
such Bond.  In each case, the Trustee may require the payment by the Owner of the Bond requesting exchange or transfer of any tax or other governmental
charge required to be paid with respect to such exchange or transfer.
 

The Trustee shall not be required to exchange or register a transfer of (a) any Bonds during the fifteen day period next preceding the date
of the mailing of a notice of redemption of Bonds selected for redemption, or (b) any Bonds selected, called or being called for redemption in whole or in
part except, in the case of any Bond to be redeemed in part, the portion thereof not so to be redeemed; provided that the foregoing shall not apply to the
registration or transfer of any Bond which has been tendered to the Trustee pursuant to Section 4.02 hereof, and in any such case, for purposes of selection
for redemption, the Bond so tendered and the Bond issued to the transferee thereof pursuant to Section 4.04 hereof shall be deemed and treated as the same
Bond.  If any Bond shall be transferred and delivered pursuant to Section 4.04(a) hereof after such Bond has been (i) called for redemption, (ii) accelerated
pursuant to Section 9.02, or (iii) tendered pursuant to Sections 4.01 or 4.02, the Trustee shall deliver to such transferee a copy of the applicable redemption
notice, acceleration notice, or tender notice indicating that the Bond delivered to such transferee has previously been called for redemption, acceleration or
tender, and such Bonds shall not be delivered by the Trustee to the transferee until the transferee shall acknowledge receipt of such notice in writing.
 

Subject to the provisions of Section 2.16 hereof relating to Bonds held in the Book-Entry System, the Trustee and the Issuer may treat the
person in whose name a Bond is registered as the absolute Owner thereof for all purposes, and neither the Issuer nor the Trustee shall be bound by any
notice or knowledge to the contrary, but such registration may be changed as hereinabove provided.  All payments made to the Owner shall be valid and
effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid.
 

Section 2.14.        Destruction of Bonds.
 

Subject to the provisions of Section 2.16 hereof relating to Bonds held in the Book-Entry System, whenever any Outstanding Bond shall
be delivered to the Trustee for cancellation pursuant to this Indenture, or for replacement pursuant to Section 2.12 hereof, such Bond shall be promptly
cancelled and cremated or otherwise destroyed by the Trustee, and, upon the request of the Company and the Issuer, counterparts of a certificate of
destruction evidencing such cremation or other destruction shall be famished by the Trustee to the Issuer and the Company.
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Section 2.15.        Temporary Bonds.
 

Until Bonds in definitive form are ready for delivery, the Issuer may execute, and upon the request of the Issuer, the Trustee shall
authenticate and deliver, subject to the provisions, limitations and conditions set forth above, one or more Bonds in temporary form, whether printed,
typewritten, lithographed or otherwise produced, substantially in the form of the definitive Bonds, with appropriate omissions, variations and insertions,
and in authorized denominations.  Until exchanged for Bonds in definitive form”, such Bonds in temporary form shall be entitled to the liens and benefits
of this Indenture.
 

Upon presentation and surrender of any Bond or Bonds in temporary form, the Issuer shall, at the request of the Trustee, execute and
deliver to the Trustee, and the Trustee shall authenticate and deliver, in exchange therefor, a Bond or Bonds in definitive form.  Such exchange shall be
made by the Trustee without making any charge therefor to the Owner of such Bond in temporary form.  Notwithstanding the foregoing, Bonds in
definitive form may be issued hereunder in typewritten form.
 

Section 2.16.        Book-Entry System.
 

Upon the initial issuance and delivery of the Bonds, the Bonds shall be issued in the name of the Securities Depository or its nominee, as
registered owner of the Bonds, and held in the custody of the Securities Depository or its designee.  A single certificate (or such number of certificates
required by the procedures of the Securities Depository) will be issued and delivered to the Securities Depository (or its designee) for the Bonds, and the
Beneficial Owners will not receive physical delivery of Bond certificates except as provided herein.  For so long as the Securities Depository shall continue
to serve as securities depository for the Bonds as provided herein, all transfers of beneficial ownership interests will be made by book-entry only, and no
investor or other party purchasing, selling or otherwise transferring beneficial ownership of Bonds is to receive, hold or deliver any Bond certificate.  The
Issuer, the Company and the Trustee will recognize the Securities Depository or its nominee as the Owner for all purposes, including notices.
 

The Issuer, the Company, the Trustee and the Remarketing Agent may rely conclusively upon (i) a certificate of the Securities Depository
as to the identity of the Participants in the Book-Entry System with respect to the Bonds and (ii) a certificate of any such Participant as to the identity of,
and the respective principal amount of Bonds beneficially owned by, the Beneficial Owners of the Bonds.
 

Whenever, during the term of the Bonds, the beneficial ownership thereof is determined by a Book-Entry System at the Securities
Depository, the requirements in this Indenture of holding, delivering or transferring Bonds shall be deemed modified to require the appropriate person to
meet the requirements of the Securities Depository as to registering or transferring the book-entry Bonds to produce the same effect.  Any provision hereof
permitting or requiring delivery of Bonds shall, while the Bonds are in the Book-Entry System, be satisfied by the notation on the books of the Securities
Depository in accordance with applicable state law.
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Except as otherwise specifically provided in this Indenture and the Bonds with respect to the rights of Participants and Beneficial
Owners, when a Book-Entry System is in effect, the Issuer, the Trustee, the Remarketing Agent and the Company may treat the Securities Depository (or
its nominee) as the sole and exclusive owner of the Bonds registered in its name for the purposes of (i) payment of the principal or Purchase Price of,
premium, if any, and interest on the Bonds or portion thereof to be redeemed or purchased, (ii) giving any notice permitted or required to be given to
Owners under this Indenture, and (iii) the giving of any direction or consent or the making of any request by the Owners hereunder, and none of the Issuer,
the Trustee, the Remarketing Agent nor the Company shall be affected by any notice to the contrary.  None of the Issuer, the Company, the Trustee or the
Remarketing Agent will have any responsibility or obligations to the Securities Depository, any Participant, any Beneficial Owner or any other person
which is not shown on the Bond Register, with respect to (i) the accuracy of any records maintained by the Securities Depository or any Participant, (ii) the
payment by the Securities Depository or by any Participant of any amount due to any Beneficial Owner in respect of the principal amount or redemption or
Purchase Price of, or interest on, any Bonds, (iii) the delivery of any notice by the Securities Depository or any Participant, (iv) the selection of the
Participants or the Beneficial Owners to receive payment in the event of any partial redemption of the Bonds, or (v) any consent given or any other action
taken by the Securities Depository or any Participant.  The Trustee shall pay all principal of, premium, if any, and interest on the Bonds registered in the
name of a nominee of the Securities Depository only to or “upon the order of the Securities Depository (as that term is used in the Uniform Commercial
Code as adopted in Louisiana), and all such payments shall be valid and effective to fully satisfy and discharge the Company’s obligations with respect to
the principal of, premium, if any, and interest on such Bonds to the extent of the sum or sums so paid.
 

The Book-Entry System may be discontinued by the Trustee and the Issuer, at the direction and expense of the Company, and the Issuer
and the Trustee will cause the delivery of Bond certificates to such Beneficial Owners of the Bonds and registered in the names of such Beneficial Owners
as shall be specified to the Trustee by the Securities Depository in writing, under the following circumstances:
 

(a)          The Securities Depository determines to discontinue providing its service with respect to the Bonds and no successor Securities
Depository is appointed.  Such a determination may be made at any time by giving 30 days’ notice to the Issuer, the Company and the Trustee and
discharging its responsibilities with respect thereto under applicable law.

 
(b)          The Company determines not to continue the Book-Entry System through a Securities Depository.

 
In the event the Book-Entry System is discontinued, the Trustee shall mail a notice to the Securities Depository for distribution to the

Beneficial Owners stating that the Securities Depository will no longer serve as securities depository, the procedures for obtaining Bonds and the provisions
of this Indenture which govern the Bonds, including, but not limited to, provisions regarding authorized denominations, transfer and exchange, principal
and interest payment and other related matters.
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When the Book-Entry System is not in effect, all references herein to the Securities Depository shall be of no further force or effect and
the Trustee shall, at the expense of the Company, issue Bonds directly to the Beneficial Owners.
 

The Trustee reserves the right to initially issue the Bonds directly to the Beneficial Owners of the Bonds if the Trustee receives an
opinion of Bond Counsel that determines that use of the Book-Entry System would cause the interest on the Bonds to be included in gross income of the
Owners for federal income tax purposes.
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ARTICLE III
 

REDEMPTION OF BONDS BEFORE MATURITY
 

Section 3.01.        Extraordinary Redemption.
 

During any Long Term Period, the Bonds are subject to redemption in whole by the Issuer, at the option of the Company, at a redemption
price of 100% of the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date, in the event all or substantially
all of the Project shall have been damaged or destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent
domain of such use or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a period of time longer
than one year.
 

Section 3.02.        Optional Redemption by the Company.
 

During any Daily Period or Weekly Period, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole at
any time or in part on any Interest Payment Date, less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine
(except as otherwise provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest to
(but not including) the redemption date.
 

On any Conversion Date or on the day following the end of the Calculation Period if such day is the end of the Calculation Period for all
Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in part, less than all of such Bonds to be selected by lot
or in such manner as the Trustee shall determine (except as otherwise provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding
principal amount thereof plus accrued interest to (but not including) the redemption date.
 

During any Long Term Period, the Bonds are subject to redemption by the Issuer, at the option of the Company, on or after the First
Optional Redemption Date, in whole at any time or in part on any Interest Payment Date, less than all of such Bonds to be selected by lot or in such other
manner as the Trustee shall determine (except as otherwise provided in Section 3.06 hereof), at the redemption prices (expressed as percentages of
principal amount) set forth in the following table plus accrued interest to (but not including) the redemption date:
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 Redemption Dates Redemption Prices
   
 First Optional Redemption Date through (and including) the day

immediately preceding the first anniversary of the First Optional
Redemption Date 102%

   
 First anniversary of the First Optional Redemption Date through (and

including) the day immediately preceding the second anniversary of the
First Optional Redemption Date 101%

   
 Second anniversary of the First Optional Redemption Date and thereafter 100%

Section 3.03.        Notice of Redemption.
 

Notice of the call for redemption shall be given by the Trustee by mailing a copy of the redemption notice (a) by first class mail at least
30 days but not more than 60 days prior to the date fixed for redemption to the Owner of each Bond to be redeemed in whole or in part at the address
shown on the registration books, and (b) by registered or certified mail, or overnight delivery service at least 30 days prior to the date fixed for redemption,
to all of the following registered securities depositories then in the business of holding substantial amounts of bonds of the type comprising the Bonds (such
depositories now being The Depository Trust Company of New York, New York and to one or more national information services that disseminate notices
of redemption of bonds such as the Bonds (such as Financial Information Inc.’s Financial Daily Called Bond Service, Interactive Data Corporation’s Bond
Service, Kenny Information Service’s Called Bond Service, Moody’s Investors Service’s Municipal and Government and Standard & Poor’s Called Bond
Record)).  No defect in any notice delivered pursuant to clause (b) above nor any failure to give all or any portion of such notice shall in any manner defeat
the effectiveness of a call for redemption if notice is given as prescribed in clause (a) above.  Any notice mailed as provided in this Section 3.03 shall be
conclusively presumed to have been duly given, whether or not the Owner or any other recipient receives the notice.  Each notice of redemption given
hereunder shall contain (i) information identifying the Bonds or portions thereof to be redeemed, (ii) the CUSIP numbers of all Bonds being redeemed,
(iii) the date of issue of the Bonds as originally issued, (iv) the rate of interest borne by each Bond being redeemed, (v) the maturity date of each Bond
being redeemed, and (vi) any other descriptive information needed to identify accurately the Bonds being redeemed; provided, however, that no notice shall
be deemed defective if the information required in clause (i) above is provided in such notice.
 

Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for redemption as to any
Owner to whom proper notice is mailed.  Notwithstanding the foregoing provisions of this Section 3.03, delivery by the Trustee of a copy of a redemption
notice to a transferee of a Bond which has been called for redemption, pursuant to the requirements of Section 2.13 hereof, shall be deemed to satisfy the
requirements of the first sentence of this Section 3.03 with respect to any such transferee.
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Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds issued for such purpose shall
bear the CUSIP number identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such check or other transfer.
 

Section 3.04.        Redemption Payments.
 

Pursuant to Section 6.12 hereof, during any Credit Facility Period, the Trustee is authorized and directed to draw upon the Credit Facility
in order to provide for the payment of the redemption price of the Bonds called for redemption, and is hereby authorized and directed to apply such funds to
the payment of the principal of the Bonds or portions thereof called, together with accrued interest thereon to the redemption date.  In the event the Bonds
called for redemption are not secured by a Credit Facility, then if on or prior to the date fixed for redemption, sufficient moneys shall be on deposit with the
Trustee to pay the redemption price of the Bonds called for redemption, the Trustee is hereby authorized and directed to apply such funds to the payment of
the principal of the Bonds or portions thereof called, together with accrued interest thereon to the redemption date and any required premium.  Upon the
giving of notice and the deposit of moneys for redemption at the required times on or prior to the date fixed for redemption, as provided in this Article,
interest on the Bonds or portions thereof thus called shall no longer accrue after the date fixed for redemption.
 

Section 3.05.        Cancellation.
 

All Bonds which have been redeemed shall not be reissued but shall be canceled and cremated or otherwise destroyed by the Trustee in
accordance with Section 2.14 hereof.
 

Section 3.06.        Partial Redemption of Bonds.
 

(a)         Upon surrender of any Bond for redemption in part only, the Issuer shall execute and the Trustee shall authenticate and deliver
to the Owner thereof a new Bond or Bonds of authorized denominations, in an aggregate principal amount equal to the unredeemed portion of the Bond
surrendered.
 

(b)         During any Daily Period, Weekly Period or Commercial Paper Period, during which the authorized denominations are $100,000
and integral multiples of $5,000 in excess thereof, in the event a Bond is of a denomination larger than $100,000, a portion of such Bond may be redeemed,
but Bonds shall be redeemed only in an amount that causes the unredeemed portion to be in the principal amount of $100,000 or any integral multiple of
$5,000 in excess thereof.
 

(c)         During any Long Term Period, in case a Bond is of a denomination larger than $5,000, a portion of such Bond ($5,000 or any
integral multiple thereof) may be redeemed, but Bonds shall be redeemed only in the principal amount of $5,000 or any integral multiple thereof.
 

(d)         Notwithstanding anything to the contrary contained in this Indenture, whenever the Bonds which are not held in a Book-Entry
System are to be redeemed in part, such Bonds which are Pledged Bonds at the time of selection of Bonds for redemption shall be selected for redemption
prior to the selection of any other Bonds.  If the aggregate principal amount of Bonds to be redeemed exceeds the aggregate principal amount of Pledged
Bonds at the time of selection, the Trustee may select for redemption Bonds in an aggregate principal amount equal to such excess by lot or in such other
manner as the Trustee may determine.
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ARTICLE IV
 

MANDATORY PURCHASE DATE; DEMAND PURCHASE OPTION
 

Section 4.01.        Mandatory Purchase of Bonds on Mandatory Purchase Date.
 

(a)          The Bonds shall be subject to mandatory tender by the Owners thereof for purchase on each Mandatory Purchase Date.
 

(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation Period, the
Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit “B” attached hereto at least fifteen days prior to the Mandatory
Purchase Date to the Owners of the Bonds at the address shown on the registration books of the Issuer.  When the Bonds are subject to mandatory tender on
the day immediately following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Owners of the Bonds.  Any
notice given by the Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or not the Owner receives the
notice.  Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for purchase as to any Owner to
whom proper notice is mailed.  The Trustee shall provide the Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this
Section 4.01.
 

(c)         Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price, no later than
10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by such time on the Mandatory Purchase Date
(“Untendered Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01.  In the event of a failure by an Owner of Bonds to tender its
Bonds on or prior to the Mandatory Purchase Date, said Owner shall not be entitled to any payment (including any interest to accrue subsequent to the
Mandatory Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits
of this Indenture, except for the purpose of payment of the Purchase Price therefor.
 

Section 4.02.        Demand Purchase Option.
 

Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be purchased from the Owners thereof on any Tender Date at the
Purchase Price, as provided below:
 

(a)          While the Book-Entry System is not in effect, upon:
 

(i)          delivery to the Trustee at its Principal Office and to the Remarketing Agent at its Principal Office of a written notice
(said notice to be irrevocable and effective upon receipt) which (1) states the aggregate principal amount and Bond numbers of the Bonds
to be purchased; and (2) states the date on which such Bonds are to be purchased; and

 
(ii)         delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York City time on the date designated for

purchase in the notice described in (i) above of such Bonds to be purchased, with an appropriate endorsement for transfer or accompanied
by a bond power endorsed in blank.
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(b)         While the Book-Entry System is in effect, the ownership interest of any Beneficial Owner of a Bond or portion thereof in an
authorized denomination shall be purchased at the Purchase Price if such Beneficial Owner causes the Participant through whom such Beneficial Owner
holds such Bonds to (i) deliver to the Trustee at its Principal Office and to the Remarketing Agent at its Principal Office a notice which (1) states the
aggregate amount of the beneficial ownership interest to be purchased, and (2) states the date on which such beneficial interest is to be purchased, and
(ii) on the same date as delivery of the notice referred to in (i) above, deliver a notice to the Securities Depository irrevocably instructing it to transfer on
the registration books of the Securities Depository the beneficial ownership interests in such Bond or portion thereof to the account of the Trustee, for
settlement on the purchase date on a “free delivery” basis with a copy of such notice delivered to the Trustee on the same date.
 

(c)         With respect to Bonds bearing interest at the Daily Rate, the written notices described in Section 4.02(a) or (b), above, shall be
delivered not later than 10:30 A.M. New York City time on the Tender Date and, if the Book-Entry System is not in effect, shall be accompanied by the
Bonds referenced in such notices.
 

Section 4.03.        Funds for Purchase of Bonds.
 

On the date Bonds are to be purchased pursuant to Sections 4.01 or 4.02 hereof, such Bonds shall be purchased at the Purchase Price only
from the funds listed below.  Subject to the provisions of Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from the
following sources in the order of priority indicated:
 

(a)         the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which proceeds are on
deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the Tender Date but, during any Credit
Facility Period, only if such Bonds were purchased by an entity other than the Company or the Issuer, or any affiliate of the foregoing;

 
(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to Section 6.12 hereof; and

 
(c)          any other moneys furnished to the Trustee and available for such purpose.

 
Section 4.04.        Delivery of Purchased Bonds.

 
(a)         Bonds purchased with moneys described in Section 4.03(a) hereof shall be delivered by the Trustee, at its Delivery Office, to or

upon the order of the purchasers thereof and beneficial interests so purchased shall be registered on the books of the Securities Depository in the name of
the Participant through whom the new Beneficial Owner has purchased such beneficial interest; provided, however, that during any Credit Facility Period,
the Trustee shall not deliver any Bonds, and there shall not be registered any beneficial ownership with respect to Bonds described in this paragraph which
were Pledged Bonds, until the Credit Provider has confirmed that the Credit Facility has been reinstated in full.
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(b)          Bonds purchased with moneys described in Section 4.03(b) hereof shall be delivered by the Trustee to or upon the order of the
Credit Provider and shall, if requested by the Credit Provider, be marked with a legend indicating that they are Pledged Bonds.
 

(c)          Bonds purchased with moneys described in Section 4.03(c) hereof shall, at the direction of the Company, (i) be delivered as
instructed by the Company, or (ii) be delivered to the Trustee for cancellation; provided, however, that any Bonds so purchased after the selection thereof
by the Trustee for redemption shall be delivered to the Trustee for cancellation.
 

(d)          While the Book-Entry System is in effect with respect to the Bonds, delivery of Bonds for purchase shall be deemed to have
occurred upon transfer of ownership interests therein to the account of the Trustee on the books of the Securities Depository.
 

(e)          While the Book-Entry System is in effect, payment of the Purchase Price of beneficial ownership interests tendered pursuant to
Section 4.02(b) hereof shall be made by payment to the Participant from whom the notice of tender is received from the sources provided herein for the
purchase of Bonds.  The Trustee shall hold beneficial ownership interests of Bonds delivered to it pursuant to Section 4.02(b) hereof pending settlement in
trust for the benefit of the Participant from whom the beneficial interests in the Bonds are received.
 

Except as provided above, Bonds delivered as provided in this Section shall be registered in the manner directed by the recipient thereof.
 

Section 4.05.        Delivery of Proceeds of Sale of Purchased Bonds.
 

Except in the case of the sale of any Pledged Bonds, the proceeds of the sale of any Bonds delivered to the Trustee pursuant to
Section 4.01 or 4.02 hereof, to the extent not required to pay the Purchase Price thereof in accordance with Section 4.03 hereof, shall be paid to or upon the
order of the Credit Provider, to the extent required to satisfy the obligations of the Company under or in connection with the Credit Facility, and the
balance, if any, shall be paid to or upon the order of the Company.
 

Section 4.06.        Duties of Trustee with Respect to Purchase of Bonds.
 

(a)         The Trustee shall hold all Bonds delivered to it pursuant to Section 4.01 or 4.02 hereof in trust for the benefit of the respective
Owners of Bonds which shall have so delivered such Bonds until moneys representing the Purchase Price of such Bonds shall have been delivered to or for
the account of or to the order of such Owners of Bonds;
 

(b)         The Trustee shall hold all moneys delivered to it pursuant to this Indenture for the purchase of Bonds in a separate account, in
trust for the benefit of the person or entity which shall have so delivered such moneys until the Bonds purchased with such moneys shall have been
delivered to or for the account of such person or entity, and after such delivery, in trust for the benefit of the person or entity who have not tendered or
received payment for their Bonds;
 

(c)        The Trustee shall deliver to the Company, the Remarketing Agent and, during any Credit Facility Period, the Credit Provider, a
copy of each notice delivered to it in accordance with Section 4.02 hereof and, immediately upon the delivery to it of Bonds in accordance with said
Section 4.02, give telephonic or telegraphic notice to the Company, the Remarketing Agent and the Credit Provider, during any Credit Facility Period,
specifying the principal amount of the Bonds so delivered; and
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(d)       During any Credit Facility Period, the Trustee shall draw moneys under the Credit Facility as provided in Section 6.12 hereof to
the extent required to provide for timely payment of the Purchase Price of Bonds in accordance with the provisions of Section 4.03 hereof.
 

Section 4.07.        Remarketing of Bonds.
 

The Remarketing Agent shall remarket, in accordance with the terms of the Remarking Agreement, Bonds or beneficial interests tendered
pursuant to the terms of Sections 4.01 and 4.02 hereof at a price equal to the principal amount thereof plus accrued interest thereon from the last previous
Interest Payment Date upon which interest has been paid to the date of such remarketing.  The Remarketing Agent will deliver any proceeds derived from
remarketing the Bonds to the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the Tender Date, as applicable.  The
Trustee shall not authenticate and release Bonds or beneficial interests in Bonds prior to 12:00 Noon New York City time on the date of any remarketing.
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ARTICLE V
 

GENERAL COVENANTS
 

Section 5.01.        Payment of Principal, Premium, if any, and Interest.
 

The Issuer covenants that it will promptly pay or cause to be paid the principal of, premium, if any, and interest on every Bond issued
under this Indenture at the place, on the dates, and in the manner provided herein and in said Bonds according to the true intent and meaning thereof, but
solely from the amounts pledged therefor which are from time to time held by the Trustee in the various accounts of the Bond Fund.  The principal of,
premium, if any, and interest on the Bonds are payable from the amounts to be paid under the Agreement and otherwise as provided herein and in the
Agreement, which amounts are hereby specifically pledged to the payment thereof in the manner and to the extent herein specified, and nothing in the
Bonds or in this Indenture shall be construed as pledging any other funds or assets of the Issuer.
 

Neither the Issuer, the State, nor any political subdivision of the State shall in any event be liable for the payment of the principal of,
premium, if any, or interest on any of the Bonds or for the performance of any pledge, obligation or agreement undertaken by the Issuer except to the extent
that the moneys pledged herein are sufficient therefor.  No Owner of any Bonds has the right to compel any exercise of taxing power of the State or any
political subdivision thereof to pay the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the Issuer, the State or any political
subdivision of the State, or a loan of credit of any of the foregoing within the meaning of any constitutional or statutory provision.
 

Section 5.02.        Performance of Covenants.
 

The Issuer covenants that it will faithfully perform at all times any and all covenants, undertakings, stipulations and provisions contained
in this Indenture and in the Agreement, in any and every Bond executed, authenticated and delivered hereunder and in all of its proceedings pertaining
hereto.  The Issuer covenants that it is duly authorized under the Constitution and laws of the State, including particularly and without limitation the Act, to
issue the Bonds authorized hereby and to execute this Indenture, to assign the Agreement, and to pledge the amounts to be paid under the Agreement and
other amounts hereby pledged in the manner and to the extent herein set forth, that all action on its part for the issuance of the Bonds and the execution and
delivery of this Indenture has been duly and effectively taken, and that the Bonds in the hands of the Owners thereof are and will be valid and enforceable
limited obligations of the Issuer according to the terms thereof and hereof.
 

Section 5.03.        Instruments of Further Assurance.
 

The Issuer will do, execute, acknowledge and deliver or cause to be done, executed, acknowledged and delivered, such indentures
supplemental hereto and such further acts, instruments and transfers as the Trustee may reasonably require for the better assuring, transferring, conveying,
pledging, assigning and confirming unto the Trustee all and singular the amounts pledged hereby to the payment of the principal of, premium, if any, and
interest on the Bonds.  The Issuer, except as herein and in the Agreement provided, will not sell, convey, mortgage, encumber or otherwise dispose of any
part of the amounts, revenues and receipts payable under the Agreement or its rights under the Agreement.
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Section 5.04.        Recording and Filing.
 

The Company has agreed pursuant to the Agreement that it will cause all financing statements related to this Indenture and all
supplements hereto and all continuations thereof to be recorded and filed in such manner and in such places as may from time to time be required by law in
order to preserve and protect fully the security of the Owners of the Bonds and the rights of the Trustee hereunder, and to take or cause to be taken any and
all other action necessary to perfect the security interest created by this Indenture.
 

Section 5.05.        Inspection of Books.
 

All books and records, if any, in the Issuer’s possession relating to the Project and the amounts derived from the Project shall at all
reasonable times be open to inspection by such accountants or other agents as the Trustee may from time to time designate.
 

Section 5.06.        List of Owners of Bonds.
 

The Trustee will keep on file a list of names and addresses of the Owners of all Bonds as from time to time registered on the registration
books maintained by the Trustee, together with the principal amount and numbers of such Bonds owned by each such Owner.  At reasonable times and
under reasonable regulations established by the Trustee, said list may be inspected and copied for any purpose by the Company or by the Owners (or a
designated representative thereof) of fifteen percent (15%) or more in aggregate principal amount of Outstanding Bonds, such possession or ownership and
the authority of such designated representative to be evidenced to the satisfaction of the Trustee.
 

Section 5.07.        Rights Under Agreement.
 

The Agreement, a duly executed counterpart of which has been filed with the Trustee, sets forth the covenants and obligations of the
Issuer and the Company, and reference is hereby made to the Agreement for a detailed statement of said covenants and obligations of the Company
thereunder, and the Issuer agrees that the Trustee in its name or in the name of the Issuer may enforce all rights of the Issuer (other than Reserved Rights)
and all obligations of the Company under and pursuant to the Agreement for and on behalf of the Owners of Bonds, whether or not the Issuer is in default
hereunder.
 

Section 5.08.        [Reserved].
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Section 5.09.        Undertaking to Provide Ongoing Disclosure.
 

If the Conversion Option to elect a Long Term Period is elected and the Company has undertaken in Section 6.06 of the Agreement to
provide ongoing disclosure for the benefit of the Owners pursuant to Securities and Exchange Commission Rule 15c2-12 under the Securities Exchange
Act of 1934, as amended (17 CFR Part 240 § 240.15C2-12), such undertaking is hereby assigned by the Issuer to the Trustee for the benefit of the Owners. 
Such assignment is a present absolute assignment and not the assignment of a security interest.  Section 6.06 of the Agreement shall be enforceable by any
Owner and the Trustee.
 

Section 5.10.         Notice of Control.
 

The Trustee agrees to provide written notice to the Owners promptly following receipt of any notice from the Company pursuant to
Section 6.07 of the Agreement.
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ARTICLE VI
 

REVENUES AND FUNDS
 

Section 6.01.        Creation of the Bond Fund.
 

There is hereby created and established with the Trustee a trust fund to be designated “Parish of St. James, State of Louisiana, Bond
Fund, NuStar Logistics, L.P.,” which shall be used to pay when due the principal and Purchase Price of, premium, if any, and interest on the Bonds.  Within
the Bond Fund there is hereby created and established certain trust accounts, to be designated the “General Account,” the “Credit Facility Account,” and
the “Remarketing Account.”  Moneys drawn under the Credit Facility (if any) shall be deposited in the Credit Facility Account and shall be held separate
and apart from moneys derived from any other source.  Moneys received from the Remarketing Agent shall be deposited in the Remarketing Account and
shall be held separate and apart from moneys derived from any other source.  Unless otherwise specified, all moneys received by the Trustee for deposit
into the Bond Fund shall be credited to the General Account.  Any reference herein to the “Bond Fund” without further qualification or explanation shall,
unless the context indicates otherwise, constitute a reference to the General Account.
 

Section 6.02.        Payments into the Bond Fund.
 

There shall be deposited into the Bond Fund from time to time the following:
 

(a)          in the Credit Facility Account, moneys drawn under the Credit Facility (during any Credit Facility Period);
 

(b)          in the Remarketing Account, moneys received by the Trustee from the proceeds of the remarketing of the Bonds; and
 

(c)          in the General Account, all other moneys received by the Trustee under and pursuant to any of the provisions hereof or of the
Agreement which are required to be or which are accompanied by directions that such moneys are to be paid into the Bond Fund.

 
Section 6.03.        Use of Moneys in the Bond Fund.

 
Except as provided in Sections 4.03, 4.05, 4.06 and 6.11 hereof, moneys in the various accounts of the Bond Fund shall be used solely for

the payment of the principal of, premium, if any, and interest on the Bonds and for the redemption of the Bonds prior to maturity.  Subject to the provisions
of Section 6.12 hereof, funds for such payments of the principal of and premium, if any, and interest on the Bonds shall be derived from the following
sources in the order of priority indicated:
 

(a)          moneys drawn by the Trustee under the Credit Facility during any Credit Facility Period; and
 

(b)          any other moneys furnished to the Trustee and available for such purpose.
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Section 6.04.        Payment of Bonds with Proceeds of Refunding Bonds.
 

The principal of and interest on the Bonds may be paid from the proceeds of the sale of refunding obligations if, in the opinion of
nationally recognized counsel experienced in bankruptcy matters, which opinion shall be satisfactory to the rating agency (if any) then providing the rating
borne by the Bonds (unless such opinion is not required by such rating agency), the application of such refunding proceeds will not constitute a voidable
preference in the event of the occurrence of an Act of Bankruptcy.
 

Section 6.05.        Project Fund.
 

There is hereby created and established with the Trustee a trust fund to be designated “Parish of St. James, State of Louisiana, Project
Fund, NuStar Logistics, L.P. Project,” which shall be expended in accordance with the provisions of the Agreement.
 

Section 6.06.        Payments into the Project Fund; Disbursements.
 

The net proceeds of the issuance and delivery of the Bonds shall be deposited in the Project Fund and shall not be commingled with any
other funds.  The Trustee is hereby authorized and directed to (i) pay Issuance Costs on the date of issuance of the Bonds to the parties and in the amounts
set forth on Exhibit “C” attached hereto, and (ii) following receipt of a Requisition, make each disbursement from the Project Fund required by the
provisions of the Agreement.  The Trustee shall keep and maintain adequate records pertaining to the Project Fund and all disbursements therefrom,
including records of all Requisitions made pursuant to the Agreement, and after the Project has been completed and a completion certificate has been filed
as provided in Section 6.08 hereof, the Trustee shall, upon request of the Company, file an accounting thereof with the Issuer and the Company.
 

Section 6.07.        Use of Money in the Project Fund Upon Default.
 

If the principal of the Bonds shall have become due and payable pursuant to Article IX hereof, any balance remaining in the Project Fund
shall without further authorization be transferred into the General Account of the Bond Fund.

Section 6.08.        Completion of the Project.
 

The completion of the Project and payment or provision for payment of all Costs of the Project shall be evidenced by the filing with the
Trustee of the completion certificate required by the Agreement in substantially the form set forth as Exhibit “D.”  As soon as practicable and in any event
not more than sixty (60) days from the date of the certificate referred to in the preceding sentence, any balance remaining in the Project Fund (except
amounts the Company shall have directed the Trustee to retain for any Cost of the Project not then due and payable) shall without further authorization be
transferred into the General Account of the Bond Fund and thereafter applied in the manner provided in the Agreement; provided that, during any Credit
Facility Period, in the event that a portion of the Bonds is to be redeemed with any balance remaining in the Project Fund and transferred to the General
Account of the Bond Fund, the Trustee is authorized and directed to draw upon the Credit Facility to the extent of the redemption price of the Bonds so
called for redemption, and promptly thereafter to transfer any amounts on deposit in the General Account of the Bond Fund to the Credit Provider, to the
extent necessary to reimburse the Credit Provider for such drawing upon the Credit Facility.
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Section 6.09.        Nonpresentment of Bonds.
 

In the event any Bond shall not be presented for payment when the principal thereof becomes due, either at maturity, or at the date fixed
for redemption thereof, or otherwise, if moneys sufficient to pay any such Bond shall have been deposited with the Trustee for the benefit of the Owner
thereof, all liability of the Issuer to the Owner thereof for the payment of such Bond shall forthwith cease, determine and be completely discharged, and
thereupon it shall be the duty of the Trustee to hold such funds, uninvested or invested in Government Obligations maturing overnight, but in any event
without liability for interest thereon, for the benefit of the Owner of such Bond, which Owner shall thereafter be restricted exclusively to such funds for any
claim of whatever nature on its part under this Indenture with respect to such Bond.
 

Any moneys so deposited with and held by the Trustee not so applied to the payment of Bonds within two (2) years after the date on
which the same shall have become due shall be repaid by the Trustee to the Company upon written direction of a Company Representative, and thereafter
Owners of Bonds shall be entitled to look only to the Company for payment, and then to the extent of the amount so repaid, and all liability of the Trustee
with respect to such money shall thereupon cease, and the Company shall not be liable for any interest thereon and shall not be regarded as a trustee of such
money.
 

Section 6.10.        Moneys to be Held in Trust.
 

All moneys required to be deposited with or paid to the Trustee for the account of any fund or account referred to in any provision of this
Indenture or the Agreement shall be held by the Trustee in trust, and shall, while held by the Trustee, constitute part of the Trust Estate and be subject to the
lien and security interest created hereby, except as otherwise specifically provided herein.
 

Section 6.11.        Repayment to the Credit Provider and the Company from the Bond Fund or the Project Fund.
 

Any amounts remaining in any account of the Bond Fund, the Project Fund, or any other fund or account created hereunder (other than
the Rebate Fund) after payment in full of the principal of, premium, if any, and interest on the Bonds, the fees, charges and expenses of the Trustee and all
other amounts required to be paid hereunder, shall be paid immediately to the Credit Provider to the extent of any indebtedness of the Company to the
Credit Provider under or in connection with the Credit Facility, and, after repayment of all such indebtedness, to the Company.  Moneys remaining in the
Rebate Fund after all payments to the United States of America required by the terms of Section 6.13 hereof shall also be applied as provided in the
foregoing sentence.  In making any payment to the Credit Provider under this Section, the Trustee may rely conclusively upon a written statement provided
by the Credit Provider as to the amount payable to the Credit Provider under or in connection with the Credit Facility.
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Section 6.12.        Credit Facility.
 

(a)          During any Credit Facility Period, the Trustee shall timely draw moneys under the Credit Facility in accordance with the terms
thereof (i) to pay when due (whether by reason of maturity, the occurrence of an Interest Payment Date, redemption, acceleration or otherwise) the principal
of, premium, if any, and interest on the Bonds, and (ii) to the extent moneys described in Section 4.03(a) hereof are not available therefor prior to 12:00
Noon New York City time on the Mandatory Purchase Date or on the Tender Date, to pay when due the Purchase Price of Bonds.
 

(b)          In the event of a drawing under the Credit Facility to pay the Purchase Price of Bonds upon a Mandatory Purchase Date
relating to the issuance and delivery of a Substitute Credit Facility, the Trustee shall draw moneys under the Credit Facility in effect on and prior to such
Mandatory Purchase Date and shall not draw upon the Substitute Credit Facility that will become effective on or after such Mandatory Purchase Date.
 

(c)          Notwithstanding any provision to the contrary which may be contained in this Indenture, including, without limitation,
Section 6.12(a) hereof, (i) in computing the amount to be drawn under the Credit Facility on account of the payment of the principal or Purchase Price of,
or premium, if any, or interest on the Bonds, the Trustee shall exclude any such amounts in respect of any Bonds which a Responsible Officer knows are
Pledged Bonds on the date such payment is due, and (ii) amounts drawn by the Trustee under the Credit Facility shall not be applied to the payment of the
principal or Purchase Price of, or premium, if any, or interest on, any Bonds which a Responsible Officer knows are Pledged Bonds on the date such
payment is due.
 

Section 6.13.        Creation of Rebate Fund; Duties of Trustee; Amounts Held in Rebate Fund.
 

(a)          There is hereby created and established with the Trustee a trust fund to be held in trust to be designated “Parish of St. James,
State of Louisiana, Rebate Fund, NuStar Logistics, L.P. Project.”
 

(b)          The Trustee shall make information regarding the Bonds and the investments hereunder available to the Company upon
request, shall make deposits to and disbursements from the Rebate Fund in accordance with the directions received from the Company or the Company
Representative, shall invest moneys in the Rebate Fund pursuant to said directions and shall deposit income from such investments pursuant to said
directions, and shall make payments to the United States of America in accordance with directions received from the Company.
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(c)          Notwithstanding any provision of this Indenture to the contrary, the Trustee shall not be liable or responsible for any
calculation or determination that may be required in connection with or for the purpose of complying with Section 148 of the Code or any applicable
Treasury regulation (the “Arbitrage Rules”), including, without limitation, the calculation of amounts required to be paid to the United States under the
provisions of the Arbitrage Rules, the maximum amount that may be invested in “nonpurpose obligations” as defined in the Code and the fair market value
of any investment made hereunder, it being understood and agreed that the sole obligation of the Trustee with respect to investments of funds hereunder
shall be to invest the moneys received by the Trustee pursuant to the instructions of the Company Representative given in accordance with Article VII
hereof.  The Trustee shall have no responsibility for determining whether or not the investments made pursuant to the direction of the Company
Representative or any of the instructions received by the Trustee under this Section 6.13 comply with the requirements of the Arbitrage Rules and shall
have no responsibility for monitoring the obligations of the Company or the Issuer for compliance with the provisions of the Indenture with respect to the
Arbitrage Rules.  Within a reasonable period of time after each five (5) year period during the term of the Bonds, the Company shall provide the Trustee
with a calculation of the amount of rebatable arbitrage, in accordance with Section 148(f)(2) of the Code and Section 1.148-3 of the Treasury Regulations,
taking into account any applicable exceptions with respect to the computation of the rebatable arbitrage (e.g., the temporary investments exceptions of
Section 148(f)(4)(B) and (C) of the Code).
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ARTICLE VII
 

INVESTMENT OF MONEYS
 

Section 7.01.        Investment of Moneys.
 

(a)          Any moneys held as a part of the Project Fund or any fund other than the Bond Fund or the Rebate Fund shall be invested or
reinvested by the Trustee, to the extent permitted by law, at the written request of and as directed by a Company Representative, in any of the following
qualified investments:
 

(i)           Bonds or obligations of parishes, municipal corporations, school districts, political subdivisions, authorities, or bodies of the
State;

 
(ii)          Bonds or other obligations of the United States or of subsidiary corporations of the United States Government which are fully

guaranteed by such government;
 

(iii)         Obligations of agencies of the United States Government issued by the Federal Land Bank, the Federal Home Loan Bank, the
Federal Intermediate Credit Bank, and the Central Bank for Cooperatives;

 
(iv)        Bonds or other obligations issued by any Public Housing Agency or Municipal Corporation in the United States, which such

bonds or obligations are fully secured as to the payment of both principal and interest by a pledge of annual contributions under an annual
contributions contract or contracts with the United States Government, or project notes issued by any public housing agency, urban renewal
agency, or municipal corporation in the United States which are fully secured as to payment of both principal and interest by a requisition, loan, or
payment agreement with the United States Government;

 
(v)          Certificates of deposit of national or state banks located within the State which have deposits insured by the Federal Deposit

Insurance Corporation and certificates of deposit of federal savings and loan associations and state building and loan associations located within
the State which have deposits insured by the Savings Association Insurance Fund of the Federal Deposit Insurance Corporation or the Georgia
Credit Union Deposit Insurance Corporation, including the certificates of deposit of any bank, savings and loan association, or building and loan
association acting as depositary, custodian, or trustee for any such bond proceeds.  The portion of such certificates of deposit in excess of the
amount insured by the Federal Deposit Insurance Corporation, the Savings Association Insurance Fund of the Federal Deposit Insurance
Corporation or the Georgia Credit Union Deposit Insurance Corporation, if any, shall be secured by deposit, with the Federal Reserve Bank of
Atlanta, Georgia, or with any national or state bank or federal savings and loan association or state building and loan or savings and loan
association located within the State, of one or more the following securities in an aggregate principal amount equal at least to the amount of such
excess:  direct and general obligations of this State or of any parish or municipal corporation in the State, obligations of the United States or
subsidiary corporations included in paragraph (ii) hereof; obligations of the agencies of the United States Government included in paragraph (iii)
hereof, or bonds, obligations, or project notes of public housing agencies, urban renewal agencies, or municipalities included in paragraph (iv)
hereof;
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(vi)         Repurchase agreements with respect to obligations included in (i), (ii), (iii), (iv) or (v) above and any other investments to the
extent at the time permitted by then applicable law for the investment of public funds; and

 
(vii)       Securities of or other interests in any no-load, open-end management type investment company or investment trust registered

under the Investment Company Act of 1940, as from time to time amended, or any common trust fund maintained by any bank or trust company
which holds such proceeds as trustee or by an affiliate thereof so long as:

 
(A)          the portfolio of such investment company or investment trust or common trust fund is limited to the obligations

referenced in paragraph (ii) hereof and repurchase agreements fully collateralized by any such obligations;
 

(B)          such investment company or investment trust or common trust fund takes delivery of such collateral either directly or
through an authorized custodian;

 
(C)          such investment company or investment trust or common trust fund is managed so as to maintain its shares at a

constant net asset value; and
 

(D)          securities of or other interests in such investment company or investment trust or common trust fund are purchased
and redeemed only through the use of national or state banks having corporate trust powers and located within the State.

 
(b)          Any moneys held as a part of any account of the Bond Fund or the Rebate Fund shall be invested or reinvested by the Trustee,

at the direction of the Company, in Government Obligations with such maturities as shall be required in order to assure full and timely payment of amounts
required to be paid from the Bond Fund or the Rebate Fund, which maturities shall (in the case of the Bond Fund), in any event, extend at the earlier of
thirty (30) days from the date of acquisition thereof or when needed; provided, that any moneys held pursuant to the provisions of Section 6.09 either shall
be held uninvested or shall be invested in Government Obligations maturing on the next Business Day.
 

(c)          The Trustee may make any and all such investments through its own bond or investment department or the bond or investment
department of any bank or trust company under common control with the Trustee.  All such investments shall at all times be a part of the fund or account
from which the moneys used to acquire such investments shall have come and all income and profits on such investments shall be credited to, and losses
thereon shall be charged against, such fund.  All investments hereunder shall be registered in the name of the Trustee, as Trustee under the Indenture.  All
investments hereunder shall be held by or under the control of the Trustee.  The Trustee shall sell and reduce to cash a sufficient amount of investments of
funds in any account of the Bond Fund whenever the cash balance in such account of the Bond Fund is insufficient, together with any other funds available
therefor, to pay the principal or Purchase Price of, premium, if any, and interest on the Bonds when due.  The Trustee shall not be responsible for any
reduction of the value of any investments made in accordance with the directions of the Company or a Company Representative or any losses incurred in
the sale of such investments.
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(d)         The Issuer covenants and certifies to and for the benefit of the Owners of the Bonds from time to time Outstanding that so long
as any of the Bonds remain Outstanding, the Issuer shall not direct that moneys on deposit in any fund or account in connection with the Bonds (whether or
not such moneys were derived from the proceeds of the sale of the Bonds or from any other sources), be used in a manner which will cause the Bonds to be
classified as “arbitrage bonds” within the meaning of Section 148 of the Code.  Pursuant to such covenants, the Issuer obligates itself to comply throughout
the term of the Bonds with any request of the Company regarding the requirements of Section 148 of the Code, and any regulations promulgated
thereunder.
 

(e)          Unless an opinion is rendered by Bond Counsel to the effect that the following actions are not required in order to maintain the
exclusion of the interest on the Bonds from gross income for federal income tax purposes, the Issuer hereby covenants that it will make payments as
directed by the Company (but only from moneys provided to the Issuer by or on behalf of the Company for such purposes), if any, required to be made to
the United States pursuant to the Code in order to establish or maintain the exclusion of the interest on the Bonds from gross income for federal income tax
purposes.
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ARTICLE VIII

DISCHARGE OF INDENTURE
 

Section 8.01.        Discharge of Indenture.
 

If the Issuer shall pay or cause to be paid, in accordance with the provisions of this Indenture, to the Owners of the Bonds, the principal
of, premium, if any, and interest due or to become due thereon at the times and in the manner stipulated therein, and if the Issuer shall not then be in default
in any of the other covenants and promises in the Bonds and in this Indenture expressed as to be kept, performed and observed by it or on its part, and if the
Issuer shall pay or cause to be paid to the Trustee all sums of money due or to become due according to the provisions hereof, then these presents and the
estate and rights hereby granted shall cease, determine and be void, whereupon the Trustee shall cancel and discharge the lien of this Indenture, and execute
and deliver to the Issuer such instruments in writing as shall be requisite to release the lien hereof and reconvey, release, assign and deliver unto the Issuer
any and all of the estate, right, title and interest in and to any and all rights or property conveyed, assigned or pledged to the Trustee or otherwise subject to
the lien of this Indenture, except (i) amounts in any account of the Bond Fund or Project Fund required to be paid to the Credit Provider or the Company
under Section 4.05 or 6.11 hereof, (ii) cash held by the Trustee for the payment of the principal or Purchase Price of, premium, if any, or interest on
particular Bonds, and (iii) amounts in the Rebate Fund required to be paid to the United States.
 

Section 8.02.        Defeasance of Bonds.
 

Any Bond shall be deemed to be paid within the meaning of this Article and for all purposes of this Indenture when (a) payment of the
principal of and premium, if any, on such Bond, plus interest thereon to the due date thereof (whether such due date is by reason of maturity or upon
redemption as provided herein) either (i) shall have been made or caused to be made in accordance with the terms thereof, or (ii) shall have been provided
for by irrevocably depositing with the Trustee, in trust and irrevocably set aside exclusively for such payment, (1) moneys sufficient to make such payment,
or (2) Government Obligations maturing as to principal and interest in such amounts and at such times as will insure, without further investment or
reinvestment thereof, the availability of sufficient moneys to make such payment, and (b) all necessary and proper fees, compensation and expenses of the
Trustee and the Issuer pertaining to the Bonds with respect to which such deposit is made, shall have been paid or the payment thereof provided for to the
satisfaction of the Trustee.  At such time as a Bond shall be deemed to be paid hereunder, as aforesaid, such Bond shall no longer be secured by or entitled
to the benefits of this Indenture, except for the purposes of any such payment from such moneys or Government Obligations.
 

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately preceding paragraph shall be deemed payment of such
Bonds as aforesaid until (a) proper notice of redemption of such Bonds shall have been previously given in accordance with Article III of this Indenture, or
in the event said Bonds are not by their terms subject to redemption within the next succeeding sixty (60) days, until the Company shall have given the
Trustee, in form satisfactory to the Trustee, irrevocable instructions to notify, as soon as practicable, the Owners of the Bonds that the deposit required by
(a)(ii) above has been made with the Trustee and that said Bonds are deemed to have been paid in accordance with this Section 8.02 and stating the
maturity or redemption date upon which moneys are to be available for the payment of the principal of and the applicable redemption premium, if any, on
said Bonds, plus interest thereon to the due date thereof, or (b) the maturity of such Bonds.
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In the event the Bonds are to be defeased and the interest rate borne by the Bonds has not been established for the entire period through
and including the date on which principal and interest on the Bonds shall be paid, then for purposes of determining the interest portion of the deposit under
clause (a)(ii) of the first paragraph of this Section with respect to the period during which no interest rate has yet been established, the interest rate borne by
the Bonds during any such period shall be deemed to be the Maximum Rate for such period.
 

Before accepting or using any moneys to be deposited pursuant to this Section 8.02, the Trustee shall require that the Company furnish to
it (i) an opinion of Bond Counsel to the effect that such deposit will not adversely affect the exclusion from gross income for federal income tax purposes
of interest on the Bonds and that all conditions hereunder have been satisfied, (ii) a certificate of an independent certified public accounting firm of national
reputation or a verification form acceptable to the Trustee (a copy of which shall be furnished to the rating agency then providing the rating borne by the
Bonds) to the effect that such deposit of moneys or Government Obligations will be sufficient to defease the Bonds as provided in this Section 8.02, and
(iii) during any Credit Facility Period, an opinion of nationally recognized counsel experienced in bankruptcy matters, which opinion shall be satisfactory
to the rating agency (if any) then providing the rating borne by the Bonds, to the effect that the application of such moneys will not constitute a voidable
preference in the event of the occurrence of an Act of Bankruptcy.  The Trustee shall be fully protected in relying upon the opinions and certificates
required to be furnished to it under this Section in accepting or using any moneys deposited pursuant to this Article VIII.
 

All moneys so deposited with the Trustee as provided in this Section 8.02 may also be invested and reinvested, at the direction of the
Company, in noncallable Government - Obligations, maturing in the amounts and times as hereinbefore set forth, and all income from all Government
Obligations in the hands of the Trustee pursuant to this Section 8.02 which is not required for the payment of the Bonds and interest and premium, if any,
thereon with respect to which such moneys shall have been so deposited shall be deposited in the General Account of the Bond Fund as and when realized
and collected for use and application as are other moneys deposited in the General Account of the Bond Fund; provided, however, unless the opinion of
Bond Counsel specifically permits any such reinvestment, the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect that such
reinvestment will not adversely affect the exclusion from gross income for federal income tax purposes of interest on the Bonds.
 

The Issuer hereby covenants that no deposit will knowingly be made or accepted and no use knowingly made of any such deposit which
would cause the Bonds to be treated as arbitrage bonds within the meaning of Section 148 of the Code.
 

Notwithstanding any provision of any other article of this Indenture which may be contrary to the provisions of this Section 8.02, all
moneys or Government Obligations set aside and held in trust pursuant to the provisions of this Section 8.02 for the payment of Bonds (including interest
and premium thereon, if any) shall be applied to and used solely for the payment of the particular Bonds (including the interest and premium thereon, if
any) with respect to which such moneys or Government Obligations have been so set aside in trust.
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ARTICLE IX
 

DEFAULTS AND REMEDIES
 

Section 9.01.        Defaults.
 

If any of the following events occur, it is hereby declared to constitute a “Default”:
 

(a)          Default in the due and punctual payment of interest on any Bond;
 

(b)          Default in the due and punctual payment of the principal of or premium, if any, on any Bond, whether at the stated maturity
thereof, or upon proceedings for redemption thereof, or upon the maturity thereof by declaration;

 
(c)          Default in the due and punctual payment of the Purchase Price of any Bond at the time required by Section 4.01 or 4.02 hereof;

 
(d)          At any time during the Credit Facility Period, receipt by the Trustee of written notice from the Credit Provider that an event of

default has occurred and is continuing under or in respect of the Credit Facility and instructing the Trustee to accelerate the Bonds;
 

(e)          At any time other than during a Credit Facility Period, the occurrence of a Default under the Agreement;
 

(f)          At any time other than during a Credit Facility Period, default in the performance or observance of any other of the covenants,
agreements or conditions on the part of the Issuer contained in this Indenture or in the Bonds contained and failure to remedy the same after notice
thereof pursuant to Section 9.12 hereof; and

 
(g)          At any time during a Credit Facility Period during which the Bonds are secured by a Substitute Credit Facility, default has

occurred in respect of a reimbursement agreement, if applicable.
 

Section 9.02.        Acceleration.
 

Upon the occurrence of (i) any Default other than under Section 9.01(d), the Trustee may, and at the written request of the Owners of at
least a majority in aggregate principal amount of Outstanding Bonds shall, or (ii) any Default under Section 9.01(d), the Trustee shall, by notice in writing
delivered to the Issuer and the Company (or, if the Book-Entry System is in effect, the Securities Depository), declare the principal of all Bonds and the
interest accrued thereon to the date of such acceleration immediately due and payable.  Upon any declaration of acceleration hereunder, the Trustee shall
immediately declare all payments required to be made by the Company under the Agreement to be immediately due and payable and, during the Credit
Facility Period, shall draw moneys under the Credit Facility to pay the principal of all Outstanding Bonds and the accrued interest thereon to the date of
acceleration to the extent required by Section 6.12(a) hereof.  Interest shall cease to accrue on the Bonds on the date of declaration of acceleration under
this Section 9.02.
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Section 9.03.        Other Remedies; Rights of Owners of Bonds.
 

Subject to the provisions of Section 9.02 hereof, upon the occurrence of a Default, the Trustee may pursue any available remedy at law or
in equity to enforce the payment of the principal of, premium, if any, and interest on the Outstanding Bonds.
 

Subject to the provisions of Section 9.02 hereof, if a Default shall have occurred and be continuing and if requested so to do by the
Owners of at least a majority in aggregate principal amount of Outstanding Bonds and provided the Trustee is indemnified as provided in
Section 10.01(l) hereof, the Trustee shall be obligated to exercise such one or more of the rights and powers conferred by this Section and by
Section 9.02 hereof, as the Trustee, being advised by counsel, shall deem most expedient in the interests of the Owners of Bonds.
 

Subject to the provisions of Section 9.02 hereof, no remedy by the terms of this Indenture conferred upon or reserved to the Trustee (or to
the Owners of Bonds) is intended to be exclusive of any other remedy, but each and every such remedy shall be cumulative and shall be in addition to any
other remedy given to the Trustee or to the Owners of Bonds hereunder or now or hereafter existing at law or in equity.
 

No delay or omission to exercise any right or power accruing upon any Default shall impair any such right or power or shall be construed
to be a waiver of any such Default or acquiescence therein; such right or power may be exercised from time to time as often as may be deemed expedient.
 

No waiver of any Default hereunder, whether by the Trustee or by the Owners of Bonds, shall extend to or shall affect any subsequent
Default or shall impair any rights or remedies consequent thereon.
 

Section 9.04.        Right of Owners of Bonds to Direct Proceedings.
 

Subject to the provisions of Section 9.02 hereof, anything in this Indenture to the contrary notwithstanding, the Owners of at least a
majority in aggregate principal amount of the Outstanding Bonds shall have the right, at any time, by an instrument or instruments in writing executed and
delivered to the Trustee, to direct the method and place of conducting all proceedings to be taken in connection with the enforcement of the terms and
conditions of this Indenture, or for the appointment of a receiver or any other proceedings hereunder provided that such direction shall not be otherwise
than in accordance with the provisions of law and of this Indenture.
 

Section 9.05.        Appointment of Receivers.
 

Upon the occurrence of a Default, and upon the filing of a suit or other commencement of judicial proceedings to enforce the rights of the
Trustee and of the Owners of Bonds under this Indenture, the Trustee shall be entitled, as a matter of right, to the appointment of a receiver or receivers of
the Trust Estate and of the revenues, earnings, income, products and profits thereof, pending such proceedings, with such powers as the court making such
appointment shall confer.
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Section 9.06.        Waiver.
 

Upon the occurrence of a Default, to the extent that such rights may then lawfully be waived, neither the Issuer nor anyone claiming
through or under it, shall set up, claim or seek to take advantage of any appraisement, valuation, stay, extension or redemption laws of any jurisdiction now
or hereafter in force, in order to prevent or hinder the enforcement of this Indenture, and the Issuer, for itself and all who may claim through or under it,
hereby waives, to the extent that it lawfully may do so, the benefit of all such laws.
 

Section 9.07.        Application of Moneys.
 

All moneys received by the Trustee pursuant to any right given or action taken under the provisions of this Article (other than moneys
drawn under the Credit Facility, which shall be deposited directly into the Credit Facility Account of the Bond Fund, proceeds of any remarketing of
Bonds, which shall be deposited directly into the Remarketing Account of the Bond Fund, or moneys deposited with the Trustee and held in accordance
with Section 6.09 hereof) shall, after payment of the costs and expenses of the proceedings resulting in the collection of such moneys and of the fees,
expenses, liabilities and advances owing to or incurred or made by the Trustee, be deposited in the General Account of the Bond Fund and the moneys in
each account of the Bond Fund shall be applied as follows:
 

(a)          Unless the principal of all the Bonds shall have become or shall have been declared due and payable, all such moneys shall be
applied:

 
FIRST - To the payment to the persons entitled thereto of all installments of interest then due on the Bonds, in the order of the

maturity of the installments of such interest (with interest on overdue installments of such interest, to the extent permitted by law, at the
rate of interest borne by the Bonds) and, if the amount available shall not be sufficient to pay in full any particular installment, then to the
payment ratably, according to the amounts due on such installment, to the persons entitled thereto, without any discrimination or
privilege; and

 
SECOND - To the payment to the persons entitled thereto of the unpaid principal of and premium, if any, on any of the Bonds

which shall have become due (other than Bonds matured or called for redemption for the payment of which moneys are held pursuant to
the provisions of this Indenture) (with interest on overdue installments of principal and premium, if any, to the extent permitted by law, at
the rate of interest borne by the Bonds) and, if the amount available shall not be sufficient to pay in full all Bonds due on any particular
date, then to the payment ratably according to the amount of principal due on such date, to the persons entitled thereto without any
discrimination or privilege; and

 
THIRD - To the payment to the persons entitled thereto as the same shall become due of the principal of and premium, if any,

and interest on the Bonds which may thereafter become due and, if the amount available shall not be sufficient to pay in full Bonds due
on any particular date, together with interest and premium, if any, then due and owing thereon, payment shall be made ratably according
to the amount of interest, principal and premium, if any, due on such date to the persons entitled thereto without any discrimination or
privilege.
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(b)          If the principal of all the Bonds shall have become due or shall have been declared due and payable, all such moneys shall be
applied to the payment of the principal and interest then due and unpaid upon the Bonds, without preference or priority of principal over interest or
of interest over principal, or of any installment of interest over any other installment of interest, or of any Bond over any other Bond, ratably,
according to the amounts due, respectively, for principal and interest, to the persons entitled thereto without any discrimination or privilege, with
interest on overdue installments of interest or principal, to the extent permitted by law, at the rate of interest borne by the Bonds.

 
(c)          If the principal of all the Bonds shall have been declared due and payable and if such declaration shall thereafter have been

rescinded and annulled under the provisions of this Article, then, subject to the provisions of Section 9.07(b) hereof, in the event that the principal
of all the Bonds shall later become due or be declared due and payable, the moneys shall be applied in accordance with the provisions of
Section 9.07(a) hereof.

 
Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys shall be applied at such times, and from time

to time, as the Trustee shall determine, having due regard to the amount of such moneys available for application and the likelihood of additional moneys
becoming available for such application in the future.  Whenever the Trustee shall apply such funds, it shall fix the date (which shall be an Interest Payment
Date unless it shall deem another date more suitable) upon which such application is to be made and upon such date interest on the amounts of principal to
be paid on such dates shall cease to accrue; provided that, upon an acceleration of Bonds pursuant to Section 9.02, interest shall cease to accrue on the
Bonds on and after the date of such acceleration.  The Trustee shall give such notice as it may deem appropriate of the deposit with it of any such moneys
and of the fixing of any such date, and shall not be required to make payment to the Owner of any Bond until such Bond shall be presented to the Trustee
for appropriate endorsement or for cancellation if fully paid.
 

Whenever the principal of, premium, if any, and interest on all Bonds have been paid under the provisions of this Section and all
expenses and charges of the Trustee have been paid, any balance remaining in any account of the Bond Fund shall be paid to the Company or the Credit
Provider as provided in Section 6.11 hereof.
 

Notwithstanding anything to the contrary herein or otherwise, moneys drawn under the Credit Facility shall be applied only to the
payment of principal or Purchase Price of and accrued interest on the Bonds.
 

Section 9.08.        Remedies Vested in Trustee.
 

All rights of action (including the right to file proof of claims) under this Indenture or under any of the Bonds may be enforced by the
Trustee without the possession of any of the Bonds or the production thereof in any trial or other proceeding relating thereto, and any such suit or
proceeding instituted by the Trustee shall be brought in its name as Trustee without the necessity of joining as plaintiffs or defendants any Owners of the
Bonds, and any recovery of judgment shall be for the equal and ratable benefit of the Owners of the Outstanding Bonds.
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Section 9.09.        Rights and Remedies of Owners of Bonds.
 

No Owner of any Bond shall have any right to institute any suit, action or proceeding at law or in equity for the enforcement of this
Indenture or for the execution of any trust hereof or for the appointment of a receiver or any other remedy hereunder, unless (subject to the provisions of
Section 9.02 hereof) (i) a Default has occurred of which the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection it is deemed to have notice, (ii) the Owners of at least a majority in aggregate principal amount of Outstanding Bonds shall have made written
request to the Trustee and shall have offered it reasonable opportunity either to proceed to exercise the powers hereinbefore granted or to institute such
action, suit or proceeding and shall have offered to the Trustee indemnity as provided in Section 10.01(l), and (iii) the Trustee shall thereafter fail or refuse
to exercise the powers hereinbefore granted, or to institute such action, suit or proceeding.  Such notification, request and offer of indemnity are hereby
declared in every case at the option of the Trustee to be conditions precedent to the execution of the powers and trusts of this Indenture, and to any action or
cause of action for the enforcement of this Indenture, or for the appointment of a receiver or for any other remedy hereunder; it being understood and
intended that no one or more Owners of the Bonds shall have any right in any manner whatsoever to affect, disturb or prejudice the lien of this Indenture by
their action or to enforce any right hereunder except in the manner herein provided, and that all proceedings at law or equity shall be instituted, had and
maintained in the manner herein provided and for the equal and ratable benefit of the Owners of all Outstanding Bonds.  However, nothing contained in this
Indenture shall affect or impair the right of any Owner of Bonds to enforce the payment of the principal or Purchase Price of, premium, if any, and interest
on any Bond at and after the maturity thereof, or the obligation of the Issuer to pay the principal of, premium, if any, and interest on each of the Bonds
issued hereunder to the respective Owners thereof at the time and place, from the source and in the manner in the Bonds expressed.  No Owner of any Bond
shall have any right to institute any suit, action or proceeding at equity or at law to enforce a drawing under the Credit Facility.
 

Section 9.10.          Termination of Proceedings.
 

In case the Trustee shall have proceeded to enforce any right under this Indenture by the appointment of a receiver or otherwise, and such
proceedings shall have been discontinued or abandoned for any reason, or shall have been determined adversely, then and in every such case, the Issuer, the
Trustee and the Owners of Bonds shall be restored to their former positions and rights hereunder, respectively, with regard to the property subject to this
Indenture, and all rights, remedies and powers of the Trustee shall continue as if no such proceedings had been taken.
 

45



Section 9.11.         Waivers of Default.
 

The Trustee shall waive any Default hereunder and its consequences and rescind any declaration of acceleration of principal upon the
written request of the Owners of at least a majority in aggregate principal amount of all Outstanding Bonds; provided, however, that there shall not be
waived any Default hereunder unless and until the Trustee shall have received written notice from the Credit Provider that the Credit Facility has been
reinstated in full; and provided further that any Default under subsection (d) of Section 9.01 hereof may only be waived upon the written request of the
Credit Provider (and in such case the consent of the Owners of the Bonds shall not be required); and provided further that there shall not be waived any
Default specified in subsection (a) or (b) of Section 9.01 hereof unless prior to such waiver or rescission, the Company shall have caused to be paid to the
Trustee (i) all arrears of principal and interest (other than principal of or interest on the Bonds which became due and payable by declaration of
acceleration), with interest at the rate then borne by the Bonds on overdue installments, to the extent permitted by law, and (ii) all fees and expenses of the
Trustee in connection with such Default.  In case of any waiver or rescission described above, or in case any proceeding taken by the Trustee on account of
any such Default shall have been discontinued or concluded or determined adversely, then and in every such case the Issuer, the Trustee and the Owners of
Bonds shall be restored to their former positions and rights hereunder, respectively, but no such waiver or rescission shall extend to any subsequent or other
Default, or impair any right consequent thereon.
 

Notwithstanding the foregoing, no waiver, rescission or annulment of a Default hereunder shall be made if the Credit Provider shall
theretofore have honored in full a drawing under the Credit Facility in respect of such Default.
 

Section 9.12.        Notice of Defaults under Section 9.01(e) or (f); Opportunity to Cure Such Defaults.
 

Anything herein to the contrary notwithstanding, no Default under Section 9.01(e) or (f) hereof shall be deemed a Default until notice of
such Default shall be given to the Issuer and the Company by the Trustee or by the Owners of at least a majority in aggregate principal amount of all
Outstanding Bonds, and the Issuer and the Company shall have had thirty (30) days after receipt of such notice to correct said Default or to cause said
Default to be corrected and shall not have corrected said Default or caused said Default to be corrected within the applicable period; provided, however, if
said Default be such that it cannot be corrected within the applicable period, it shall not constitute a Default if corrective action is instituted by the Issuer or
the Company within the applicable period and diligently pursued until the Default is corrected.
 

With regard to any Default concerning which notice is given to the Issuer and the Company under the provisions of this Section, the
Issuer hereby grants the Company full authority for the account of the Issuer to perform any covenant or obligation alleged in said notice to constitute a
Default, in the name and stead of the Issuer with full power to do any and all things and acts to the same extent that the Issuer could do and perform any
such things and acts and with power of substitution.
 

Section 9.13.        Subrogation Rights of Credit Provider.
 

The Credit Provider shall be subrogated to the rights possessed under this Indenture by the Owners of the Bonds, to the extent the Credit
Facility is drawn upon and the amount of such drawing is not subsequently reimbursed to the Credit Provider.  For purposes of the subrogation rights of the
Credit Provider hereunder, (a) any reference herein to the Owners of the Bonds shall mean the Credit Provider, (b) any principal of or interest on the Bonds
paid with moneys collected pursuant to the Credit Facility shall be deemed to be unpaid hereunder, and (c) the Credit Provider may exercise any rights it
would have hereunder as the Owner of the Bonds.  The subrogation rights granted to the Credit Provider in this Indenture are not intended to be exclusive
of any other remedy or remedies available to the Credit Provider and such subrogation rights shall be cumulative and shall be in addition to every other
remedy given hereunder, under or in connection with the Credit Facility or under any other instrument or agreement with respect to the reimbursement of
moneys paid by the Credit Provider under the Credit Facility or with respect to the security for the obligations of the Company under or in connection with
the Credit Facility, and every other remedy now or hereafter existing at law or in equity or by statute.
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ARTICLE X
 

TRUSTEE
 

Section 10.01.      Acceptance of Trusts.
 

The Trustee hereby accepts the trusts imposed upon it by this Indenture, and agrees to perform said trusts, but only upon and subject to
the following express terms and conditions:
 

(a)         The Trustee, prior to the occurrence of a Default and after the curing of all Defaults which may have occurred, undertakes to
perform such duties and only such duties as are specifically set forth in this Indenture and no implied covenants shall be read into this Indenture
against the Trustee.  In case a Default has occurred (which has not been cured or waived), the Trustee shall exercise such of the rights and powers
vested in it by this Indenture, and use the same degree of care and skill in the exercise of such rights and powers as an ordinary, prudent man
would exercise or use in the conduct of his own affairs.

 
(b)          The Trustee may execute any of the trusts or powers hereof and perform any of its duties by or through attorneys, agents,

receivers or employees, but shall not be answerable for the conduct of the same if appointed with due care, and shall be entitled to advice of
counsel concerning its duties hereunder, and may in all cases pay such reasonable compensation to all such attorneys, agents, receivers and
employees as may reasonably be employed in connection with the trusts hereof.  The Trustee may act upon the opinion or advice of any attorney
(who may be the attorney or attorneys for the Issuer or the Company) selected by the Trustee in the exercise of reasonable care.  The Trustee shall
not be responsible for any loss or damage resulting from any action or inaction taken or not taken, as the case may be, in good faith in reliance
upon such opinion or advice.

 
(c)          The Trustee shall not be responsible for any recital herein or in the Bonds (except with respect to the certificate of

authentication endorsed on the Bonds), or for insuring the Project, or for collecting any insurance moneys, or for the validity of the execution by
the Issuer of this Indenture or of any supplements hereto or instruments of further assurance, or for the sufficiency of the security for the Bonds
issued hereunder or intended to be secured hereby, or for the value or title of the Project or any lien waivers with respect to the Project, and the
Trustee shall not be bound to ascertain or inquire as to the performance or observance of any covenants, conditions or agreements on the part of
the Company under the Agreement except as hereinafter set forth; but the Trustee may require of the Issuer and the Company full information and
advice as to the performance of the aforesaid covenants, conditions and agreements.  The Trustee shall have no obligation to perform any of the
duties of the Issuer under the Agreement.

 
(d)         The Trustee shall not be accountable for the use of any Bonds authenticated or delivered hereunder.  The Trustee, in its

commercial banking or in any other capacity, may in good faith buy, sell, own, hold and deal in any of the Bonds and may join in any action which
any Owner may be entitled to take with like effect as if it were not the Trustee.  The Trustee, in its commercial banking or in any other capacity,
may also engage in or be interested in any financial or other transactions with the Issuer or the Company and may act as a depository, trustee or
agent for any committee of Owners secured hereby or other obligations of the Issuer as freely as if it were not the Trustee.  The Trustee may
become the Owner of Bonds secured hereby with the same rights which it would have if not the Trustee hereunder.
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(e)         The Trustee shall be protected in acting upon any notice, request, consent, certificate, order, affidavit, letter, telegram or other
paper or document believed to be genuine and correct and to have been signed or sent by the proper person or persons.  Any action taken by the
Trustee pursuant to this Indenture upon the request or authority or consent of any person who at the time of making such request or giving such
authority or consent is the Owner of any Bond shall be conclusive and binding upon all future owners of the same Bond and upon Bonds issued in
exchange therefor or in place thereof.

 
(f)          As to the existence or nonexistence of any fact or as to the sufficiency or validity of any instrument, paper or proceeding, the

Trustee shall be entitled to rely upon a certificate signed by an Issuer Representative or a Company Representative as sufficient evidence of the
facts therein contained and prior to the occurrence of a Default of which a Responsible Officer of the Trustee has been notified as provided in
Section 10.01(h) hereof, or of which by said subsection the Trustee is deemed to have notice, shall also be at liberty to accept a similar certificate
to the effect that any particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such further evidence
deemed by it to be necessary or advisable, but shall in no case be bound to secure the same.  The Trustee may accept a certificate of such officials
of the Issuer who executed the Bonds (or their successors in office) to the effect that a resolution in the foiiii therein set forth has been adopted by
the Issuer as conclusive evidence that such resolution has been duly adopted and is in full force and effect.

 
(g)          The permissive right of the Trustee to do things enumerated in this Indenture shall not be construed as a duty, and the Trustee

shall not be answerable for other than its gross negligence or willful misconduct.
 

(h)         The Trustee shall not be required to take notice or be deemed to have notice of any Default hereunder except for Defaults
specified in subsections (a), (b), (c) or (d) of Section 9.01 hereof, unless a Responsible Officer of the Trustee shall be specifically notified in
writing of such Default by the Issuer, the Credit Provider or by the Owners of at least a majority in aggregate principal amount of Outstanding
Bonds, and all notices or other instruments required by this Indenture to be delivered to the Trustee, must, in order to be effective, be delivered at
the Principal Office of the Trustee, and in the absence of such notice so delivered the Trustee may conclusively assume there is no Default except
as aforesaid.

 
(i)          At any and all reasonable times the Trustee, and its duly authorized agents, attorneys, experts, engineers, accountants and

representatives, shall have the right fully to inspect all books and records of the Issuer pertaining to the Project and the Bonds, and to make such
copies and memoranda from and with regard thereto as may be desired.
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(j)          The Trustee shall not be required to give any bond or surety in respect of the execution of this Indenture or otherwise in respect
of the premises.

 
(k)          Notwithstanding anything elsewhere in this Indenture with respect to the authentication of any Bonds, the withdrawal of any

cash, the release of any property or any action whatsoever within the purview of this Indenture, the Trustee shall have the right, but shall not be
required, to demand any showings, certificates, opinions, appraisals or other information, or corporate action or evidence thereof, in addition to
that by the terms hereof required as a condition of such action, deemed desirable by the Trustee for the purpose of establishing the right of the
Issuer or the Company to the authentication of any Bonds, the withdrawal of any cash or the taking of any other action.

 
(l)          Before suffering, taking or omitting any action under this Indenture or under the Agreement (other than (i) paying the principal

or Purchase Price of, redemption premium (if any) and interest on the Bonds as the same shall become due and payable, (ii) drawing upon the
Credit Facility, (iii) exercising its obligations in connection with a mandatory tender of the Bonds under Section 4.01, and (iv) declaring an
acceleration under Section 9.02 as a result of a Default under Section 9.01(d)), the Trustee may require that a satisfactory indemnity bond be
furnished for the reimbursement of any expenses to which it may be put and to protect it against all liability, except liability which is adjudicated
to have resulted from its gross negligence or willful default in connection with any such action.

 
(m)        All moneys received by the Trustee shall, until used or applied or invested as herein provided, be held in trust for the purposes

for which they were received but need not be segregated from other funds except to the extent otherwise required herein or required by law.
 

(n)        The Trustee’s immunities and protections from liability and its right to compensation and indemnification in connection with the
performance of its duties under this Indenture shall extend to the Trustee’s officers, directors, agents and employees.  Such immunities and
protections and right to indemnification, together with the Trustee’s right to compensation, shall survive the Trustee’s resignation or removal and
final payment of the Bonds.

 
(o)         Notwithstanding anything else herein contained, (i) the Trustee shall not be liable for any error of judgment made in good faith

unless it is proven that the Trustee was negligent in ascertaining the pertinent facts, and (ii) no provisions of this Indenture shall require the
Trustee to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the
exercise of any of its rights or powers, if it believes the repayment of such funds or adequate indemnity against such risk or liability is not
reasonably assured to it.

 
(p)         In the event the Trustee receives inconsistent or conflicting requests and indemnity from two or more groups of holders of the

Bonds, each representing less than a majority in aggregate principal amount of the Bonds Outstanding, the Trustee, in its sole discretion, may
determine what action, if any, shall be taken.
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(q)         The Trustee shall have no responsibility for any information in any offering memorandum or other disclosure material
distributed with respect to the Bonds, and the Trustee shall have no responsibility for compliance with any state or federal securities laws in
connection with the Bonds.

 
(r)          The Trustee shall have no responsibility for any registration, filing, recording, reregistration or rerecording of this Indenture or

any other document or instrument executed in connection with this Indenture and the issuance and sale of the Bonds including, without limitation,
any financing statements or continuation statements with respect thereto.

 
Section 10.02.      Fees, Charges and Expenses of the Trustee.

 
The Trustee shall be entitled to payment of reasonable fees for its services rendered hereunder and reimbursement of all advances,

counsel fees and other expenses reasonably made or incurred by the Trustee in connection with such services including, without limitation, the reasonable
compensation, expenses and disbursements of its agents and counsel.  Upon the occurrence of a Default, but only upon the occurrence of a Default, the
Trustee shall have a first lien with right of payment prior to payment on account of principal of, premium, if any, and interest on any Bond upon the Trust
Estate (exclusive of the proceeds of any drawing under the Credit Facility, proceeds of the remarketing of the Bonds, and funds held by the Trustee for
matured and unpresented Bonds) for the foregoing fees, charges and expenses of the Trustee.  When the Trustee incurs expenses or renders services after
the occurrence of an Act of Bankruptcy with respect to the Company, the expenses and the compensation for the services are intended to constitute
expenses of administration under any federal or state bankruptcy, insolvency, arrangement, moratorium, reorganization or other debtor relief law.  The
Issuer shall have no liability to pay any fees, charges or other expenses of the Trustee hereinabove mentioned except from the amounts pledged under this
Indenture.  The rights of the Trustee under this Section shall survive the Trustee’s resignation or removal.
 

Section 10.03.      Notice to Owners of Bonds if Default Occurs.
 

If a Default occurs of which the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said subsection it is
deemed to have notice, then the Trustee shall promptly give notice thereof to the Credit Provider and to the Owner of each Bond.
 

Section 10.04.      Intervention by the Trustee.
 

In any judicial proceeding which in the opinion of the Trustee and its counsel has a substantial bearing on the interests of the Owners of
the Bonds, the Trustee may intervene on behalf of the Owners of the Bonds and shall do so if requested in writing by the Credit Provider or the Owners of
at least fifty percent (50%) of the aggregate principal amount of Outstanding Bonds.
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Section 10.05.      Successor Trustee.
 

Any corporation or association into which the Trustee may be converted or merged, or with which it may be consolidated, or to which it
may sell or transfer its corporate trust business and assets as a whole or substantially as a whole, or any corporation or association resulting from any such
conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become successor Trustee hereunder and vested with all of the title to
the Trust Estate and all the trusts, powers, discretions, immunities, privileges and all other matters as was its predecessor, without the execution or filing of
any instrument or any further act, deed or conveyance on the part of any of the parties hereto, anything herein to the contrary notwithstanding.
 

Section 10.06.      Resignation by the Trustee.
 

The Trustee and any successor Trustee may at any time resign from the trusts hereby created by giving thirty (30) days’ notice to the
Issuer, the Credit Provider, the Remarketing Agent, the Company, and the Owner of each Bond.  Such resignation shall not take effect (i) until the
appointment and acceptance of a successor Trustee or temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility, and
(ii) payment in full of all fees and expenses and other amounts payable to the Trustee pursuant hereto or to the Agreement.
 

Section 10.07.      Removal of the Trustee.
 

The Trustee may be removed at any time by the Issuer or the Company (provided the Company is not in default under the Agreement), or
by an instrument or concurrent instruments in writing delivered to the Trustee, the Company and to the Issuer and signed by the Owners of at least a
majority in aggregate principal amount of Outstanding Bonds.  Such removal shall not take effect until (i) the appointment and acceptance of a successor
Trustee or temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility, and (ii) payment in full of all fees and expenses
and other amounts payable to the Trustee pursuant thereto or to the Agreement.
 

Section 10.08.      Appointment of Successor Trustee by Owners of Bonds.
 

In case the Trustee hereunder shall resign or be removed, or be dissolved, or shall be in the course of dissolution or liquidation, or
otherwise become incapable of acting hereunder, or in case it shall be taken under the control of any public officer or officers, or of a receiver appointed by
a court, a successor may be appointed by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds by an instrument or
concurrent instruments in writing signed by such Owners, or by their attorneys-in-fact duly authorized, a copy of which shall be delivered personally or
sent by registered mail to the Issuer, the Company and the Credit Provider.  In case of any such vacancy, the Issuer, by an instrument executed by its official
who executed the Bonds or his successor in office, may appoint a temporary successor Trustee to fill such vacancy until a successor Trustee shall be
appointed by the Owners of Bonds in the manner above provided; and such temporary successor Trustee so appointed by the Issuer shall immediately and
without further act be superseded by the Trustee appointed by the Owners of Bonds.  If no successor Trustee has accepted appointment in the manner
provided in Section 10.09 hereof within sixty (60) days after the Trustee has given notice of resignation to the Issuer and the Owner of each Bond, the
Trustee may petition any court of competent jurisdiction for the appointment of a temporary successor Trustee; provided that any Trustee so appointed shall
immediately and without further act be superseded by a Trustee appointed by the Issuer or the Owners of Bonds as provided above.  Every successor
Trustee appointed pursuant to the provisions of this Section shall be, if there be such an institution willing, qualified and able to accept the trust upon
customary terms, a bank with trust powers or trust company within or without the State, in good standing and having reported capital and surplus of not
less than $50,000,000.
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Section 10.09.      Acceptance by Successor Trustee.
 

Every successor Trustee appointed hereunder shall execute, acknowledge and deliver to its or his predecessor and also to the Issuer and
the Company an instrument in writing accepting such appointment hereunder and thereupon such successor, without any further act, deed or conveyance,
shall become fully vested with all the estates, properties, rights, powers, trusts, duties and obligations of its predecessor; but its predecessor shall,
nevertheless, on the written request of the Issuer, or of its successor, execute and deliver an instrument transferring to such successor all the estates,
properties, rights, powers and trusts of such predecessor hereunder; and every predecessor Trustee shall deliver all securities and moneys held by it as
Trustee hereunder to its successor.  Should any instrument in writing from the Issuer be required by any successor Trustee for more fully and certainly
vesting in such successor the estate, rights, powers and duties hereby vested or intended to be vested in the predecessor, any and all such instruments in
writing shall, on request, be executed, acknowledged and delivered by the Issuer.
 

Section 10.10.      Appointment of Co-Trustee.
 

It is the purpose of this Indenture that there shall be no violation of any law of any jurisdiction (including particularly the laws of the
State) denying or restricting the right of banking corporations or associations to transact business as Trustee in such jurisdiction.  It is recognized that in
case of litigation under this Indenture or the Agreement, and in particular in case of the enforcement thereof on Default, or in case the Trustee deems that
by reason of any present or future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein or therein granted to the Trustee
or hold title to the properties, in trust, as herein granted, or take any other action which may be desirable or necessary in connection therewith, the Trustee
may appoint an additional individual or institution as a separate or Co-Trustee, in which event each and every remedy, power, right, claim, demand, cause
of action, immunity, estate, title, interest and lien expressed or intended by this Indenture or the Agreement to be exercised by or vested in or conveyed to
the Trustee with respect thereto shall be exercisable by and vest in such separate or Co-Trustee, but only to the extent necessary to enable such separate or
Co-Trustee to exercise such powers, rights and remedies, and every covenant and obligation necessary to the exercise thereof by such separate or Co-
Trustee shall run to and be enforceable by either of them.
 

Should any deed, conveyance or instrument in writing from the Issuer be required by the separate or Co-Trustee so appointed by the
Trustee for more fully and certainly vesting in and confirming to him or it such properties, rights, powers, trusts, duties and obligations, any and all such
deeds, conveyances and instruments in writing shall, on request, be executed, acknowledged and delivered by the Issuer.  In case any separate or Co-
Trustee, or a successor, shall die, become incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties and obligations
of such separate or Co-Trustee, so far as permitted by law, shall vest in and be exercised by the Trustee until the appointment of a successor to such
separate or Co-Trustee.  Any Co-Trustee appointed by the Trustee pursuant to this Section may be removed by the Trustee, in which case all powers, rights
and remedies vested in the Co-Trustee shall again vest in the Trustee as if no such appointment of a Co-Trustee had been made.
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Section 10.11.      Successor Remarketing Agent.
 

(a)          Any corporation or association into which the Remarketing Agent may be converted or merged, or with which it may be
consolidated, or to which it may sell or transfer its municipal bond underwriting business and assets as a whole or substantially as a whole, or any
corporation or association resulting from any such conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become the
successor Remarketing Agent hereunder, without the execution or filing of any instrument or any further act, deed or conveyance on the part of any of the
parties hereto, anything herein to the contrary notwithstanding.
 

(b)          The Remarketing Agent may at any time resign by giving thirty (30) days’ notice to the Issuer, the Trustee, the Credit Provider
and the Company.  Such resignation shall not take effect until the appointment of a successor Remarketing Agent.
 

(c)          The Remarketing Agent may be removed at any time by an instrument in writing delivered to the Trustee by the Company,
with the prior written approval of the Credit Provider.  In no event, however, shall any removal of the Remarketing Agent take effect until a successor
Remarketing Agent shall have been appointed.
 

(d)          In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of dissolution or
liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken under the control of any public officer or officers, or
of a receiver appointed by a court, a successor may be appointed by the Company with the prior written approval of the Issuer and the Credit Provider. 
Every successor Remarketing Agent appointed pursuant to the provisions of this Section shall be, if there be such an institution willing, qualified and able
to accept the duties of the Remarketing Agent upon customary tern’s, a bank or trust company or any entity, within or without the State, in good standing
and having reported capital and surplus of not less than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody’s
(or a substantially equivalent rating by such other rating agency then providing the rating borne by the Bonds).  Written notice of such appointment shall
immediately be given by the Company to the Trustee and the Trustee shall cause written notice of such appointment to be given to the Owners of the
Bonds.  Any successor Remarketing Agent shall execute and deliver an instrument accepting such appointment and thereupon such successor, without any
further act, deed or conveyance, shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as if originally
named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the Trustee or the Issuer, or of the successor,
execute and deliver such instruments and do such other things as may reasonably be required to more fully and certainly vest and confirm in such successor
all rights, powers, duties and obligations of such predecessor.  If no successor Remarketing Agent has accepted appointment in the manner provided above
within 90 days after the Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition any court of
competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any Remarketing Agent so appointed shall
immediately and without further act be superseded by a Remarketing Agent appointed by the Company as provided above.
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Section 10.12.      Notice to Rating Agencies.
 

The Trustee shall provide Fitch, Moody’s or S&P, as appropriate, so long as any of such rating agencies shall provide the rating borne by
the Bonds, with prompt written notice following the effective date of such event of (i) any successor Trustee and any successor Remarketing Agent, (ii) any
Substitute Credit Provider, (iii) any material amendments to this Indenture or the Agreement, (iv) the expiration, termination or extension of any Credit
Facility, (v) the exercise of a Conversion Option, (vi) the occurrence of a Mandatory Purchase Date (unless such Mandatory Purchase Date is a day
immediately following the end of a Calculation Period), (vii) the redemption in whole of the Bonds or the payment in full of the Bonds at maturity,
(viii) the defeasance of the Bonds, or (ix) the acceleration of the Bonds.  In addition, the Trustee shall provide Fitch, Moody’s and/or S&P, as appropriate,
so long as any of such rating agencies shall provide the rating borne by the Bonds, with any other information which the rating agency may reasonably
request in order to maintain the rating on the Bonds.
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ARTICLE XI
 

SUPPLEMENTAL INDENTURES
 

Section 11.01.       Supplemental Indentures Not Requiring Consent of Owners of Bonds.
 

The Issuer and the Trustee may, with the consent of the Credit Provider and upon receipt of an opinion of Bond Counsel to the effect that
the proposed supplemental indenture will not adversely affect the excludability of interest on the Bonds from gross income for federal income tax purposes
and is authorized by this Indenture, and without consent of, or notice to, any of the Owners of Bonds, enter into an indenture or indentures supplemental to
this Indenture for any one or more of the following purposes:
 

(a)          To cure any ambiguity or formal defect or omission in this Indenture;
 

(b)          To grant to or confer upon the Trustee for the benefit of the Owners of Bonds any additional rights, remedies, powers or
authorities that may lawfully be granted to or conferred upon the Owners of Bonds or the Trustee;

 
(c)          To subject to this Indenture additional revenues, properties or collateral;

 
(d)          To modify, amend or supplement this Indenture or any indenture supplemental hereof in such manner as to permit the

qualification hereof and thereof under the Trust Indenture Act of 1939, as amended, or any similar federal statute hereafter in effect or to permit
the qualification of the Bonds for sale under the securities laws of any of the states of the United States of America;

 
(e)          To evidence the appointment of a separate or Co-Trustee or the succession of a new Trustee hereunder;

 
(f)          To correct any description of, or to reflect changes in, any of the properties comprising the Trust Estate;

 
(g)          To make any revisions of this Indenture that shall be required by Fitch, Moody’s or S&P in order to obtain or maintain an

investment grade rating on the Bonds, including without limitation changes necessary to maintain an investment grade rating upon and after a
conversion of the Interest Period to a Commercial Paper Period or Long Term Period;

 
(h)          To make any revisions of this Indenture that shall be necessary in connection with the Company or the Issuer furnishing a

Credit Facility;
 

(i)           To provide for an uncertificated system of registering the Bonds or to provide for changes to or from the Book-Entry System;
 

(j)           To effect any other change herein which, in the judgment of the Trustee, is not to the prejudice of the Trustee or the Owners of
Bonds; or
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(k)          To make revisions to this Indenture that shall become effective only upon, and in connection with, the remarketing of all of the
Bonds then Outstanding.

 
In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case may be, shall

receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of the effectiveness of such amendment.
 

Section 11.02.      Supplemental Indentures Requiring Consent of Owners of Bonds.
 

Exclusive of supplemental indentures permitted by Section 11.01 hereof and subject to the terms and provisions contained in this Section,
and not otherwise, the Credit Provider and the Owners of not less than a majority in aggregate principal amount of the Outstanding Bonds shall have the
right, from time to time, anything contained in this Indenture to the contrary notwithstanding, to consent to and approve the execution by the Issuer and the
Trustee of such other indenture or indentures supplemental hereto as shall be deemed necessary and desirable for the purpose of modifying, altering,
amending, adding to or rescinding, in any particular, any of the terms or provisions contained in this Indenture or in any supplemental indenture; provided,
however, that nothing in this Section or in Section 11.01 hereof contained shall permit, or be construed as permitting, without the consent of the Credit
Provider and the Owners of all Bonds Outstanding, (a) an extension of the maturity of the principal of, or the interest on, any bond issued hereunder, or
(b) a reduction in the principal amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest thereon, or (c) a privilege or
priority of any Bond or Bonds over any other Bond or Bonds, or (d) a reduction in the aggregate principal amount of the Bonds required for consent to such
supplemental indentures or any modifications or waivers of the provisions of this Indenture or the Agreement, or (e) the creation of any lien ranking prior
to or on a parity with the lien of this Indenture on the Trust Estate or any part thereof, except as hereinbefore expressly permitted, or (f) the deprivation of
the Owner of any Outstanding Bond of the lien hereby created on the Trust Estate.
 

If at any time the Issuer shall request the Trustee to enter into any such supplemental indenture for any of the purposes of this Section, the
Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of the proposed execution of such supplemental indenture to be
given to the Credit Provider and to the Owners of the Bonds as provided in Section 3.03 of this Indenture; provided that, prior to the delivery of such
notice, the Trustee may require that an opinion of Bond Counsel be furnished to the effect that the supplemental indenture complies with the provisions of
this Indenture and will not adversely affect the excludability of interest on the Bonds from gross income for federal income tax purposes.  Such notice shall
briefly set forth the nature of the proposed supplemental indenture and shall state that copies thereof are on file at the Principal Office of the Trustee for
inspection by all Owners of Bonds.  If, within sixty (60) days or such longer period as shall be prescribed by the Issuer following such notice, the Credit
Provider and the Owners of not less than a majority in aggregate principal amount of the Bonds Outstanding (except for those Supplemental Indentures
requiring the consent of the Credit Provider and the Owners of all Bonds Outstanding as described above) at the time of the execution of any such
supplemental indenture shall have consented to and approved the execution thereof as herein provided, no Owner of any Bond shall have any right to object
to any of the terms and provisions contained therein, or the operation thereof, or in any manner to question the propriety of the execution thereof, or to
enjoin or restrain the Trustee or the Issuer from executing the same or from taking any action pursuant to the provisions thereof.  Upon the execution of any
such supplemental indenture as in this Section permitted and provided, this Indenture shall be and be deemed to be modified and amended in accordance
therewith.
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In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case may be, shall
receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of the effectiveness of such amendment.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this Section 11.02;
provided however that the Credit Provider shall not, by virtue of being deemed the Owner of the Bonds for purposes of this Section 11.02, be permitted to
(a) extend the maturity of the principal of, or the interest on, any bond issued hereunder, or (b) reduce the principal amount or Purchase Price of, or
redemption premium on, any Bond or the rate of interest thereon, or (c) create a privilege or priority of any Bond or Bonds over any other Bond or Bonds,
or (d) reduce the aggregate principal amount of the Bonds required for consent to such supplemental indentures or any modifications or waivers of the
provisions of this Indenture or the Agreement, without the consent of the Owners of all Bonds Outstanding.
 

Section 11.03.      Consent of the Company.
 

Anything herein to the contrary notwithstanding, so long there is not a Default under the Agreement, a supplemental indenture under this
Article shall not become effective unless and until the Company shall have consented to the execution and delivery of such supplemental indenture.  In this
regard, the Trustee shall cause notice of the proposed execution of any such supplemental indenture together with a copy of the proposed supplemental
indenture to be mailed to the Company at least 15 Business Days prior to the proposed date of execution and delivery of any such supplemental indenture. 
The Company is an express third-party beneficiary of this Section 11.03.
 

Section 11.04.       Execution of Amendments and Supplements by Trustee.
 

The Trustee shall not be obligated to sign any amendment or supplement to this Indenture or the Bonds pursuant to this Article if the
amendment or supplement, in the judgment of the Trustee, could adversely affect the rights, duties, liabilities, protections, privileges, indemnities or
immunities of the Trustee.  In signing an amendment or supplement, the Trustee shall be entitled to receive, and shall be fully protected in relying on, an
opinion of Bond Counsel stating that such amendment or supplement is authorized by this Indenture, and will not adversely affect the exclusion of interest
on the Bonds from gross income for federal income tax purposes.
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ARTICLE XII
 

AMENDMENT OF AGREEMENT
 

Section 12.01.      Amendments to Agreement Not Requiring Consent of Owners of Bonds.
 

The Issuer and the Trustee may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion
of Bond Counsel to the effect that the proposed amendment will not adversely affect the excludability of interest on the Bonds from gross income for
federal income tax purposes and is authorized or not prohibited by this Indenture, and without the consent of or notice to the Owners of Bonds, consent to
any amendment, change or modification of the Agreement as may be required (i) by the provisions of the Agreement, (ii) for the purpose of curing any
ambiguity or formal defect or omission in the Agreement, (iii) so as to more precisely identify the Project, or to substitute or add additional improvements
or equipment to the Project or additional rights or interests in property acquired in accordance with the provisions of the Agreement, (iv) to enter into an
indenture or indentures supplemental hereto as provided in Section 11.01 hereof, (v) to make any revisions that shall be required by Fitch, Moody’s and/or
S&P in order to obtain or maintain an investment grade rating on the Bonds, (vi) in connection with any other change therein which is not to the prejudice
of the Owners of Bonds or, in the judgment of the Trustee, the Trustee, or (vii) to make revisions thereto which shall be effective only upon, and in
connection with, the remarketing of all of the Bonds then Outstanding.
 

Section 12.02.      Amendments to Agreement Requiring Consent of Owners of Bonds.
 

Except for the amendments, changes or modifications as provided in Section 12.01 hereof, neither the Issuer nor the Trustee shall consent
to any other amendment, change or modification of the Agreement without mailing of notice and the written approval or consent of the Credit Provider
(during any Credit Facility Period) and the Owners of a majority in aggregate principal amount of the Outstanding Bonds, provided that the consent of the
Credit Provider and the Owners of all Bonds Outstanding is required for any amendment, change or modification of the Agreement that would permit the
termination or cancellation of the Agreement or a reduction in or postponement of the payments under the Agreement or any change in the provisions
relating to payment thereunder.  If at any time the Issuer and the Company shall request the consent of the Trustee to any such proposed amendment,
change or modification of the Agreement, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of such proposed
amendment, change or modification to be given in the same manner as provided by Section 11.02 hereof with respect to supplemental indentures; provided,
that prior to the delivery of such notice or request, the Trustee and the Issuer may require that an opinion of Bond Counsel be furnished to the effect that
such amendment, change or modification complies with the provisions of this Indenture and will not adversely affect the excludability of interest on the
Bonds from gross income for federal income tax purposes.  Such notice shall briefly set forth the nature of such proposed amendment, change or
modification and shall state that copies of the instrument embodying the same are on file at the Principal Office of the Trustee for inspection by all Owners
of Bonds.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this Section 12.02.
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ARTICLE XIII
 

MISCELLANEOUS
 

Section 13.01.      Consents of Owners of Bonds.
 

Any consent, request, direction, approval, objection or other instrument required by this Indenture to be signed and executed by the
Owners of Bonds may be in any number of concurrent documents and may be executed by such Owners of Bonds in person or by agent appointed in
writing.  Proof of the execution of any such consent, request, direction, approval, objection or other instrument or of the written appointment of any such
agent or of the ownership of Bonds, if made in the following manner, shall be sufficient for any of the purposes of this Indenture, and shall be conclusive in
favor of the Trustee with regard to any action taken by it under such request or other instrument.  The fact and date of the execution by any person of any
such instrument or writing may be proved by the affidavit of a witness of such execution or by an officer authorized by law to take acknowledgments of
deeds certifying that the person signing such instrument or writing acknowledged to him the execution thereof.  The fact of ownership of Bonds and the
amount or amounts, numbers and other identification of such Bonds, and the date of owning the same shall be proved by the registration books of the Issuer
maintained by the Trustee pursuant to Section 2.13 hereof.

Section 13.02.      Limitation of Rights.
 

With the exception of any rights herein expressly conferred, nothing expressed or mentioned in or to be implied from this Indenture or the
Bonds is intended or shall be construed to give to any person or company other than the parties hereto, the Credit Provider and the Owners of the Bonds,
any legal or equitable right, remedy or claim under or with respect to this Indenture or any covenants, conditions and provisions herein contained; this
Indenture and all of the covenants, conditions and provisions hereof being intended to be and being for the sole and exclusive benefit of the parties hereto,
the Credit Provider and the Owners of the Bonds as herein provided.
 

Section 13.03.      Severability.
 

If any provision of this Indenture shall be held or deemed to be or shall, in fact, be illegal, inoperative or unenforceable, the same shall
not affect any other provision or provisions herein contained or render the same invalid, inoperative or unenforceable to any extent whatever.
 

Section 13.04.      Notices.
 

Any notice, request, complaint, demand, communication or other paper shall be sufficiently given and shall be deemed given when
delivered or mailed by registered or certified mail, postage prepaid or sent by telegram, addressed as follows:
 
If to the Issuer: Parish of St. James, State of Louisiana
 P.O. Box 176
 Vacherie, Louisiana 70090
 Attention:  Parish President
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If to the Trustee: U.S. Bank National Association
 1349 West Peachtree, NW
 Two Midtown Plaza, Suite 1050
 Atlanta, Georgia 30309
 Attention:  Corporate Trust Division
  
If to the Company: NuStar Logistics, L.P.
 2330 North Loop 1604 West
 San Antonio, TX 78248
 Attention:  Chief Financial Officer
  
If to the Credit Provider: SunTrust Bank
 303 Peachtree Street
 10th Floor
 Atlanta, Georgia 30308
 Attention:  David Edge
  
If to the Remarketing Agent: SunTrust Robinson Humphrey, Inc.
 303 Peachtree Street, 24th Floor
 Atlanta, Georgia 30303
 Attention:  Municipal Desk
  
If to Fitch: Fitch, Inc.
 One State Street Plaza
 New York, New York 10004
 Attention:  Structured Finance
  
If to Moody’s: Moody’s Investors Service, Inc.
 99 Church Street
 New York, New York 10007
 Attention: Corporate Department, Structured Finance Group
  
If to S&P: Standard & Poor’s Ratings Services, a division of The McGraw-Hill

Companies, Inc.
 55 Water Street
 New York, New York 10041
 Attention:  Corporate Finance Department
 
A duplicate copy of each notice required to be given hereunder by any person listed above shall also be given to the others.  The Issuer, the Company, the
Trustee, the Remarketing Agent and the Credit Provider (including the issuer of any Substitute Credit Facility), may designate any further or different
addresses to which subsequent notices, certificates or other communications shall be sent.  Except for those writings requiring original signatures, any
written notice, instruction or confirmation required hereunder may be provided by telex, telegraph or facsimile transmission.
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Section 13.05.      Payments Due on Saturdays, Sundays and Holidays.
 

In any case where the date of maturity of interest on or principal of the Bonds or the date fixed for purchase or redemption of any Bonds
shall not be a Business Day, then payment of principal, Purchase Price, premium, if any, or interest need not be made on such date but may be made on the
next succeeding Business Day with the same force and effect as if made on the date of maturity or the date fixed for purchase or redemption.
 

Section 13.06.      Counterparts.
 

This Indenture may be simultaneously executed in several counterparts, each of which shall be an original and all of such shall constitute
but one and the same instrument.
 

Section 13.07.      Applicable Provisions of Law.
 

This Indenture shall be governed by and construed in accordance with the laws of the State.  It is the intention of the Issuer and the
Trustee that the situs of the trust created by this Indenture be, and it be administered, in the state in which is located the principal office of the Trustee from
time to time acting under this Indenture.
 

Section 13.08.      Rules of Interpretation.
 

Unless expressly indicated otherwise, references to Sections or Articles are to be construed as references to Sections or Articles of this
instrument as originally executed.  Use of the words “herein,” “hereby,” “hereunder,” “hereof,” “hereinbefore,” “hereinafter” and other equivalent words
refer to this Indenture and not solely to the particular portion in which such word is used.
 

Section 13.09.      Captions.
 

The captions and headings in this Indenture are for convenience only and in no way define, limit or describe the scope or intent of any
provisions or Sections of this Indenture.
 

Section 13.10.      No Personal Liability.
 

Notwithstanding anything to the contrary contained herein or in any of the Bonds or the Agreement, or in any other instrument or
document executed by or on behalf of the Issuer in connection herewith, no stipulation, covenant, agreement or obligation contained herein or therein shall
be deemed or construed to be a stipulation, covenant, agreement or obligation of any present or future member, commissioner, director, trustee, officer,
employee or agent of the Issuer, or of any incorporator, member, commissioner, director, trustee, officer, employee or agent of any successor to the Issuer,
in any such person’s individual capacity, and no such person, in his individual capacity, shall be liable personally for any breach or non-observance of or for
any failure to perform, fulfill or comply with any such stipulations, covenants, agreements or obligations, nor shall any recourse be had for the payment of
the principal of, premium, if any, or interest on any of the Bonds or for any claim based thereon or on any such stipulation, covenant, agreement or
obligation, against any such person, in his individual capacity, either directly or through the Issuer or any successor to the Issuer, under any rule of law or
equity, statute or constitution or by the enforcement of any assessment or penalty or otherwise, and all such liability of any such person, in his individual
capacity, is hereby expressly waived and released.
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Section 13.11.      Certain References Ineffective Except During a Credit Facility Period.
 

Except during a Credit Facility Period and during the period immediately after a Credit Facility Period until receipt by the Trustee of a
certificate from the Credit Provider stating that all amounts payable to the Credit Provider under or in connection with the Credit Facility have been paid in
full, all references to the Credit Provider or the Credit Facility in the Agreement, this Indenture and the Bonds shall be ineffective.
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IN WITNESS WHEREOF, the Issuer has caused these presents to be executed in its name by its duly authorized official; and to evidence
its acceptance of the trusts hereby created, the Trustee has caused these presents to be executed in its corporate name and with its corporate seal hereunto
affixed and attested by its duly authorized officer, as of the date first above written.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
  
 By:  
  Parish President

(SEAL)
 
Attest:
 
By:   
 Secretary, Parish Council  
 
 U.S. BANK NATIONAL ASSOCIATION
  
 By:  
  Authorized Officer

(Signature Page to Indenture of Trust)



EXHIBIT A

FORM OF BOND
 
No. ____ $________
 

Unless this Bond is presented by an authorized representative of DTC to the Trustee for registration of transfer, exchange, or payment, with
respect to any Bond issued that is registered in the name of CEDE & co.  or in such other name as is requested by an authorized representative of DTC
(and any payment is made to CEDE & Co. or to such other entity as is requested by an authorized representative of DTC), any transfer, pledge, or other
use hereof for value or otherwise by or to any person is wrongful inasmuch as the registered owner hereof CEDE & co., has an interest herein.
 

UNITED STATES OF AMERICA

STATE OF LOUISIANA

 
PARISH OF ST.  JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2008

 
Maturity Date: CUSIP No. __________
 
Dated Date:
 
Registered Owner:  Cede & Co. (Tax Identification #13-2555119)
 
Type of Interest Period:
 
Principal Amount:
 

The PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”), for value received, promises to pay from the source and as hereinafter provided, to
the Registered Owner identified above on the Maturity Date set forth above, upon surrender hereof, the Principal Amount set forth above, and in like
manner to pay interest on said sum as provided in this Bond.
 

1.           Indenture; Lease Agreement.  This Bond is one of an authorized issue of bonds (the “Bonds”), limited to $56,200,000 in principal
amount, issued under the Indenture of Trust dated as of June 1, 2008 (the “Indenture”), between the Parish of St. James, State of Louisiana (the “Issuer”)
and U.S. Bank National Association, as trustee (the “Trustee”).  The terms of the Bonds include those in the Indenture.  Bondholders are referred to the
Indenture for a statement of those terms.  Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the
Indenture.
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The Issuer will issue the Bonds to finance the cost of acquisition, construction and installation of an addition of approximately 1.4 million barrels
of crude storage capacity comprised of four (4) tanks with approximately 350,000 shell barrels each; piping to connect the new tanks to existing tanks,
docks and third-party pipelines; a marine vapor combustor; roads; electrical work; fire protection and dikes located at the NuStar St. James Terminal on the
west bank of the Mississippi River at mile marker 159.9 in the Parish (the “Project”).  The Issuer will lease the Project to NuStar Logistics, L.P.(the
“Company”) pursuant to a Lease Agreement dated as of June 1, 2008 (the “Agreement”), between the Issuer and the Company.  The Company has agreed
in the Agreement to make rental payments to the Issuer in amounts sufficient to pay all amounts coming due on the Bonds, and the Issuer has assigned its
rights to such payments under the Agreement to the Trustee as security for the Bonds.
 

The Indenture and the Agreement may be amended, and references to them include any amendments.
 

The Issuer has established a Book-Entry system of registration for this Bond.  Except as specifically provided otherwise in the Indenture, CEDE &
co., as nominee of The Depository Trust Company, a New York corporation (“DTC”), will be the registered owner and will hold this Bond on behalf of
each Beneficial Owner hereof.  By acceptance of a confirmation of purchase, delivery or transfer, each Beneficial Owner of this Bond shall be deemed to
have agreed to such arrangement.  CEDE & co., as registered owner of this Bond, may be treated as the owner of it for all purposes.
 

2.           Source of Payments.  This Bond and the series of Bonds of which it forms a part are issued pursuant to and in full compliance with
Sections 991 to 1001, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and other constitutional and statutory authority
supplemental thereto (the “Act”).  THIS BOND AND THE ISSUE OF WHICH IT IS A PART AND THE PREMIUM, IF ANY, AND INTEREST
HEREON ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE REVENUES AND RECEIPTS DERIVED FROM THE
AGREEMENT, INCLUDING PAYMENTS RECEIVED THERE-UNDER, WHICH PAYMENTS, REVENUES AND RECEIPTS HAVE BEEN
PLEDGED AND ASSIGNED TO THE TRUSTEE TO SECURE PAYMENT OF THE BONDS.  THE BONDS, THE PREMIUM, IF ANY, AND THE
INTEREST THEREON SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF
LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE ISSUER.  NEITHER THE STATE OF LOUISIANA NOR ANY
POLITICAL SUBDIVISION THEREOF, INCLUDING THE ISSUER, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY,
OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO EXCEPT FROM THE REVENUES AND RECEIPTS PLEDGED
THEREFOR, AND NEITHER THE FAITH AND CREDIT OF THE ISSUER, THE STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION OF
THE STATE OF LOUISIANA, NOR THE TAXING POWER OF THE STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF, IS
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT
THERETO.
 

The Bonds are initially secured by a letter of credit (the “Credit Facility”) issued by SunTrust Bank (the “Credit Provider”), in favor of the
Trustee.  This Credit Facility entitles the Trustee to draw an amount sufficient to pay the principal of the Bonds and up to 40 days’ interest accrued on the
Bonds at a maximum rate per annum of 12%.  Unless extended by the Credit Provider in accordance with its terms, the Credit Facility expires on June 25,
2009, or on the earlier occurrence of events specified in it.  On its expiration, or in the event the Company has provided another Credit Facility meeting the
requirements of the Indenture, the Bonds will be subject to mandatory tender for purchase as more fully described below.
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3.           Interest Rate.  Interest on this Bond will be paid at the lesser of (a) a Daily Rate, a Weekly Rate, a Commercial Paper Rate or a Long
Term Rate as selected by the Company and as determined in accordance with the Indenture, and (b) the Maximum Rate.  Interest will initially be payable at
the Weekly Rate, as set forth in the Indenture.  The Company may change the interest rate determination method from time to time.  A change in the
method, other than a change between the Daily Rate and the Weekly Rate, will result in the Bonds becoming subject to mandatory tender for purchase on
the effective date of such change.
 

When interest is payable at (a) a Daily Rate, Weekly Rate or Commercial Paper Rate, it will be computed on the basis of the actual number of days
elapsed over a year of 365 or 366 days, as the case may be, and (b) a Long Term Rate, it will be computed on the basis of a 360-day year of twelve 30-day
months.
 

4.           Interest Payment and Record Dates.  Interest will accrue on the unpaid portion of the principal of this Bond from the last date to
which interest was paid or duly provided for or, if no interest has been paid or duly provided for, from the date of initial authentication and delivery of the
Bonds, until the entire principal amount of this Bond is paid or duly provided for.  When interest is payable at the rate in the first column below, interest
accrued during the period (an “Accrual Period”) shown in the second column will be paid on the date (an “Interest Payment Date”) in the third column to
holders of record on the date (a “Record Date”) in the fourth column:
 

TYPE OF
INTEREST PERIOD  

ACCRUAL
PERIOD1  

INTEREST
PAYMENT DATE  RECORD DATE

       
Daily  Calendar Month

 Fifth Business Day of the next month  
Last Business Day of the Accrual
Period

       
Weekly

 

First Wednesday of each month through
the first Tuesday of the next succeeding
month

 First Wednesday of each month  Last Business Day before Interest
Payment Date

       
Commercial Paper

 

From 1 to 270 days as determined for
each Bond pursuant to the Indenture
(“Calculation Period”)

 First Day following Calculation Period  Last Business Day before Interest
Payment Date

       
Long Term

 

Six-month period or portion thereof
beginning on the Conversion Date and
ending on the last day of the sixth
calendar month following (and
including) the month in which the
Conversion Date occurs and each six-
month period thereafter

 First day of the seventh calendar month
following (and including) the month in
which the Conversion Date occurs and
the first day of every sixth month
thereafter

 Fifteenth of the month before the
Interest Payment Date

1 If the Conversion Date does not coincide with the first day of the Accrual Period for the new Interest Period, then the first day of such Accrual Period
shall be the Conversion Date, but all other terms and condition shall be as set forth in the above Table.
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5.          Conversion Option.  The Company shall have the option (the “Conversion Option”) to direct a change in the type of Interest Period to
another type of Interest Period by delivering to the Trustee and the Remarketing Agent written instructions setting forth (i) the Conversion Date, (ii) the
new type of Interest Period, and (iii) whether such Interest Period will be a Credit Facility Period.  If the new Interest Period is a Commercial Paper Period
or a Long Tem].  Period and will be a Credit Facility Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to
the existing Credit Facility, providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required under
the Indenture, and otherwise complying with the terms thereof.
 

Any change in the type of Interest Period must comply with the following:  (i) the Conversion Date must be an Interest Payment Date for the
Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest Payment Date for such Long Term Period) and (ii) no
change in Interest Period shall occur after an Event of Default shall have occurred and be continuing.
 

6.           Method of Payment.  The Trustee will be the registrar and paying agent for the Bonds.  Holders must surrender Bonds to the Trustee to
collect principal and premium, if any, at maturity or upon redemption and to collect the purchase price for Bonds tendered for purchase as described in
paragraphs 7 or 8, below.  Interest on Bonds bearing interest at a Commercial Paper Rate is payable only after presentation of such Bonds to the Trustee,
unless a Book-Entry System is in effect with respect to such Bonds.  Subject to the preceding sentence, interest on the Bonds will be paid to the registered
holder hereof as of the Record Date by check mailed by first-class mail on the Interest Payment Date to such holder’s registered address or, with respect to
Bonds bearing interest at a Daily Rate, Weekly Rate or Commercial Paper Rate, by wire transfer to an account in the continental United States if the holder
provides the Registrar with a written request therefor and the account address at least five Business Days before the Record Date.  A holder of $1,000,000
or more in principal amount of Bonds may be paid interest at a Long Term Rate by wire transfer to an account in the continental United States if the holder
makes a written request of the Registrar at least five Business Days before the Record Date specifying the account address.  Notices requesting wire
transfers may provide that they will remain in effect for later interest payments until changed or revoked by another written notice.  Principal and interest
will be paid in money of the United States that at the time of payment is legal tender for payment of public and private debts or by checks or wire transfers
payable in such money.  If any payment on the Bonds is due on a non-Business Day, such payment will be made on the next Business Day, and no
additional interest will accrue as a result.
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7.           Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date.  The Bonds shall be subject to mandatory tender by the
Registered Owners thereof for purchase on (a) each Conversion Date other than a conversion between the Daily Period and the Weekly Period, (b) each day
immediately following the end of a Calculation Period, (c) the first day of any Long Term Period, (d) the Interest Payment Date immediately before the
Credit Facility Termination Date, (e) the Interest Payment Date concurrent with the effective date of a Substitute Credit Facility, and (f) the first Interest
Payment Date following the occurrence of a Determination of Taxability for which the Trustee can give notice of mandatory tender in accordance with the
Indenture (each, a “Mandatory Purchase Date”).
 

Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation Period, the Trustee shall deliver
or mail by first class mail a notice in substantially the form required by the Indenture at least fifteen days prior to the Mandatory Purchase Date.  When the
Bonds are subject to mandatory tender for purchase on the day immediately following the end of a Calculation Period, the Trustee is not required to deliver
or mail any notice to the Registered Owners of the Bonds.
 

Any notice given by the Trustee as provided above shall be conclusively presumed to have been duly given, whether or not the Registered Owner
receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any Registered Owner, shall not affect the proceeding for
purchase as to any Registered Owner to whom proper notice is mailed.
 

On each Mandatory Purchase Date, Registered Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase by 10:30 A.M.
New York City time at a purchase price equal to 100% of the principal amount of the Bonds tendered or deemed tendered, and any such Bonds not so
tendered on the Mandatory Purchase Date, for which there has been irrevocably deposited in trust with the Trustee an amount of moneys sufficient to pay
said purchase price of the untendered bonds, shall be deemed to have been purchased pursuant to the Indenture.  In the event of a failure by a Registered
Owner of Bonds to tender its Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Registered Owner shall not be entitled to any
payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than said Purchase Price for such Untendered Bonds, and any
Untendered Bonds shall no longer be entitled to the benefits of the Indenture, except for the purpose of payment of said Purchase Price therefor.
 

8.           Demand Purchase Option.  Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be purchased from the Registered
Owners thereof at a purchase price equal to 100% of the principal amount of the Bond tendered or deemed tendered, plus accrued and unpaid interest
thereon to the date of purchase, as provided below:
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While the Book-Entry System is not in effect, upon:  (a) delivery to the Trustee at its Principal Office and to the Remarketing Agent at its
Principal Office of a written notice (said notice to be irrevocable and effective upon receipt) which (i) states the aggregate principal amount and Bond
numbers of the Bonds to be purchased, and (ii) states the date on which such Bonds are to be purchased (the “Tender Date”), and (b) delivery to the Trustee
at its Delivery Office at or prior to 10:30 A.M. New York City time on the date designated for purchase in the notice described in (a) above of such Bonds
to be purchased, with an appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.  Furthermore, such Tender Date shall
not be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in effect.
 

While the Book-Entry System is in effect, the ownership interest of a Beneficial Owner of a Bond or portion thereof in an authorized
denomination shall be purchased at the Purchase Price described above if such Beneficial Owner causes the Participant through whom such Beneficial
Owner holds such Bonds to (a) deliver to the Trustee at its Principal Office and to the Remarketing Agent at its Principal Office a notice which (i) states the
aggregate amount of the beneficial ownership interest to be purchased, and (ii) specifies the Tender Date, and (b) on the same date as delivery of the notice
referred to in (a) above, deliver a notice to DTC (the “Securities Depository”) irrevocably instructing it to transfer on the registration books of the
Securities Depository the beneficial ownership interests in such Bond or portion thereof to the account of the Trustee, for settlement on the purchase date
on a “free delivery” basis with a copy of such notice delivered to the Trustee on the same date.  Furthermore, such Tender Date shall not be prior to the
seventh day next succeeding the date of delivery of the notice unless the Daily Period is in effect.
 

“Tender Date” means (a) during any Daily Period, any Business Day, (b) during any Weekly Period, the seventh day (unless such day is not a
Business Day, in which case the next Business Day) following receipt by the Trustee of notice from the Registered Owner that such Registered Owner has
elected to tender Bonds.
 

9.            Extraordinary Redemption.  During any Long Term Period, the Bonds are subject to redemption in whole by the Issuer, at the option
of the Company, at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption
date, in the event all or substantially all of the Project shall have been damaged or destroyed, or there occurs the condemnation of all or substantially all of
the Project or the taking by eminent domain of such use or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its
intended use for a period of time longer than one year.
 

10.          Optional Redemption by the Company.  During any Daily Period or Weekly Period, the Bonds are subject to redemption by the
Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date, less than all of such Bonds to be selected by lot or in
such other manner as the Trustee shall determine, at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest to (but
not including) the redemption date.
 

On any Conversion Date or on the day following the end of a Calculation Period if such day is the end of the Calculation Period for all Bonds, the
Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in part, less than all such Bonds to be selected by lot or in such
other manner as the Trustee shall determine, at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest to (but not
including) the redemption date.
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During any Long Term Period, the Bonds are subject to redemption by the Issuer, at the option of the Company, on or after the First Optional
Redemption Date, in whole at any time or in part on any Interest Payment Date, less than all of such Bonds to be selected by lot or in such other manner as
the Trustee shall determine, at the redemption prices (expressed as percentages of principal amount) set forth in the following table plus accrued interest to
(but not including) the redemption date:
 
 Redemption Dates Redemption Prices
   

 

First Optional Redemption Date through (and including) the day
immediately preceding the first anniversary of the First Optional
Redemption Date

102%

   

 

First anniversary of the First Optional Redemption Date through (and
including) the day immediately preceding the second anniversary of the
First Optional Redemption Date

101%

   
 Second anniversary of the First Optional Redemption Date and thereafter 100%

“First Optional Redemption Date” means, with respect to a Long Term Period less than or equal to 5 years, the first day of the 24th calendar
month of such Long Term Period (including the month in which such Long Term Period commences), with respect to a Long Term Period greater than
5 years but less than or equal to 10 years, the first day of the 60th calendar month of such Long Term Period (including the month in which such Long
Term Period commences), and with respect to a Long Term Period greater than 10 years, the first day of the 72nd calendar month of such Long Term
Period (including the month in which such Long Term Period commences).
 

In the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of the call for redemption, identifying the Bonds or
portions thereof to be redeemed, shall be given by the Trustee by (i) mailing a copy of the redemption notice by first class mail at least 30 days but not
more than 60 days prior to the date fixed for redemption to the Registered Owner of each Bond to be redeemed in whole or in part at the address shown on
the registration books and (ii) by registered or certified mail or overnight delivery service at least 30 days prior to the date fixed for redemption.  Any notice
mailed as provided above shall be conclusively presumed to have been duly given, whether or not the Registered Owner receives the notice. 
Notwithstanding the foregoing, the notice requirements contained in the first sentence of this paragraph may be deemed satisfied with respect to a
transferee of a Bond which has been purchased pursuant to the Demand Purchase Option after such Bond has previously been called for redemption,
notwithstanding the failure to satisfy the notice requirements of the first sentence of this paragraph with respect to such transferee, as more fully provided
in the Indenture.
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11.         Denominations; Transfer; Exchange.  The Bonds are in registered form without coupons in denominations as follows:  (1) when
interest is payable at a Daily Rate, Weekly Rate or Commercial Paper Rate, $100,000 minimum denomination, with $5,000 increments in excess thereof,
and (2) when interest is payable at a Long Term Rate, $5,000 minimum denomination and integral multiples of $5,000.  A holder may transfer or exchange
Bonds in accordance with the Indenture.  The Trustee may require a holder, among other things, to furnish appropriate endorsements and transfer
documents and to pay any taxes and fees required by law or permitted by the Indenture.
 

12.         Persons Deemed Owners.  Except as otherwise specifically provided herein and in the Indenture with respect to rights of Participants
and beneficial owners when a Book-Entry System is in effect, the registered holder of this Bond shall be treated as the owner of it for all purposes.
 

13.         Non-presentment of Bonds.  If money for the payment of principal, premium, if any, interest or purchase price remains unclaimed for
two years after the due date therefor, the Trustee will pay the money to the Company upon written request.  After that, holders entitled to the money must
look only to the Company and not to the Trustee for payment.
 

14.         Discharge Before Redemption or Maturity.  If the Company deposits with the Trustee money or securities as described in, and in
accordance with the provisions of, the Indenture sufficient to pay at redemption or maturity principal of and interest on the outstanding Bonds, and if the
Company also pays all other sums then payable by the Company under the Indenture, the lien of the Indenture will be discharged.  After discharge,
Bondholders must look only to the deposited money and securities for payment.
 

15.         Amendment, Supplement, Waiver.  Subject to certain exceptions, the Indenture, the Lease Agreement or the Bonds may be amended
or supplemented, and any past default may be waived, with the consent of the holders of a majority in principal amount of the Bonds then outstanding. 
Any such consent shall be irrevocable and shall bind any subsequent owner of this Bond or any Bond delivered in substitution for this Bond.  Without the
consent of any Bondholder, the Issuer may amend or supplement the Indenture, the Lease Agreement or the Bonds as described in the Indenture.
 

16.         Defaults and Remedies.  The Indenture provides that the occurrences of certain events constitute events of Default.  If Default occurs
and is continuing, the Trustee may declare the principal of all the Bonds to be due and payable immediately; provided that in certain circumstances, the
Trustee shall make such declaration upon the written request of the holders of not less than a majority in principal amount of the Bonds then outstanding
and provided further, that in the case of certain Defaults, the principal of all of the Bonds shall automatically become due and payable.  A Default and its
consequences may be waived as provided in the Indenture.  Bondholders may not enforce the Indenture or the Bonds except as provided in the Indenture. 
Except as specifically provided in the Indenture, the Trustee may refuse to enforce the Indenture or the Bonds unless it receives indemnity satisfactory to
it.  Subject to certain limitations, holders of not less than a majority in principal amount of the Bonds then outstanding may direct the Trustee in its exercise
of any trust or power.
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17.          No Recourse Against Others.  No recourse shall be had for the payment of the principal, purchase price, or redemption price of, or
interest on, this Bond, or for any claim based hereon or on the Indenture, against any member, officer or employee, past, present or future, of the Issuer or
of any successor body, as such, either directly or through the Issuer or any such successor body under any constitutional provision, statute or rule of law or
by the enforcement of any assessment or by any legal or equitable proceeding or otherwise.  Each Bondholder by accepting a Bond waives and releases all
such liability.  The waiver and release are part of the consideration for the issue of the Bond.
 

18.          Authentication.  This Bond shall not be valid until the Trustee signs the certificate of authentication on the other side of this Bond.
 

19.         Abbreviations.  Customary abbreviations may be used in the name of a Bondholder or an assignee, such as TEN COM (= tenants in
common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian),
U/G/M/A (= Uniform Gifts to Minors Act), and U/T/M/A (= Uniform Transfers to Minors Act).
 

20.         Consent to Indenture Provisions.  Reference to the Indenture is hereby made for a more complete description of the funds and
accounts created thereunder, the nature and extent of the security, rights, duties and obligations of the Issuer and the Trustee, the terms and conditions under
and upon the occurrence of which the Indenture and the Lease Agreement may be modified, and the terms and conditions under and upon the occurrence of
which the lien of the Indenture may be defeased as to this Bond prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds,
to all of the provisions of which the holder hereof, by the acceptance of this Bond, assents.  All capitalized terms used, but not otherwise defined, herein
shall have the meanings given in the Indenture.
 

A copy of the Indenture may be inspected at the office of the Trustee located at 1349 West Peachtree, NW, Two Midtown Plaza, Suite 1050,
Atlanta, Georgia 30309, Attention:  Corporate Trust Department.
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IN WITNESS WHEREOF, the Parish of St. James, State of Louisiana, has caused this Bond to be executed in its name by the manual or facsimile
signature of its Parish President, and its corporate seal to be impressed or printed hereon and attested by the manual or facsimile signature of the Secretary
of the Parish Council.
 
 Parish of St. James, State of Louisiana
   
 By:  
  Parish President

ATTEST:
 
By:   
 Secretary, Parish Council [SEAL]

CERTIFICATE OF AUTHENTICATION
 

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.
 
 U.S. BANK NATIONAL ASSOCIATION, as Trustee
   
 By:  
  Authorized Signatory

Date of Authentication:
 

LEGAL OPINION CERTIFICATE
 

I, the undersigned Secretary of the Parish Council of the Parish of St. James, State of Louisiana, do hereby certify that attached hereto are true
copies of the complete legal opinion of Foley & Judell, L.L.P., the original of which was manually executed, dated and issued as of the date of payment for
and delivery of this Bond and were delivered to SunTrust Robinson Humphrey, Inc., the original purchaser of the Bonds.
 

I further certify that an executed copy of the legal opinion is on file in my office and that an executed copy of the opinion has been furnished to the
Trustee for this Bond.

 
Secretary, Parish Council
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ASSIGNMENT AND TRANSFER
 

FOR VALUE RECEIVED, ______________ the undersigned, hereby sells, assigns and transfers unto ___________________ (Tax Identification
or Social Security No. ____________) the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints ___________________
attorney to transfer the within Bond on the books kept for registration thereof, with full power of substitution in the premises.
 
Dated: _____________
 
Signature Guarantee:
 
   
(Authorized Officer)
Signature must be guaranteed by an institution which is a
participant in the Securities Transfer Agent Medallion
Program (STAMP) or similar program.

 NOTICE:  The signature to this assignment must correspond
with the name as it appears upon the face of the within Bond
in every particular, without alteration or enlargement or any
change whatever.

 
[DTC FAST RIDER]

 
Each such certificate shall remain in the Trustee’s custody subject to the provisions of the FAST Balance Certificate Agreement currently in effect between
the Trustee and DTC - FAST Agreement.]
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EXHIBIT “B”

FORM OF NOTICE FROM TRUSTEE TO OWNER
REGARDING MANDATORY PURCHASE DATE

 
[Name and address of Owner]
 

Re: $56,200,000 Parish of St. James, State of Louisiana Revenue Bonds (NuStar Logistics, L.P. Project) Series 2008
 

The undersigned officer of U.S. Bank National Association, as Trustee with respect to the captioned Bonds (the “Bonds”), pursuant to the
provisions of Section 4.01 of that certain Indenture of Trust (the “Indenture”), dated as of June 1, 2008, by and between the Parish of St. James, State of
Louisiana and the Trustee, does hereby notify you that the Bonds are subject to mandatory tender on __________ (the “Mandatory Purchase Date”).  All
owners of Bonds shall be deemed to have tendered their Bonds for purchase on the Mandatory Purchase Date and shall no longer be entitled to the benefits
of the Indenture; interest will cease to accrue on such Bonds for the benefit of the owners of the Bonds on and after the Mandatory Purchase Date.  The
Bonds should be delivered to the Trustee at 1349 West Peachtree, NW, Two Midtown Plaza, Suite 1050, Atlanta, Georgia 30309 Attention:  Corporate
Trust Department on ________________.
 

This _____ day of ____________________, ______.
 
 U.S. Bank National Association, as Trustee
  
 Title:



EXHIBIT “C”

COSTS OF ISSUANCE
 
Louisiana State Bond Commission
Baton Rouge, Louisiana  $ 59,200.00 
Parish of St. James, State of Louisiana
Convent, Louisiana 70723  $ 0.00 
Bruce G. Mohon, Counsel to the Issuer
Gramercy, Louisiana  $ 10,000.00 
Adams and Reese LLP, Company Counsel
New Orleans, Louisiana  $ 48,995.00 
Foley & Judell, L.L.P., Bond Counsel
New Orleans, Louisiana  $ 55,272.00 
Hunton & Williams — Letter of Credit Bank &          Underwriter’s Counsel
McLean, Virginia  $ 6,033.00 
Gregory A. Pletsch & Associates, Trustee Counsel
McLean, Virginia  $ 2,500.00 
SunTrust Bank, Letter of Credit Bank
Atlanta, Georgia  $ 0.00 
U.S. Bank National Association, Trustee  $ 5,000.00 
SunTrust Robinson Humphrey Inc., Underwriter
Atlanta, Georgia  $ 377,200.00 
Moody’s Investors Service, Inc.  $ 10,000.00 
TOTAL  $ 574,200.00 



EXHIBIT “D”

FORM OF COMPLETION CERTIFICATE
 

[DATE]
 
Parish of St. James, State of Louisiana
P.O. Box 176
Vacherie, Louisiana 70090
Attention:  Parish President
 
U.S. Bank National Association
1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention:  Corporate Trust Division
 

Re: $56,200,000 Parish of St. James, State of Louisiana Revenue Bonds (NuStar Logistics, L.P. Project) Series 2008
 

The undersigned person, as Company Representative of NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the
State of Delaware (the “Company”), with respect to the captioned Bonds (the “Bonds”), pursuant to the provisions of Section 6.08 of that certain Indenture
of Trust (the “Indenture”), dated as of June 1, 2008, by and between the Parish of St. James, State of Louisiana, as the Issuer (the “Issuer”), and U.S. Bank
National Association, as the Trustee (the “Trustee”), does hereby certify that, except for amounts retained by the Trustee at the Company’s direction to pay
any Cost of the Project not then due and payable, (i) construction of the Project has been completed and all costs of labor, services, materials and supplies
used in such construction have been paid, (ii) all equipment for the Project has been installed, such equipment so installed is suitable and sufficient for the
operation of the Project, and all costs and expenses incurred in the acquisition and installation of such equipment have been paid, and (iii) all other facilities
necessary in connection with the Project have been acquired, constructed and installed and all costs and expenses incurred in connection therewith have
been paid.  This Certificate is given without prejudice to any rights against third parties which exist at the date of such Certificate or which may
subsequently come into being.
 

All capitalized, undefined terms used herein shall have the same meanings as used in Article I of the Indenture.
 

This _____ day of ____________________, ______.
 
 NUSTAR LOGISTICS, L.P.
   
 By:
  Company Representative



EXHIBIT C

First Supplement and Amendment to Indenture of Trust dated as of June 1, 2020

(See Attached)



FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

BETWEEN

PARISH OF ST. JAMES, STATE OF LOUISIANA

AND

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

DATED AS OF JUNE 1, 2020

$56,200,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2008
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FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

THIS FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST is made and entered into as of June 1, 2020 (the “First
Supplemental Indenture”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”), a political subdivision of the State of
Louisiana created and existing under the Constitution and Laws of the State of Louisiana, and U.S. BANK NATIONAL ASSOCIATION, a national
banking association, as trustee (the “Trustee”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of June 1, 2008 (the “Original Indenture” and, as amended and supplemented by this First
Supplemental Indenture, the “Indenture”), by and between the Issuer and the Trustee, the Issuer issued its Revenue Bonds (NuStar Logistics, L.P.) Series
2008 (the “Series 2008 Bonds”) in the original principal amount of $56,200,000, and currently outstanding in the amount of $55,440,000, for the purpose
of financing the cost of acquisition, construction and installation of an addition of approximately 1.4 million barrels of crude storage capacity comprised of
four (4) tanks with approximately 350,000 shell barrels each; piping to connect the new tanks to existing tanks, docks and third-party pipelines; a marine
vapor combustor; roads; electrical work; fire protection and dikes located at the NuStar St. James Terminal on the west bank of the Mississippi River at
mile marker 159.9 in the Parish of St. James, Louisiana (the “Project”) and, pursuant to a Lease Agreement dated as of June 1, 2008 (the “Original
Agreement”), by and between the Issuer and NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware
(the “Company”), the Issuer leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate on the Series 2008
Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2008 Bonds pursuant to Section
2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase pursuant to Section 4.01(b) of the Original
Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2008 Bonds will occur on June 3, 2020 (the
“Conversion Date”); and

WHEREAS, Section 11.01 of the Original Indenture permits a Supplemental Indenture to make any change to the Original Indenture that will
become effective upon and in connection with the remarketing of the Series 2008 Bonds; and

WHEREAS, the Company has requested the Issuer to enter into this First Supplemental Indenture amending and supplementing the Original
Indenture for the purpose of revising certain provisions, including but not limited to the addition of guarantees of the Company Obligations (as defined in
the First Supplemental Lease Agreement (as defined below)) under the Agreement (as defined below), change in redemption provision, provision for Sub-
series, tender provisions and related matters; and

WHEREAS, the Agreement is being supplemented and amended on the date hereof in accordance with the Indenture (the “First Supplemental
Lease Agreement”); and

WHEREAS, pursuant to Section 11.03 of the Original Indenture, the Company has consented to the amendments to the Original Indenture
contained herein; and
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NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual benefits, covenants and
agreements herein expressed, the Issuer and the Trustee hereby agree as follows:

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.          Definitions.
  The following terms are added as defined terms or are amendments to defined terms used in the Original Indenture:

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a successor Affiliate Guarantor
shall have become such pursuant to the applicable provisions of the Guarantees, and thereafter “Affiliate Guarantor” shall mean or include each Person
who is then an Affiliate Guarantor thereunder.

 
“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any amendments and supplements

thereto.
 

“Authorized Denomination” means during a Long Term Period, $100,000 and integral multiples of $5,000 in excess thereof; however, upon the
Bonds receiving an Investment Grade Rating as evidenced by delivery of a rating letter to the Trustee by the Company, it means $5,000 and integral
multiples thereof.

 
“Change of Control” is defined in Section 1 of Exhibit A to the First Supplemental Lease Agreement

 
“Change of Control Mandatory Purchase Date” means the date provided in Section 3(f)(8) of Exhibit A to the First Supplemental Lease

Agreement.
 

“Change of Control Payment” means the payment due under Section 3(f)(8) of Exhibit A to the First Supplemental Lease Agreement.
 

“Change of Control Payment Fund” means the fund created in Section 6.14.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long Term Period.
 

“First Supplemental Indenture” means this First Supplement and Amendment to Indenture of Trust dated as of June 1, 2020 between the Issuer
and the Trustee.

 
“First Supplemental Lease Agreement” means the First Supplement and Amendment to Lease Agreement dated as of June 1, 2020 between the

Issuer and the Company.
 

“Guarantees” means collectively the guarantees of the Parent Guarantor and the Affiliate Guarantor and any other future subsidiary guarantors,
all as set forth in Exhibit A to the First Supplemental Lease Agreement.

 
“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments or supplements thereto.

 
“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the equivalent) by Standard

& Poor’s.
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“Original Agreement” means the Lease Agreement dated as of June 1, 2008, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of June 1, 2008, between the Issuer and the Trustee.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall have become such
pursuant to the applicable provisions of the Guarantees, and thereafter “Parent Guarantor” shall mean or include each Person who is then a Parent
Guarantor thereunder.

 
“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock company, trust, other

entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered pursuant to Section 4.01(a)-
(c) or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid interest thereon to the date of purchase and the
Purchase Price of any Bond tendered pursuant to Section 4.01(d) or Bonds subject to a tender offer means an amount equal to the amount set forth in
Section 3(f)(1) or (8), as the case may be, of Exhibit A to the First Supplemental Lease Agreement.

 
“Record Date” is defined in the form of the Bonds attached as Exhibit “A” to the Indenture.

 
“Remarketing Agreement” means the Reoffering Agreement dated as of this date between the Company and J.P. Morgan Securities LLC, as

representative of the several remarketing agents, its successors and assigns, and any amendments or supplements thereto, together with any similar
agreement entered into between the Company and any successor Remarketing Agent appointed in accordance with Section 10.11 of the Indenture.

 
ARTICLE II

AMENDMENT TO GRANTING CLAUSES OF TRUST ESTATE

SECTION 2.01.          Granting Clauses.  The Granting Clauses contained in the Trust Estate of the Original Indenture are hereby amended and
restated in their entirety as follows:

 
GRANTING CLAUSES

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and of the purchase and
acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United States of America, to it duly paid by the Trustee
at or before the execution and delivery of these presents, and for other good and valuable consideration, the receipt of which is hereby acknowledged, in
order to secure the payment of the principal of, premium, if any, and interest on the Bonds according to their tenor and effect and to secure the performance
and observance by the Issuer of all the covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the
Trustee, and its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer hereinafter set forth:
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GRANTING CLAUSE FIRST

All right, title and interest of the Issuer in and to the Agreement or Guarantees (except for Reserved Rights), including, but not limited to,
the present and continuing right to make claim for, collect, receive and receipt for any of the sums, amounts, income, revenues, issues and profits and any
other sums of money payable or receivable under the Agreement or Guarantees, to bring actions and proceedings thereunder or for the enforcement thereof,
and to do any and all things which the Issuer is or may become entitled to do under the Agreement or Guarantees.

GRANTING CLAUSE SECOND

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee under the terms of this
Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.

GRANTING CLAUSE THIRD

Any and all amounts paid under the Guarantees.

GRANTING CLAUSE FOURTH

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or by writing of any kind
granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged, pledged, hypothecated or otherwise subjected hereto, as
and for additional security herewith, by the Company or any other person on its behalf or with its written consent or by the Issuer or any other person on its
behalf or with its written consent, and the Trustee is hereby authorized to receive any and all such property at any and all times and to hold and apply the
same subject to the terms hereof.

ARTICLE III
AMENDMENT TO ARTICLE II OF THE ORIGINAL INDENTURE

SECTION 3.01.         Issuance and Terms of Bonds.  Section 2.02 of the Original Indenture is hereby amended and restated in its entirety as
follows:

 
“Section 2.02.      Issuance and Terms of Bonds.

 
(a)          The Bonds shall be designated “$56,200,000 Parish of St. James, State of Louisiana, Revenue Bonds (NuStar Logistics, L.P.

Project) Series 2008.”  The Bonds shall be in substantially the form of Exhibit “A,” which is part of this Indenture, in the denominations provided
for in the Bonds.

 
(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date, and shall mature

(subject to prior redemption) on June 1, 2038.  The Bonds shall bear interest at the Daily Rate, the Weekly Rate, the Commercial Paper Rate or the
Long Term Rate, as more fully described in this Article II.  Company may direct a change in the type of Interest Period pursuant to the provisions
of Section 2.07 hereof.  Interest on the Bonds will initially be payable at the Weekly Rate. The rate of interest borne by the Bonds shall not exceed
the Maximum Rate.  On June 3, 2020, the interest rate on the Bonds is being converted to a Long Term Rate with a Long Term Rate Period ending
June 1, 2030 and interest shall be payable on each June 1 and December 1, commencing December 1, 2020.

 
(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and computed as provided

for in the Bonds.
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(d)          The Company shall have the right to redesignate the Bonds in one or more Series or Sub-Series from time to time and to
combine such Sub-series and to have multiple Interest Periods.  A Series of the Bonds shall be identified by consecutive alphabet numbers, e.g., A,
B, etc., and such designation shall be placed on each Bond of such Series.  A Sub-series of the Bonds shall be identified by consecutive numbers,
e.g., A-1, A-2, A-3, etc., or B-1, B-2, B-3, etc., and such designation shall be placed on each Bond of such Sub-series.  Each Series or Sub-series
may have a type of Interest Period different from any other Series or Sub-series or any other Bond that is not in a Sub-series.

 
(e)          If one or more Sub-series is created, all references to Series herein shall include any Sub-series created hereunder.”

 
ARTICLE IV

AMENDMENT TO ARTICLE III OF THE ORIGINAL INDENTURE

SECTION 4.01.          Extraordinary Redemption.  Section 3.01 of the Original Indenture is hereby deleted in its entirety and replaced with the
following:

 
“Section 3.01.      [Reserved].”

 
SECTION 4.02.          Optional Redemption by the Company.  The third paragraph of Section 3.02 of the Original Indenture is hereby amended

and restated in its entirety as follows:
 

“During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the Issuer, at the option of the
Company, on or after the First Optional Redemption Date, in whole at any time or in part on any Business Day, less than all of such Bonds to be
selected by lot or in such other manner as the Trustee shall determine (except as otherwise provided in Section 3.06 hereof), at a redemption price
of 100% of the principal amount of the Bonds to be redeemed plus accrued interest to (but not including) the redemption date.  During any Long
Term Period that is not greater than ten (10) years including the Long Term Period ending June 1, 2030, the Bonds are not subject to optional
redemption.”

 
SECTION 4.03.          Partial Redemption of Bonds.  Paragraph (c) of Section 3.06 of the Original Indenture is hereby amended and restated in its

entirety as follows:
 

“(c)          During any Long Term Period, in case a Bond is of a denomination larger than the initial Authorized Denomination a portion of
such Bond may be redeemed, but only in an amount that causes the unredeemed portion to be in an Authorized Denomination.”

 
SECTION 4.04.          Additional Section in Article III.  The following section is hereby added to Article III of the Original Indenture:

 
“Section 3.07.  Purchase in Lieu of Redemption.

 
When Bonds are subject to optional redemption hereunder, Bonds paid for by or on behalf of the Company shall be purchased in lieu of

redemption on the applicable redemption date at a purchase price equal to the applicable redemption price, plus accrued interest thereon to but not
including the date of such purchase, if the Trustee has received a written request on or before the Business Day prior to the date such Bonds would
otherwise be subject to redemption from the Company specifying that the moneys provided or to be provided by such party shall be used to
purchase such Bonds in lieu of redemption.  Moneys received for such purchase shall be held by the Trustee in the General Account within the
Bond Fund established under Section 6.01 for the Registered Owner of the Bonds so purchased.  No purchase of Bonds by the Company pursuant
to this Section 3.07 or advance or use of any moneys to effectuate any such purchase shall be deemed to be a payment or redemption of such
Bonds or any portion thereof, and such purchase shall not operate to extinguish or discharge the indebtedness evidenced by such Bonds.  No
Bonds purchased pursuant to this Section 3.07 shall be required to be remarketed by the Remarketing Agent unless the Remarketing Agent
specifically agrees to undertake such remarketing.”
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ARTICLE V
AMENDMENT TO ARTICLE IV OF THE ORIGINAL INDENTURE

 
SECTION 5.01.          Mandatory Purchase of Bonds on Mandatory Purchase Date.  Section 4.01 of the Original Indenture is hereby amended and

restated in its entirety as follows:
 

“Section 4.01.      Mandatory Purchase of Bonds on Mandatory Purchase Date.
 

(a)          The Bonds shall be subject to mandatory tender by the Owners thereof for purchase on each Mandatory Purchase Date.
 

(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation Period, the
Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit “B” attached hereto at least fifteen days prior to the
Mandatory Purchase Date to the Owners of the Bonds at the address shown on the registration books of the Issuer.  When the Bonds are subject to
mandatory tender on the day immediately following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the
Owners of the Bonds.  Any notice given by the Trustee as provided in this Section shall be conclusively presumed to have been duly given,
whether or not the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the
proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee shall provide the Company with a copy of any notice
delivered to the Owners of the Bonds pursuant to this Section 4.01(b).

 
(c)         Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price, no later than 10:30

A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by such time on the Mandatory Purchase Date
(“Untendered Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01.  In the event of a failure by an Owner of Bonds to
tender its Bonds on or prior to the Mandatory Purchase Date, said Owner shall not be entitled to any payment (including any interest to accrue
subsequent to the Mandatory Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds shall no longer
be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price therefor.

 
(d)          In the event that the Company exercises its right under Section 3(f)(8) of Exhibit A to the First Supplemental Lease Agreement

to cause a mandatory tender for the purchase of Bonds, the Bonds are also subject to mandatory tender for purchase on the Change of Control
Mandatory Purchase Date.  The Trustee shall follow the procedures set forth in Section 3(f)(8) of Exhibit A to the First Supplemental Lease
Agreement and shall give notice to the Owners of the Bonds of a mandatory tender at the address shown on the registration books of the Issuer.  
Any notice given by the Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or not the Owner
receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for purchase
as to any Owner to whom proper notice is mailed.  The Trustee shall provide the Company with a copy of any notice delivered to the Owners of
the Bonds pursuant to this Section 4.01(d).
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Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price, no later than 10:30
A.M. New York City time on the Change of Control Mandatory Purchase Date, and any such Bonds not so tendered by such time on the Change
of Control Mandatory Purchase Date (“Change of Control Untendered Bonds”) shall be deemed to have been purchased pursuant to this Section
4.01(d).  In the event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Change of Control Mandatory Purchase Date, said
Owner shall not be entitled to any payment (including any interest to accrue subsequent to the Change of Control Mandatory Purchase Date) other
than the Purchase Price for such Change of Control Untendered Bonds, and any Change of Control Untendered Bonds shall no longer be entitled
to the benefits of this Indenture, except for the purpose of payment of the Purchase Price therefor.

 
Any Bonds so tendered may be remarketed by a Remarketing Agent appointed pursuant to Section 10.11 hereof with a new

Long Term Period and Sub-series designation at the option of the Company.”
 

SECTION 5.02.          Funds for Purchase of Bonds.
 

  Section 4.03 of the Original Indenture is hereby amended and restated in its entirety as follows:
 

“Section 4.03.          Funds for Purchase of Bonds.
 

On the date Bonds are to be purchased pursuant to Sections 4.01 or 4.02 hereof, such Bonds shall be purchased at the Purchase Price only
from the funds listed below.  Subject to the provisions of Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from
the following sources in the order of priority indicated:

 
(a)         the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which proceeds are on

deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the Tender Date but, during any Credit
Facility Period, only if such Bonds were purchased by an entity other than the Company or the Issuer, or any affiliate of the foregoing;

 
(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to Section 6.12 hereof; and

 
(c)          any other moneys furnished to the Trustee and available for such purpose.

 
Notwithstanding the foregoing, Bonds purchased pursuant to Section 4.01(d) shall be purchased solely from monies deposited in the

Change of Control Payment Fund.”
 

ARTICLE VI
AMENDMENT TO ARTICLE V OF THE ORIGINAL INDENTURE

 
SECTION 6.01.          Additional Sections in Article V.   The following sections are added to Article V of the Original Indenture:
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 “Section 5.11.      Enforcement of Guarantees.
 

The Trustee is hereby directed to take all steps necessary to enforce the Guarantees set forth in Exhibit A to the First Supplemental Lease
Agreement.”

 
“Section 5.12.       Notice of Change of Control Tender Offer.

 
The Trustee agrees to give the notices required under Section 3(f)(2) of Exhibit A to the First Supplemental Lease Agreement and to

follow the procedures set forth therein relating to a tender offer, including the payment procedures.”
 

ARTICLE VII
AMENDMENT TO ARTICLE VI OF THE ORIGINAL INDENTURE

 
SECTION 7.01.          Additional Section in Article VI.  The following section is added to Article VI of the Original Indenture:

 
“Section 6.14.      Creation of Change of Control Payment Fund.

 
There is hereby created and established with the Trustee a trust fund to be designated Change of Control Payment Fund which shall be

used to pay when due the Change of Control Payment.  After the occurrence of a Change of Control, there shall be deposited by the Company, a
third party, or the Remarketing Agent (from remarketing proceeds) an amount sufficient for the payment in full in satisfaction of the Change of
Control Payment and such funds shall be used only to purchase Bonds subject to mandatory tender pursuant to Section 3(f)(8) of Exhibit A to the
First Supplemental Lease Agreement and under Section 4.01(d) and/or Bonds subject to a tender offer as provided in Section 3(f)(1) of Exhibit A
to the Lease Agreement.”

 
ARTICLE VIII

AMENDMENT TO ARTICLE XIII OF THE ORIGINAL INDENTURE
 

SECTION 8.01.          Notices.  The addresses contained in Section 13.04 of the Original Indenture are hereby amended as follows:
 

 If to the Company: NuStar Logistics, L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758
   
 If to the Remarketing Agent: Address to be furnished when appointed

ARTICLE IX
AMENDMENT TO ARTICLE X OF THE ORIGINAL INDENTURE

SECTION 9.01.          Successor Remarketing Agent.     Section 10.11(d) of the Original Indenture is hereby amended and restated in its entirety
as follows:
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“(d)        In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of dissolution or liquidation,
or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken under the control of any public officer or officers, or of
a receiver appointed by a court, a successor may be appointed by the Company.  Every successor Remarketing Agent appointed pursuant to the
provisions of this Section shall be, if there be such an institution willing, qualified and able to accept the duties of the Remarketing Agent upon
customary terms, a bank or trust company or any entity, within or without the State, in good standing and having reported capital and surplus of
not less than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody’s (or a substantially equivalent
rating by such other rating agency then providing the rating borne by the Bonds).  Written notice of such appointment shall immediately be given
by the Company to the Trustee and the Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds.  Any
successor Remarketing Agent shall execute and deliver an instrument accepting such appointment and thereupon such successor, without any
further act, deed or conveyance, shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as if
originally named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the Trustee or the Issuer,
or of the successor, execute and deliver such instruments and do such other things as may reasonably be required to more fully and certainly vest
and confirm in such successor all rights, powers, duties and obligations of such predecessor.  If no successor Remarketing Agent has accepted
appointment in the manner provided above within 90 days after the Remarketing Agent has given notice of its resignation as provided above, the
Remarketing Agent may petition any court of competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided
that any Remarketing Agent so appointed shall immediately and without further act be superseded by a Remarketing Agent appointed by the
Company as provided above.  In connection with any remarketing of Bonds in the Long Term Rate after a Change of Control Mandatory Purchase
Date or after the Change of Control Offer, the Company shall appoint a Remarketing Agent in a timely manner in order to permit a remarketing of
any such Bonds if so desired by the Company.”

ARTICLE X
REPLACEMENT BOND

SECTION 10.01.       Replacement Bond.   The form of the Bond set forth in Exhibit A to the Original Indenture is hereby deleted in its entirety
and the form of the replacement Bond set forth in Exhibit A hereto is substituted therefor.  On the Conversion Date, the Trustee is hereby directed to
authenticate and deliver said Replacement Bonds to The Depository Trust Company.  The Trustee is further authorized to authenticate a new Bond
reflecting revised terms upon a future remarketing with a new Sub-series designation.  If the Bonds are purchased in lieu of redemption and the Company
desires to have such Bonds remarketed in a new Interest Period or different Long Term Period, there is hereby authorized the delivery of a replacement
Bond to reflect such new terms.

ARTICLE XI
MISCELLANEOUS

 
SECTION 11.01.        Ratification and Confirmation.  Except as expressly modified by this First Supplemental Indenture, the Original Indenture

in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
 

SECTION 11.02.        Representations and Warranties of the Issuer. The representations and warranties of the Issuer and the Trustee set forth in
the Original Indenture, as amended and supplemented by this First Supplemental Indenture, are hereby confirmed as of the date of this First Supplemental
Indenture.

 
SECTION 11.03.        Execution and Counterparts.  This First Supplemental Indenture may be executed in several counterparts, each of which

shall be an original and all of which shall constitute but one and the same instrument.
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SECTION 11.04.        Applicable Law. This First Supplemental Indenture is prepared and entered into with the intention that the law of the State
of Louisiana shall govern its construction.

 
SECTION 11.05.       Interdependence with the Original Indenture. Upon the execution of this First Supplemental Indenture, the Original

Indenture shall be modified in accordance herewith, and this First Supplemental Indenture shall form a part of the Original Indenture for all purposes and
every Bondholder of Bonds theretofore or thereafter authenticated and delivered shall be bound thereby. Any default by the Issuer under the Original
Indenture shall be deemed to be a default under this First Supplemental Indenture as well, and vice versa.

 
SECTION 11.06.      Severability.  If any clause, paragraph or part of this First Supplemental Indenture for any reason shall be finally adjudged by

any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not affect, impair or invalidate the remainder of this First
Supplemental Indenture but shall be confined in its operation to the clause, sentence, paragraph, or any part thereof directly involved in the controversy in
which such judgment has been rendered.

 
SECTION 11.07.       Dating.  The dating of this First Supplemental Indenture is intended as and for the convenience of identification of this First

Supplemental Indenture and is not intended to indicate that this First Supplemental Indenture was executed and delivered on said date. This First
Supplemental Indenture was executed and delivered and became effective on the Conversion Date.

 
SECTION 11.08.        Agreement.  All references in the Indenture to the Agreement shall mean and include the First Supplemental Lease

Agreement as defined herein in Section 1.01.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer and the Trustee have caused this First Supplement and Amendment to Indenture of Trust to be executed in
their respective corporate names and attested by their duly authorized officers and have caused their corporate seals to be hereunto affixed, all as of the day
and year first written above.

 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
   
 By:  
  Parish President

ATTEST:

By:   
 Secretary, Parish Council (SEAL)

 U.S. BANK NATIONAL ASSOCIATION
   
 By:  
  Authorized Officer

[Signature Page to First Supplement and Amendment to Indenture of Trust – Series 2008]
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RELATING TO:
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FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT

THIS FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT is made and entered into as of June
1, 2020 (the “First Supplemental Lease Agreement”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and NUSTAR LOGISTICS, L.P., a limited partnership organized and existing under the laws of the State of
Delaware (the “Company”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of July 1, 2010 (the “Original Indenture” and, as amended and
supplemented by the First Supplemental Indenture (as defined herein), the “Indenture”), by and between the Issuer and the U.S.
Bank National Association, a national banking association, as trustee (the “Trustee”), the Issuer issued its Revenue Bonds
(NuStar Logistics, L.P.) Series 2010 (the “Series 2010 Bonds”) in the original principal amount of $100,000,000, all of which are
currently outstanding, for the purpose of acquiring, constructing and installing an addition of approximately 3 million barrels of
crude storage capacity composed of 4 tanks with approximately 370,000 shell barrels each, 2 tanks with approximately 680,000
shell barrels each and 1 tank with approximately 150,000 shell barrels; piping to connect the new tanks to existing tanks, docks
and third-party pipelines; roads; electrical work; fire protection and dikes located at the NuStar St. James Terminal on the west
bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State of Louisiana (the “Project”) and, pursuant to a
Lease Agreement dated as of July 1, 2010 (the “Original Agreement”), by and between the Issuer and the Company, the Issuer
leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2010 Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2010 Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2010 Bonds will occur on June
3, 2020 (the “Conversion Date”); and

WHEREAS, Section 12.01 of the Original Indenture provides that the Original Agreement may be amended to make
revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding; and

WHEREAS, the Trustee and the Issuer have consented to the amendment of the Original Agreement for the purpose of
revising certain provisions, including but not limited to adding additional covenants of the Company and adding guarantees from
NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P. (collectively, the “Guarantors”) which guarantee the payment
of the Company Obligations (as defined in Exhibit A hereto); and

WHEREAS, the Original Indenture is being supplemented and amended on the date hereof; and

NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer, the Company, and the Guarantors hereby agree as follows:
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ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.          Definitions. The following terms are added as defined terms or are amendments to defined terms
used in the Original Agreement:

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.
 

“First Supplemental Indenture” means the First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee and attached hereto as Exhibit C.
 

“First Supplemental Lease Agreement” means this First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments and
supplements thereto.
 

“Original Agreement” means the Lease Agreement dated as of July 1, 2010, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of July 1, 2010, between the Issuer and the Trustee, pursuant
to which the Bonds are authorized to be issued and attached hereto as Exhibit B.
 

ARTICLE II
AMENDMENT TO ARTICLE VI OF THE ORIGINAL AGREEMENT

SECTION 2.01.          Amendment to Section 6.08. Section 6.08 of the Original Agreement is hereby deleted in its
entirety and replaced with the following:
 

“Section 6.08.      [Reserved].”
 

SECTION 2.02.          Additional Covenants. The following section is added to Article VI of the Original Agreement:
 

“Section 6.10        Additional Covenants.

The Company and the Guarantors hereby covenant and agree to comply with the provisions contained in Exhibit
A hereto.”

ARTICLE III
AMENDMENT TO ARTICLE IX OF THE ORIGINAL AGREEMENT

SECTION 3.01.          Notices.

The addresses contained in Section 9.02 of the Original Agreement are hereby amended as follows:
 

If to the Company: NuStar Logistics, L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
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If to the Guarantors: NuStar Energy L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
  
 NuStar Pipeline Operating Partnership L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758

ARTICLE IV
MISCELLANEOUS

SECTION 4.01.          Ratification and Confirmation. Except as expressly modified by this First Supplemental Lease
Agreement, the Original Agreement in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
 

SECTION 4.02.          Representations and Warranties of the Issuer. The representations and warranties of the Issuer and
the Company set forth in the Agreement are hereby confirmed as of the date of this First Supplemental Lease Agreement.

SECTION 4.03.          Execution and Counterparts. This First Supplemental Lease Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.

SECTION 4.04.          Applicable Law. This First Supplemental Lease Agreement is prepared and entered into with the
intention that the law of the State of Louisiana shall govern its construction.

SECTION 4.05.          Interdependence with the Original Agreement. Upon the execution of this First Supplemental
Lease Agreement, the Original Agreement shall be modified in accordance herewith, and this First Supplemental Lease
Agreement shall form a part of the Original Agreement for all purposes. Any default by the Company under the Original
Agreement shall be deemed to be a default under this First Supplemental Lease Agreement as well, and vice versa.
 

SECTION 4.06.          Severability. If any clause, paragraph or part of this First Supplemental Lease Agreement for any
reason shall be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not
affect, impair or invalidate the remainder of this First Supplemental Lease Agreement but shall be confined in its operation to the
clause, sentence, paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.
 

SECTION 4.07.          Dating. The dating of this First Supplemental Lease Agreement is intended as and for the
convenience of identification of this First Supplemental Lease Agreement and is not intended to indicate that this First
Supplemental Lease Agreement was executed and delivered on said date. This First Supplemental Lease Agreement was
executed and delivered and became effective on the Conversion Date.
 

SECTION 4.08.          Indenture. All references in the Agreement to the Indenture shall mean and include the First
Supplemental Indenture as defined herein in Section 1.01.
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SECTION 4.09.          Consent of Company. Pursuant to Section 11.03 of the Original Indenture, the Company hereby
consents to the execution and delivery of the First Supplemental Indenture.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer, the Company, and the Guarantors have caused this First Supplement and
Amendment to Lease Agreement to be executed in their respective names and attested by their duly authorized officers and have
caused their seals to be hereunto affixed, all as of the day and year first written above.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
   
 By: /s/ Peter A. Dufresne
  Parish President

ATTEST:
    
By: /s/ Linda Hubbell   
 Secretary, Parish Council   
    
   (SEAL)

 NUSTAR LOGISTICS, L.P.
 By: NuStar GP, Inc., its general partner
   
 By: /s/ Thomas R. Shoaf
 Name: Thomas R. Shoaf
 Title: Executive Vice President and Chief Financial Officer 

NUSTAR ENERGY L.P.
By: Riverwalk Logistics, L.P., its general partner   
By: NuStar GP, LLC, its general partner   
    
By: /s/ Thomas R. Shoaf   
Name: Thomas R. Shoaf   
Title: Executive Vice President and Chief Financial Officer   
    
NUSTAR PIPELINE OPERATING PARTNERSHIP L.P.   
By: NuStar Pipeline Company, LLC, its general partner   
    
By: /s/ Thomas R. Shoaf   
Name: Thomas R. Shoaf   
Title: Executive Vice President and Chief Financial Officer   

[Signature Page to First Supplement and Amendment to Lease Agreement – Series 2010]



EXHIBIT A
 

Guarantees and Additional Covenants
 
Section 1.            Definitions. 
 

All capitalized, undefined terms used in this Exhibit A shall have the same meanings as used in Article I of the Original
Agreement. In addition, for purposes of this Exhibit A, the following words and phrases shall have the following meanings:
 

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of this Agreement, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor hereunder.
 

“Attributable Indebtedness” when used with respect to any Sale-Leaseback Transaction, means, as at the time of
determination, the present value, discounted at the rate set forth or implicit in the terms of the lease included in the transaction, of
the total obligations of the lessee for rental payments, other than amounts required to be paid on account of property taxes,
maintenance, repairs, insurance, assessments, utilities, operating and labor costs and other items that constitute payments for
property rights, during the remaining term of the lease included in the Sale-Leaseback Transaction, including any period for
which the lease has been extended. In the case of any lease that is terminable by the lessee upon the payment of a penalty or other
termination payment, the amount shall be the lesser of the amount determined assuming termination upon the first date the lease
may be terminated, in which case the amount shall also include the amount of the penalty or termination payment, but no rent
shall be considered as required to be paid under the lease subsequent to the first date upon which it may be so terminated, or the
amount determined assuming no termination.
 

“Bankruptcy Law” means Title 11, U.S. Code, or any similar federal or state law for the relief of debtors or the
protection of creditors.
 

“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act,
except that in calculating the beneficial ownership of any particular “person” (as that term is used in Section 13(d)(3) of the
Exchange Act), such “person” will be deemed to have beneficial ownership of all securities that such “person” has the right to
acquire by conversion or exercise of other securities, whether such right is currently exercisable or is exercisable only upon the
occurrence of a subsequent condition. The terms “Beneficially Owns” and “Beneficially Owned” have correlative meanings. For
purposes of this definition, a Person shall be deemed not to Beneficially Own securities that are the subject of a stock purchase
agreement, merger agreement, amalgamation agreement, arrangement agreement or similar agreement until consummation of the
transactions or, as applicable, series of related transactions contemplated thereby.
 

“Board of Directors” means, with respect to the Company or the Parent Guarantor, the Board of Directors of the General
Partner or of the Parent Guarantor’s general partner, as the case may be, or any authorized committee of such Board of Directors.
 

“Capital Interests” means any and all shares, interests, participations, rights or other equivalents (however designated) of
capital stock, including, without limitation, with respect to partnerships, partnership interests (whether general or limited) and any
other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of
assets of, such partnership.
 

A-1



“Change of Control” means the occurrence of any of the following:

(a)          the direct or indirect lease, sale, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of (i) all or substantially all of the assets of the Company and its
Subsidiaries taken as a whole or (ii) all of the assets of the Parent Guarantor and its Subsidiaries taken as a whole, to any
“person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than to one or more members of the NuStar
Group, which disposition is followed by a Ratings Decline within 60 days thereafter;

 
(b)          the adoption of a plan relating to the liquidation or dissolution of the Company or the Parent Guarantor,

or the removal of (i) the General Partner by the limited partners of the Company, (ii) the general partner of the Parent
Guarantor by the limited partners of the Parent Guarantor or (iii) the general partner of the Parent Guarantor’s general
partner by the limited partners of the Parent Guarantor’s general partner; or

 
(c)         the consummation of any transaction (including, without limitation, any merger or consolidation) the

result of which is that any “person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than one or more
members of the NuStar Group, becomes the Beneficial Owner, directly or indirectly, of more than 50% of the Voting
Stock of the Company, the General Partner, the Parent Guarantor, the Parent Guarantor’s general partner or the general
partner of the Parent Guarantor’s general partner, in each case, measured by voting power rather than number of shares,
units or the like, which occurrence is followed by a Ratings Decline within 60 days thereafter.

 
Notwithstanding the preceding, a conversion of the Company or the Parent Guarantor from a limited partnership

to a corporation, limited liability company or other form of entity or an exchange of all of the outstanding limited
partnership interests for capital stock in a corporation, for member interests in a limited liability company or for Equity
Interests in such other form of entity shall not constitute a Change of Control, so long as following such conversion or
exchange, the NuStar Group Beneficially Owns, directly or indirectly, in the aggregate more than 50% of the Voting Stock
of such entity, or continues to Beneficially Own, directly or indirectly, a sufficient percentage of Voting Stock of such
entity to elect a majority of its directors, managers, trustees or other persons serving in a similar capacity for such entity.

 
“Company Obligations” means amounts payable to the Trustee under Section 4.02(a) of the Agreement and the

Reserved Rights.
 

“Consolidated Net Tangible Assets” means, at any date of determination, the total amount of assets after deducting
therefrom (a) all current liabilities, excluding (i) any current liabilities renewable or extendable at the option of the obligor to a
time more than 12 months after the time as of which the amount thereof is being computed, and (ii) current maturities of long-
term debt, and (b) the value, net of any applicable amortization, of all goodwill, trade names, trademarks, patents, unamortized
debt discount and expense and other like intangibles, all as set forth on the consolidated balance sheet of the Parent Guarantor for
the its most recently completed fiscal quarter, prepared in accordance with GAAP.
 

“Debt” means any obligation created or assumed by any Person for the repayment of money borrowed, and any purchase
money obligation created or assumed by such Person and any guarantee of the foregoing.
 

“Equity Interests” means:
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(a)          in the case of a corporation, corporate stock;
 

(b)          in the case of an association or business entity, any and all shares, interests, participations, rights or other
equivalents (however designated) of corporate stock;

 
(c)          in the case of a partnership or limited liability company, partnership or membership interests (whether

general or limited);
 

(d)          any other interest or participation that confers on a Person the right to receive a share of the profits and
losses of, or distributions of assets of, the issuer; and

 
(e)          all warrants, options or other rights to acquire any of the interests described in clauses (a) through (d)

above (but excluding any debt security that is convertible into, or exchangeable for, any of the interests described in
clauses (a) through (d) above).

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended.

 
“Funded Debt” means all Debt maturing one year or more from the date of the creation thereof, all Debt directly or

indirectly renewable or extendable, at the option of the debtor, by its terms or by the terms of any instrument or agreement
relating thereto, to a date one year or more from the date of the creation thereof, and all Debt under a revolving credit or similar
agreement obligating the lender or lenders to extend credit over a period of one year or more.
 

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and
pronouncements of the Accounting Principles Board of the American Institute of Certified Public Accountants and statements
and pronouncements of the Financial Accounting Standards Board or in such other statements by such other entity as may be
approved by a significant segment of the accounting profession of the United States, as in effect from time to time.
 

“General Partner” means the person serving as such under the Partnership Agreement, which, on the date hereof, is
NuStar GP, Inc., a Delaware corporation.
 

“Guarantors” means, together, the Parent Guarantor and the Affiliate Guarantor.
 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.
 

“Lien” means any mortgage, pledge, security interest, charge, lien or other encumbrance of any kind, whether or not filed,
recorded and perfected under applicable law.
 

“Moody’s” means Moody’s Investors Service, Inc. or any successor to the rating agency business thereof.
 

“NuStar Group” means, collectively, NuStar GP Holdings, LLC, the Parent Guarantor and each direct or indirect
Subsidiary of either of them.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of this Agreement, and thereafter “Parent Guarantor” shall mean or
include each person who is then a Parent Guarantor hereunder.
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“Pari Passu Debt” means any Debt of the Company, whether outstanding on the date of this First Supplemental Lease
Agreement or thereafter created, incurred or assumed, unless, in the case of any particular Debt, the instrument creating or
evidencing the same or pursuant to which the same is outstanding expressly provides that such Debt shall be subordinated in right
of payment to the Company Obligations.
 

“Partnership Agreement” means the Agreement of Limited Partnership of the Company as in effect from time to time.
 

“Permitted Liens” means, with respect to any Person:
 

(1)          Liens upon rights-of-way for pipeline purposes created by a Person other than the Company;
 

(2)          any statutory or governmental Lien or Lien arising by operation of law, or any mechanics’, repairmen’s,
materialmen’s, suppliers’, carriers’, landlords’, warehousemen’s or similar Lien incurred in the ordinary course of
business which is not yet due or which is being contested in good faith by appropriate proceedings and any undetermined
Lien which is incidental to construction, development, improvement or repair;

 
(3)          the right reserved to, or vested in, any municipality or public authority by the terms of any right, power,

franchise, grant, license, permit or by any provision of law, to purchase or recapture or to designate a purchaser of, any
property;

 
(4)          Liens of taxes and assessments which are (A) for the then current year, (B) not at the time delinquent, or

(C) delinquent but the validity of which is being contested at the time in good faith by the Company or any of its
Subsidiaries;

 
(5)          Liens of, or to secure performance of, leases, other than capital leases;

 
(6)          any Lien upon, or deposits of, any assets in favor of any surety company or clerk of court for the purpose

of obtaining indemnity or stay of judicial proceedings;
 

(7)          any Lien upon property or assets acquired or sold by the Company or any of its Subsidiaries resulting
from the exercise of any rights arising out of defaults on receivables;

 
(8)          any Lien incurred in the ordinary course of business in connection with workmen’s compensation,

unemployment insurance, temporary disability, social security, retiree health or similar laws or regulations or to secure
obligations imposed by statute or governmental regulations;

 
(9)          any Lien in favor of the Company or any of its Subsidiaries;

 
(10)        any Lien in favor of the United States of America or any state thereof, or any department, agency or

instrumentality or political subdivision of the United States of America or any state thereof, to secure partial, progress,
advance, or other payments pursuant to any contract or statute, or any Debt incurred by the Company or any of its
Subsidiaries for the purpose of financing all or any part of the purchase price of, or the cost of constructing, developing,
repairing or improving, the property or assets subject to such Lien;

 
(11)        any Lien securing industrial development, pollution control or similar revenue bonds;
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(12)        any Lien securing Debt of the Company or any of its Subsidiaries, all or a portion of the net proceeds of
which are used, substantially concurrent with the funding thereof (and for purposes of determining such “substantial
concurrence,” taking into consideration, among other things, required notices to be given to Owners of Outstanding
Bonds under the Indenture in connection with such refunding, refinancing or repurchase, and the required corresponding
durations thereof), to refinance, refund or repurchase all Outstanding Bonds under the Indenture, including the amount of
all accrued interest thereon and reasonable fees and expenses and premium, if any, incurred by the Company or any of its
Subsidiaries in connection therewith;

 
(13)        Liens in favor of any Person to secure obligations under the provisions of any letters of credit, bank

guarantees, bonds or surety obligations required or requested by any governmental authority in connection with any
contract or statute; or

 
(14)        any Lien upon or deposits of any assets to secure performance of bids, trade contracts or statutory

obligations.
 

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Rating Agency” means each of Standard & Poor’s and Moody’s, or if Standard & Poor’s or Moody’s or both shall not
make a rating on the Bonds publicly available, a nationally recognized statistical rating agency or agencies, as the case may be,
selected by the Company (as certified by a resolution of the Board of Directors of the General Partner) which shall be substituted
for Standard & Poor’s or Moody’s, or both, as the case may be.
 

“Rating Category” means:
 

(a)          with respect to S&P, any of the following categories: AAA, AA, A, BBB, BB, B, CCC, CC, C and D (or
equivalent successor categories); and

 
(b)          with respect to Moody’s, any of the following categories: Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C and D (or

equivalent successor categories).
 

“Ratings Decline” means a decrease in the rating of the Bonds by both Moody’s and S&P by one or more gradations
(including gradations within Rating Categories as well as between Rating Categories). In determining whether the rating of the
Bonds has decreased by one or more gradations, gradations within Rating Categories, namely + or - for S&P, and 1, 2, and 3 for
Moody’s, will be taken into account; for example, in the case of S&P, a ratings decline either from BB+ to BB or BB– to B+ will
constitute a decrease of one gradation.
 

“Sale-Leaseback Transaction” means the sale or transfer by the Company or any of its Subsidiaries of any property or
assets to a Person (other than the Company or a Subsidiary of the Company) and the taking back by the Company or any
Subsidiary of the Company, as the case may be, of a lease of such property or assets.
 

“Standard & Poor’s” or “S&P” means S&P Global Ratings, a division of S&P Global, Inc., or any successor to the
rating agency business thereof.
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“Subsidiary” of any Person means (i) any partnership of which more than 50% of the Capital Interests (considering all
partners’ Capital Interests as a single class) is at the time owned or controlled, directly or indirectly, by such Person or one or
more of the other Subsidiaries of such Person or combination thereof, or (ii) any corporation, association or other business entity
of which more than 50% of the total voting power of the Capital Interests entitled (without regard to the occurrence of any
contingency) to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or
indirectly, by such Person or one or more of the other Subsidiaries of such Person or combination thereof.
 

“Subsidiary Guarantor” means, as at any date, any Subsidiary that has become and then is obligated as a guarantor as
provided in Section 3(d) of this Exhibit A, not having been released pursuant to Section 3(e) of this Exhibit A.
 

“Voting Stock” of any Person as of any date means the Equity Interests of such Person pursuant to which the holders
thereof have the general voting power under ordinary circumstances to vote in the election of members of the board of directors,
managers, general partners or trustees of such Person (regardless of whether, at the time, Equity Interests of any other class or
classes shall have, or might have, voting power by reason of the occurrence of any contingency) or, with respect to a partnership
(whether general or limited) whose Equity Interest does not provide holders thereof the general voting power under ordinary
circumstances to vote in the election of members of the board of directors, managers, general partners or trustees of such
partnership, as applicable, the general partner interest in such partnership.
 
Section 2.            Unconditional Guarantees.
 

For value received, the Guarantors hereby fully, irrevocably, unconditionally and absolutely guarantee to the Owners and
to the Trustee the due and punctual payment of the Company Obligations, when and as such Company Obligations shall become
due and payable according to the terms of the Indenture and this Agreement. The guarantees by the Guarantors set forth in this
Section 2 of Exhibit A are referred to herein as the “Guarantees.” Without limiting the generality of the foregoing, the
Guarantors’ liability shall extend to all amounts that constitute part of the Company Obligations and would be owed by the
Company under the Agreement but for the fact that they are unenforceable, reduced, limited, impaired, suspended or not
allowable due to the existence of a bankruptcy, reorganization or similar proceeding involving the Company.
 

Failing payment when due of any amount guaranteed pursuant to the Guarantees, for whatever reason, each Guarantor
will be obligated (to the fullest extent permitted by applicable law) to pay the same immediately to the Trustee, without set-off or
counterclaim or other reduction whatsoever (whether for taxes, withholding or otherwise). Each Guarantee hereunder is intended
to be a general, unsecured, senior obligation of each Guarantor and will rank pari passu in right of payment with all indebtedness
of such Guarantor that is not, by its terms, expressly subordinated in right of payment to the Guarantee of such Guarantor. Each
Guarantor hereby agrees that to the fullest extent permitted by applicable law, its obligations hereunder shall be full, irrevocable,
unconditional and absolute, irrespective of the validity, regularity or enforceability of the Company Obligations, the Guarantees
or this Agreement, the absence of any action to enforce the same, any waiver or consent by any party with respect to any
provisions hereof or thereof, the recovery of any judgment against the Company, any action to enforce the same or any other
circumstance which might otherwise constitute a legal or equitable discharge or defense of the Guarantor. The Guarantor hereby
agrees that in the event of a default in payment of the Company Obligations under this Agreement, whether at the maturity, upon
redemption or by declaration of acceleration or otherwise, legal proceedings may be instituted by the Trustee on behalf of the
Owners or, subject to Section 9.04 of the Indenture, by the Owners, on the terms and conditions set forth in the Indenture, directly
against the Guarantors to enforce the Guarantees without first proceeding against the Company.
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To the fullest extent permitted by applicable law, the obligations of each Guarantor under this Section 2 of Exhibit A shall
be as aforesaid full, irrevocable, unconditional and absolute and shall not be impaired, modified, discharged, released or limited
by any occurrence or condition whatsoever, including, without limitation, (i) any compromise, settlement, release, waiver,
renewal, extension, indulgence or modification of, or any change in, any of the obligations and liabilities of the Company or such
Guarantor contained in the Indenture or this Agreement, (ii) any impairment, modification, release or limitation of the liability of
the Company, such Guarantor or any of their estates in bankruptcy, or any remedy for the enforcement thereof, resulting from the
operation of any present or future provision of any applicable Bankruptcy Law, as amended, or other statute or from the decision
of any court, (iii) the assertion or exercise by the Company, such Guarantor, the Trustee or the Issuer of any rights or remedies
under the Indenture or this Agreement or their delay in or failure to assert or exercise any such rights or remedies, (iv) the
assignment or the purported assignment of any property as security for any of the Bonds, including all or any part of the rights of
the Company or such Guarantor under the Indenture or this Agreement, (v) the extension of the time for payment by the
Company or such Guarantor of any payments or other sums or any part thereof owing or payable under any of the terms and
provisions of any of the Bonds or the Indenture or this Agreement or of the time for performance by the Company or such
Guarantor of any other obligations under or arising out of any such terms and provisions or the extension or the renewal of any
thereof, (vi) the modification or amendment (whether material or otherwise) of any duty, agreement or obligation of the Company
or such Guarantor set forth in the Indenture or this Agreement, (vii) the voluntary or involuntary liquidation, dissolution, sale or
other disposition of all or substantially all of the assets, marshaling of assets and liabilities, receivership, insolvency, bankruptcy,
assignment for the benefit of creditors, reorganization, arrangement, composition or readjustment of, or other similar proceeding
affecting, the Company or any of the Guarantors or any of their respective assets, or the disaffirmance of any of the Bonds, the
Guarantees or the Indenture or this Agreement in any such proceeding, (viii) the release or discharge of the Company or such
Guarantor from the performance or observance of any agreement, covenant, term or condition contained in any of such
instruments by operation of law, (ix) the unenforceability of any of the Bonds, the Guarantees, the Indenture or this Agreement,
(x) any change in the name, business, capital structure, corporate existence, or ownership of the Company or such Guarantor, or
(xi) any other circumstance which might otherwise constitute a defense available to, or a legal or equitable discharge of, a surety
or such Guarantor.
 

To the fullest extent permitted by applicable law, each Guarantor hereby (i) waives diligence, presentment, demand of
payment, notice of acceptance, filing of claims with a court in the event of the merger, insolvency or bankruptcy of the Company
or such Guarantor, and all demands and notices whatsoever, (ii) acknowledges that any agreement, instrument or document
evidencing the Guarantees may be transferred and that the benefit of its obligations hereunder shall extend to each holder of any
agreement, instrument or document evidencing the Guarantees without notice to them and (iii) covenants that its Guarantee will
not be discharged except by complete performance of the Guarantees. Each Guarantor further agrees that to the fullest extent
permitted by applicable law, if at any time all or any part of any payment theretofore applied by any Person to any Guarantee is,
or must be, rescinded or returned for any reason whatsoever, including without limitation, the insolvency, bankruptcy or
reorganization of such Guarantor, such Guarantee shall, to the extent that such payment is or must be rescinded or returned, be
deemed to have continued in existence notwithstanding such application, and the Guarantees shall continue to be effective or be
reinstated, as the case may be, as though such application had not been made.
 

The Guarantors shall be subrogated to all rights of the Owners, the Issuer and the Trustee against the Company in respect
of any amounts paid by the Guarantors pursuant to the provisions of the Indenture and this Agreement; provided, however, that
the Guarantors shall not be entitled to enforce or to receive any payments arising out of, or based upon, such right of subrogation
with respect to any of the Company Obligations until all of the Bonds and the Guarantees thereof shall have been indefeasibly
paid in full or discharged.
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A director, officer, employee, stockholder, partner or member, as such, of the Guarantors shall not have any liability for
any obligations of the Guarantors under the Indenture or this Agreement or for any claim based on, in respect of or by reason of
such obligations or their creation.
 

No failure to exercise and no delay in exercising, on the part of the Trustee, the Issuer or the Owners, any right, power,
privilege or remedy under this Section 2 of Exhibit A and the Guarantees shall operate as a waiver thereof, nor shall any single or
partial exercise of any rights, power, privilege or remedy preclude any other or further exercise thereof, or the exercise of any
other rights, powers, privileges or remedies. The rights and remedies herein provided for are cumulative and not exclusive of any
rights or remedies provided in law or equity. Nothing contained in this Section 2 of Exhibit A shall limit the right of the Trustee,
the Issuer or the Owners to take any action to accelerate the maturity of the Bonds pursuant to Section 9.02 of the Indenture or to
pursue any rights or remedies hereunder or under applicable law.
 
Section 3.            Covenants.
 

The Company hereby covenants and agrees:
 

(a)          Consolidation, Merger, Conveyance, Transfer or Lease.
 

(1)          The Company shall not, and subject to Section 3(e) of this Exhibit A, shall not permit any Subsidiary
Guarantor to, consolidate with or merge into any other Person or sell, lease or transfer its properties and assets as, or
substantially as, an entirety to, any Person, unless:

 
(A)         (i) in the case of a merger, the Company or such Subsidiary Guarantor is the surviving entity, or

(ii) the Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged
or the Person which acquires by sale or transfer, or which leases, the properties and assets of the Company or such
Subsidiary Guarantor as, or substantially as, an entirety expressly assumes, by an amendment hereto, or an
amendment to the applicable Subsidiary Guarantor, as, or substantially as, an entirety expressly assumes, by a
supplement executed and delivered to the Trustee, in form reasonably satisfactory to the Trustee, all of the
obligations of the Company or such Subsidiary Guarantor, as the case may be, under the Indenture or this
Agreement, or the applicable Subsidiary Guarantee, as the case may be;

 
(B)          the surviving entity or successor Person is a Person organized and existing under the laws of the

United States of America, any state thereof or the District of Columbia;
 

(C)          immediately after giving effect to such transaction, no Default shall have occurred and be
continuing; and

 
(D)         the Company has delivered to the Trustee an officers’ certificate, stating that such consolidation,

merger, conveyance, sale, transfer or lease complies with this Section 3(a) of Exhibit A and Section 2.02(b) of the
Agreement and that all conditions precedent herein provided for relating to such transaction have been complied
with.
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(2)          Upon any consolidation of the Company or any Subsidiary Guarantor with, or merger of the Company or
any Subsidiary Guarantor into, any other Person or any sale, transfer or lease of the properties and assets of the Company
or any Subsidiary Guarantor as, or substantially as, an entirety in accordance with Section 3(a)(1) of this Exhibit A, the
successor Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged or to
which such sale, transfer or lease is made shall (and, in the case of any Subsidiary Guarantor, its Subsidiary Guarantee
will provide that it shall) succeed to, and be substituted for, and may exercise every right and power of, the Company or
such Subsidiary Guarantor under the Indenture and this Agreement, or the Subsidiary Guarantee of such Subsidiary
Guarantor, as the case may be, with the same effect as if such successor Person had been named originally as the
Company or such Subsidiary Guarantor herein or therein, and thereafter, except in the case of a lease, the predecessor
Person shall be relieved of all obligations and covenants under the Indenture and this Agreement and the Company
Obligations or such Subsidiary Guarantee, as the case may be.

 
(b)         Limitations on Liens.

 
The Company will not, nor will it permit any of its Subsidiaries to, create, assume, incur or suffer to exist any Lien upon

any property or assets, whether owned or leased on the date of this First Supplemental Lease Agreement or thereafter acquired, to
secure any Debt of the Company or any other Person (other than the Company Obligations), without in any such case making
effective provision whereby all of the Company Obligations shall be secured equally and ratably with, or prior to, such Debt so
long as such Debt shall be so secured. This restriction shall not apply to:
 

(1)          Permitted Liens;
 

(2)         any Lien upon any property or assets of the Company or any of its Subsidiaries in existence on the date of
this First Supplemental Lease Agreement or created pursuant to an “after acquired property” clause or similar term or
otherwise provided for pursuant to agreements existing on the date of this First Supplemental Lease Agreement;

 
(3)         any Lien upon any property or assets created at the time of acquisition of such property or assets by the

Company or any of its Subsidiaries or within one year after such time to secure all or a portion of the purchase price for
such property or assets or Debt incurred to finance such purchase price, whether such Debt was incurred prior to, at the
time of or within one year after the date of such acquisition;

 
(4)         any Lien upon any property or assets existing thereon at the time of the acquisition thereof by the

Company or any of its Subsidiaries (regardless of whether the obligations secured thereby are assumed by the Company
or any of its Subsidiaries); provided, however, that such Lien only encumbers the property or assets so acquired;

 
(5)         any Lien upon any property or assets of a Person existing thereon at the time such Person becomes a

Subsidiary of the Company by acquisition, merger or otherwise; provided, however, that such Lien only encumbers the
property or assets of such Person at the time such Person becomes a Subsidiary of the Company;

 
(6)          any Lien upon any property or assets to secure all or part of the cost of construction, development, repair

or improvements thereon or to secure Debt incurred prior to, at the time of, or within one year after completion of such
construction, development, repair or improvements or the commencement of full operations thereof (whichever is later),
to provide funds for any such purpose;

 
(7)         Liens imposed by law or order as a result of any proceeding before any court or regulatory body that is

being contested in good faith, and Liens which secure a judgment or other court-ordered award or settlement as to which
the Company or the applicable Subsidiary, as the case may be, has not exhausted its appellate rights;
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(8)         any Lien upon any additions, improvements, replacements, repairs, fixtures, appurtenances or component
parts thereof attaching to or required to be attached to property or assets pursuant to the terms of any mortgage, pledge
agreement, security agreement or other similar instrument, creating a Lien upon such property or assets permitted by
clauses (1) through (7) above;

 
(9)        any extension, renewal, refinancing, refunding or replacement (or successive extensions, renewals,

refinancing, refundings or replacements) of any Lien, in whole or in part, referred to in clauses (1) through (8), inclusive,
of this Section 3(b) of Exhibit A; provided, however, that the principal amount of Debt secured thereby shall not exceed
the principal amount of Debt so secured at the time of such extension, renewal, refinancing, refunding or replacement
(plus the aggregate amount of premiums, other payments, costs and expenses required to be paid or incurred in connection
with such extension, renewal, refinancing, refunding or replacement); provided, further, however, that such extension,
renewal, refinancing, refunding or replacement Lien shall be limited to all or a part of the property (including
improvements, alterations and repairs on such property) subject to the encumbrance so extended, renewed, refinanced,
refunded or replaced (plus improvements, alterations and repairs on such property); or

 
(10)        any Lien resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of

defeasing Debt of the Company or any Subsidiary.
 

Notwithstanding the foregoing provisions of this Section 3(b) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, create, assume, incur or suffer to exist any Lien upon any property or assets to secure Debt of the Company or
any Person (other than the Bonds) that is not excepted by clauses (1) through (10), inclusive, of this Section 3(b) of Exhibit A
without securing the Bonds issued under the Indenture, provided that the aggregate principal amount of all Debt then Outstanding
secured by such Lien and all similar Liens, together with all Attributable Indebtedness from Sale-Leaseback Transactions
(excluding Sale-Leaseback Transactions permitted by clauses (1) through (4), inclusive, of Section 3(c) of this Exhibit A), does
not exceed 10% of Consolidated Net Tangible Assets.
 

(c)          Restriction of Sale-Leaseback Transaction.
 

The Company will not, nor will it permit any of its Subsidiaries to, engage in a Sale-Leaseback Transaction, unless:
 

(1)          the Sale-Leaseback Transaction occurs within one year from the date of completion of the acquisition of
the property or assets subject thereto or the date of the completion of construction, development or substantial repair or
improvement, or commencement of full operations on such property or assets, whichever is later;

 
(2)          the Sale-Leaseback Transaction involves a lease for a period, including renewals, of not more than three

years;
 

(3)         the Company or such Subsidiary would be entitled to incur Debt secured by a Lien on the property or
assets subject thereto in a principal amount equal to or exceeding the Attributable Indebtedness from such Sale-Leaseback
Transaction without equally and ratably securing the Bonds; or

 
(4)         the Company or such Subsidiary, within a one-year period after such Sale-Leaseback Transaction, applies

or causes to be applied an amount not less than the Attributable Indebtedness from such Sale-Leaseback Transaction to
(A) the prepayment, repayment, redemption, reduction or retirement of Pari Passu Debt of the Company, or (B) the
expenditure or expenditures for property or assets used or to be used in the ordinary course of business of the Company or
its Subsidiaries.
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Notwithstanding the foregoing provisions of this Section 3(c) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, effect any Sale-Leaseback Transaction that is not excepted by clauses (1) through (4), inclusive, of this Section
3(c) of Exhibit A; provided that the Attributable Indebtedness from such Sale-Leaseback Transaction, together with the aggregate
principal amount of then outstanding Debt (other than the Bonds) secured by Liens upon any property or assets of the Company
or its Subsidiaries not excepted by clauses (1) through (10), inclusive, of Section 3(b) of this Exhibit A, do not exceed 10% of the
Consolidated Net Tangible Assets.
 

(d)          Future Subsidiary Guarantors.
 

The Company shall cause each Subsidiary of the Company that guarantees or becomes a co-obligor in respect of any
Funded Debt of the Company (including, without limitation, following any release of such Subsidiary pursuant to Section 3(e) of
this Exhibit A from any guarantee previously provided by it under this Section 3(d) of Exhibit A) to cause the Company
Obligations to be equally and ratably guaranteed by such Subsidiary, but only to the extent that the Company Obligations are not
already guaranteed by such Subsidiary on reasonably comparable terms and promptly execute and deliver to the Trustee an
amendment to this Agreement pursuant to which such Subsidiary will guarantee payment of the Company Obligations.
 

(e)          Release of Guarantee.
 

Notwithstanding anything to the contrary in Section 3(d) of this Exhibit A, in the event that any Subsidiary that has
guaranteed the Company Obligations pursuant to Section 3(d) of this Exhibit A shall no longer be a guarantor of any Funded
Debt of the Company other than the Company Obligations, and so long as no Default with respect to the Company Obligations
shall have occurred or be continuing, such Subsidiary, upon giving written notice to the Trustee to the foregoing effect, shall be
deemed to be automatically released from all of its obligations in respect of the Company Obligations, and its guarantee thereof
and this Agreement without further act or deed and such guarantee of such Subsidiary shall be terminated and of no further force
or effect. Following the receipt by the Trustee of any such notice, the Company shall cause this Agreement to be amended to
evidence such release and termination; provided, however, that the failure to so amend this Agreement shall not affect the validity
of the release and termination of such guarantee of such Subsidiary.
 

Notwithstanding any other provisions of the Indenture, the Agreement or this Exhibit A, if at any time the Affiliate
Guarantor does not guarantee any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under
any bank credit facility or any public debt instrument (other than pursuant to its Guarantee), then upon the Affiliate Guarantor
giving written notice to the Trustee to the foregoing effect, the Affiliate Guarantor shall automatically be deemed to be released
from its Guarantee and all of its obligations in respect of the Company Obligations and shall no longer be a “Guarantor”
hereunder. However, if at any time after the Affiliate Guarantor is released from its Guarantee, the Affiliate Guarantor guarantees
any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under any bank credit facility or any
public debt instrument, then the Affiliate Guarantor will (1) simultaneously therewith, automatically be deemed to be a
“Guarantor” under the Agreement and have all obligations applicable to Guarantors under the Agreement and (2) provide a
Guarantee of the Company Obligations pursuant to documentation satisfactory to the Trustee.
 

A-11



(f)          Change of Control.

(1)          If a Change of Control occurs, each Owner of Bonds shall have the right to require the Trustee with funds
provided by the Company, who may designate a third party for this purpose (in either case, the “Company Designee”) to
repurchase all or any part (which shall be in an amount equal to an Authorized Denomination under the Indenture) of that
Owner’s Bonds pursuant to the offer described below (the “Change of Control Offer”). In the Change of Control Offer,
the Company shall offer a “Change of Control Payment” in cash equal to 101% of the aggregate principal amount of
Bonds repurchased, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of purchase (the “Change
of Control Payment Date”), subject to the rights of any Owner in whose name a Bond is registered on a Record Date
occurring prior to the Change of Control Payment Date to receive interest due on an Interest Payment Date that is on or
prior to such Change of Control Payment Date.

 
(2)          Within 30 days following any Change of Control, at the written direction of the Company Designee,

which shall be accompanied by a form of notice in accordance with the applicable procedures of the Securities
Depository, the Trustee shall deliver, within five (5) days after receipt of such written direction from the Company
Designee, the notice provided by the Company to each Owner of Bonds. The notice, which shall govern the terms of the
Change of Control Offer, shall state, among other things:

 
(A)          that a Change of Control has occurred and a Change of Control Offer is being made as provided

for herein, and that, although Owners are not required to tender their Bonds, all Bonds that are validly tendered
shall be accepted for payment;

 
(B)          the Change of Control Payment and the Change of Control Payment Date, which will be no

earlier than 10 days and no later than 60 days after the date such notice is delivered in accordance with the
applicable procedures required by the Indenture;

 
(C)          that any Bonds accepted for payment pursuant to the Change of Control Offer (and duly paid for

on the Change of Control Payment Date) shall cease to accrue interest after the Change of Control Payment Date;
 

(D)          that any Bonds (or portions thereof) not validly tendered shall continue to accrue interest;
 

(E)         that any Owner electing to have a Bond purchased pursuant to any Change of Control Offer shall
be required to surrender the Bond, or transfer by book-entry transfer, to the Trustee, at the address specified in the
notice at least one (1) Business Day before the Change of Control Payment Date;

 
(F)         that Owners shall be entitled to withdraw their election if the Trustee receives, not later than the

expiration of the Change of Control Offer, a facsimile transmission or letter setting forth the name of the Owner,
the principal amount of the Bond the Owner delivered for purchase and a statement that such Owner is
withdrawing his election to have such Bond purchased;

 
(G)          the instructions and any other information necessary to enable Owners to tender their Bonds (or

portions thereof) and have such Bonds (or portions thereof) purchased pursuant to the Change of Control Offer;
and
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(H)          whether any partial redemption of Bonds is scheduled to occur during the Change of Control
Offer period. 

 
(3)          On or before the Change of Control Payment Date, the Trustee shall accept for payment all Bonds or

portions thereof properly tendered and not withdrawn pursuant to the Change of Control Offer. Promptly after such
acceptance, on the Change of Control Payment Date, the Company Designee will:

 
(A)          deposit by 11:00 a.m., New York City time, with the Trustee an amount equal to the Change of

Control Payment in respect of all Bonds or portions thereof so tendered for deposit in the Change of Control
Payment Fund; and

 
(B)          provide the Trustee an officers’ certificate stating the aggregate principal amount of Bonds or

portions thereof being purchased by the Company Designee.
 

(4)          On the Change of Control Payment Date, the Trustee, shall deliver to each Owner of Bonds accepted for
payment the Change of Control Payment for such Bonds (or, if all the Bonds are then in global form, make such payment
in accordance with the applicable procedures of the Securities Depositary), and the Issuer shall promptly issue a new
Bond with a new Sub-series designated and new Interest Period, and the Trustee shall promptly authenticate and deliver in
accordance with the applicable procedures of the Securities Depositary to each Owner such new Bond equal in principal
amount to any unpurchased portion of the Bonds surrendered, if any; provided that each such new Bond shall be in a
principal amount equal to an Authorized Denomination under the Indenture. The Company shall publicly announce the
results of the Change of Control Offer on or as soon as practicable after the Change of Control Payment Date.

 
(5)         The provisions described in this Section 3(f) that require the Company to make a Change of Control Offer

following a Change of Control shall be applicable regardless of whether any other provisions of the Indenture are
applicable, except as set forth in Section 3(g) below.

 
(6)         Notwithstanding the other provisions of this Section 3(f), the Company and the Trustee shall not be

required to make a Change of Control Offer upon a Change of Control if (A) a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Exhibit A applicable
to a Change of Control Offer made by the Company and purchases all Bonds validly tendered and not withdrawn under
such Change of Control Offer, (B) notice of redemption of all outstanding Bonds has been given pursuant to the
Indenture, unless and until there is a default in payment of the applicable redemption price, or (C) in connection with or in
contemplation of any Change of Control, the Company has made an offer to purchase (an “Alternate Offer”) any and all
Bonds validly tendered at a cash price equal to or higher than the Change of Control Payment and has purchased all
Bonds properly tendered in accordance with the terms of such Alternate Offer.

 
(7)         A Change of Control Offer or Alternate Offer may be made in advance of a Change of Control, and

conditioned upon the occurrence of the Change of Control, if a definitive agreement is in place for the Change of Control
at the time of making the Change of Control Offer or Alternate Offer.
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(8)         In the event that Owners of not less than 90% of the aggregate principal amount of the outstanding Bonds
have been accepted for payment pursuant to a Change of Control Offer or an Alternate Offer and the Company (or a third
party making the Change of Control Offer or Alternate Offer as provided in Section 3(f)(6)) purchases all of the Bonds
held by such Owners, the Company will have the right, upon not less than 10 nor more than 60 days’ notice, given not
more than 30 days following the purchase pursuant to the Change of Control Offer or Alternate Offer described above, as
the case may be, to cause a mandatory tender of all of the Bonds that remain Outstanding following such purchase at a
price equal to the applicable Change of Control Payment or Alternate Offer price, as applicable, plus, to the extent not
included in the Change of Control Payment or Alternate Offer price, as applicable, accrued and unpaid interest thereon, if
any, to, but excluding, the date of tender (such date, the “Change of Control Mandatory Purchase Date”) (subject to the
right of Owners of record on the relevant Record Date to receive interest due on an Interest Payment Date that is on or
prior to the Change of Control Mandatory Purchase Date).

 
(g)          Termination of Right to Tender Upon Change of Control.

 
If at any time (1) the Bonds have an Investment Grade Rating from either of the Rating Agencies, (2) no Default has

occurred and is continuing under this Agreement or the Indenture and (3) the Company has delivered to the Trustee an officers’
certificate certifying to (1) and (2) of this Section 3(g) of Exhibit A (the occurrence of the events described in the foregoing
clauses (1), (2) and (3) being collectively referred to as a “Covenant Termination Event”), the Company and its Subsidiaries
shall no longer be subject to the provisions of Section 3(f) of this Exhibit A. However, the Company and its Subsidiaries will
remain subject to all of the other provisions of this Agreement.
 

The Trustee shall not have any obligation to monitor the ratings of the Bonds, the occurrence or date of any Covenant
Termination Event and may rely conclusively on the officers’ certificate referenced above with respect to the same. The Trustee
shall not have any obligation to notify the Owners of the occurrence or date of any Covenant Termination Event, but may provide
a copy of such officers’ certificate to any Owner upon request.
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EXHIBIT B

Indenture of Trust dated as of July 1, 2010

(See Attached)
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INDENTURE OF TRUST

 
This INDENTURE OF TRUST dated as of July 1, 2010 (this “Indenture”), between the PARISH OF ST. JAMES, STATE OF

LOUISIANA, a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana (the “Issuer”) and U.S. BANK NATIONAL ASSOCIATION, a national banking association (the “Trustee”);
 

WITNESSETH:
 

WHEREAS, the Issuer is empowered under the laws of the State of Louisiana, particularly Sections 991 through 1000, inclusive, of Title 39 of
the Louisiana Revised Statutes of 1950, as amended (the “Act”), and other constitutional and statutory authority supplemental thereto, to issue its bonds for
the purpose of encouraging the location of manufacturing, industrial and commercial facilities and other enterprises within the Parish of St. James,
Louisiana; and
 

WHEREAS, in furtherance of the public purpose for which the Issuer was created, the Issuer proposes to issue $100,000,000 in principal amount
of its Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010 (the “Bonds”) pursuant to this Indenture, for the purpose of acquiring, constructing and
installing an addition of approximately 3 million barrels of crude storage capacity composed of 4 tanks with approximately 370,000 shell barrels each, 2
tanks with approximately 680,000 shell barrels each and 1 tank with approximately 150,000 shell barrels; piping to connect the new tanks to existing tanks,
docks and third-party pipelines; roads; electrical work; fire protection and dikes located at the NuStar St. James Terminal on the west bank of the
Mississippi River at mile marker 159.9 in the Parish of St. James, State of Louisiana (the “Project”) and to lease the Project to NuStar Logistics, L.P., a
limited partnership organized and existing under the laws of the State of Delaware (the “Company”), pursuant to a Lease Agreement (the “Agreement”) of
even date herewith between the Issuer and the Company; and
 

WHEREAS, it has been determined that the estimated amount necessary to finance the cost of the acquisition, construction and installation of the
Project, including necessary expenses incidental to the issuance of the Bonds, will require the issuance, sale and delivery of Bonds in the aggregate
principal amount of $100,000,000, as hereinafter provided; and
 

WHEREAS, all things necessary to make the Bonds, when authenticated by the Trustee and issued as in this Indenture provided, the valid,
binding and legal obligations of the Issuer according to the import thereof, and to constitute this Indenture a valid assignment and pledge of the payments
under the Agreement (except for “Reserved Rights” as hereinafter defined) for payment of the principal or Purchase Price of, premium, if any, and interest
on the Bonds, and to constitute this Indenture a valid assignment of the rights of the Issuer under the Agreement except as otherwise stated herein, have
been done and performed, and the creation, execution and delivery of this Indenture, and the issuance of the Bonds, subject to the terms hereof, have in all
respects been duly authorized;
 

-1-



NOW, THEREFORE, THIS INDENTURE WITNESSETH:
 

GRANTING CLAUSES
 

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and of the
purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United States of
America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and valuable
consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium, if any,
and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of all the
covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the Trustee, and
its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer hereinafter set forth:
 

GRANTING CLAUSE FIRST
 

All right, title and interest of the Issuer in and to the Agreement (except for Reserved Rights), including, but not limited
to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums, amounts, income,
revenues, issues and profits and any other sums of money payable or receivable under the Agreement, to bring actions and
proceedings thereunder or for the enforcement thereof, and to do any and all things which the Issuer is or may become entitled to
do under the Agreement.
 

GRANTING CLAUSE SECOND
 

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee under the
terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.
 

GRANTING CLAUSE THIRD
 

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or by
writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged, pledged,
hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person on its
behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the Trustee is
hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to the terms
hereof.
 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or hereafter acquired, unto the Trustee and its respective
successors in said trust and assigns forever;
 

-2-



IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) first, for the equal and proportionate benefit, security and protection
of all present and future Owners of the Bonds, from time to time, issued under and secured by this Indenture without privilege, priority or distinction as to
the lien or otherwise of any of the Bonds over any of the other Bonds except in the case of funds held hereunder for the benefit of particular Owners of
Bonds, and (b) second, for the benefit of the Credit Provider to the extent provided herein;
 

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns shall well and truly pay, or cause to be paid, the principal of, premium, if
any, and interest on the Bonds due or to become due thereon, at the times and in the manner set forth in the Bonds according to the true intent and meaning
thereof, and shall cause the payments to be made on the Bonds as required hereunder, or shall provide, as permitted hereby, for the payment thereof by
depositing with the Trustee the entire amount due or to become due thereon, and shall well and truly cause to be kept, performed and observed all of its
covenants and conditions pursuant to the terms of this Indenture, and shall pay or cause to be paid to the Trustee all sums of money due or to become due to
it in accordance with the terms and provisions hereof, then upon the final payment thereof this Indenture and the rights hereby granted shall cease,
determine and be void, except to the extent specifically provided in Article VIII hereof; otherwise this Indenture shall remain in full force and effect.
 

THIS INDENTURE FURTHER WITNESSETH, and it is declared, that all Bonds issued and secured hereunder are to be issued, authenticated
and delivered and all said property, rights and interests, including, without limitation, the amounts payable under the Agreement and any other amounts
hereby assigned and pledged are to be dealt with and disposed of under, upon and subject to the terms, conditions, stipulations, covenants, agreements,
trusts, uses and purposes as herein expressed, and the Issuer has agreed and covenanted, and does hereby agree and covenant with the Trustee and with the
respective Owners of the Bonds as follows:
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ARTICLE I
 

DEFINITIONS
 

SECTION 1.01.           Definitions. All capitalized, undefined terms used herein shall have the meanings ascribed to such
terms in Article I of the Agreement (as defined below). In addition, unless the context shall otherwise require, the following
words and phrases when used in this Indenture shall have the meanings specified in this Section:
 

“Act” means Sections 991 through 1000, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended.
 

“Act of Bankruptcy” means the filing of a petition in bankruptcy (or any other commencement of a bankruptcy or similar proceeding) by or
against the Company or any affiliate of the Company under any applicable bankruptcy, insolvency, reorganization or similar law, now or hereafter in effect.
 

“Agreement” means the Lease Agreement dated as of this date between the Issuer and the Company, and any amendments and supplements
thereto.
 

“Beneficial Owner” means, for any Bond that is held by a nominee, the beneficial owner of such Bond.
 

“Bond Counsel” means a firm of nationally recognized standing in the field of municipal finance law whose opinions are generally accepted by
purchasers of public obligations and who is approved by the Issuer and the Trustee.
 

“Bond Fund” means the fund created in Section 6.01 hereof, in which there is established a General Account, a Credit Facility Account and a
Remarketing Account.
 

“Bond Register” means the books of the Issuer kept by the Trustee to evidence the registration and transfer of the Bonds.
 

“Bonds” means the Parish of St. James, State of Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010 issued by the Issuer
pursuant to this Indenture.
 

“Book-Entry System” means the system maintained by the Securities Depository described in Section 2.16 herein.
 

“Business Day” means any day other than a day on which banking institutions in the city in which the principal corporate trust office of the
Trustee or the principal office of the Remarketing Agent is located, or the principal office of the Credit Provider are required or authorized by law to remain
closed, or other than a day on which the New York Stock Exchange is closed.
 

“Calculation Period” is defined in Section 2.05 hereof.
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“Code” means the Internal Revenue Code of 1986, as amended from time to time, including, when appropriate, the statutory predecessor thereof,
or any applicable corresponding provisions of any future laws of the United States of America relating to federal income taxation, and except as otherwise
provided herein or required by the context hereof, includes interpretations thereof contained or set forth in the applicable regulations of the Department of
the Treasury (including applicable final or temporary regulations and also including regulations issued pursuant to the statutory predecessor of the Code,
the applicable rulings of the Internal Revenue Service (including published Revenue Rulings and private letter rulings), and applicable court decisions).
 

“Commercial Paper Period” is defined in Section 2.05 hereof.
 

“Commercial Paper Rate” means an interest rate on the Bonds set under Section 2.05 hereof.
 

“Company” means (i) NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware, and (ii) any
surviving, resulting, or transferee entity as provided in the Agreement.
 

“Company Representative” means the person or persons at the time designated to act on behalf of the Company by written certificate furnished
to the Issuer and the Trustee containing the specimen signatures of such person or persons and signed on behalf of the Company by the President or Vice
President of the Company’s general partner. Such certificate may designate an alternate or alternates.
 

“Conversion Date” means the date established for the conversion of the interest rate on the Bonds from one type of Interest Period to another
type of Interest Period pursuant to Section 2.07 hereof (whether or not such conversion actually occurs), which date shall be an Interest Payment Date.
 

“Conversion Option” means the option granted to the Company in Section 2.07 hereof to convert from one type of Interest Period to another type
of Interest Period.
 

“Credit Facility” means the Letter of Credit and any Substitute Credit Facility provided by the Company pursuant to Section 4.04 of the
Agreement.
 

“Credit Facility Period” shall mean any Interest Period during which payment of the principal and Purchase Price of, and the interest and
redemption premium (if any) on, the Bonds are secured by a Credit Facility.
 

“Credit Facility Termination Date” means the later of (a) that date upon which the Credit Facility shall expire or terminate pursuant to its terms,
or (b) that date to which the expiration or termination of the Credit Facility may be extended, from time to time, either by extension or renewal of the
existing Credit Facility.
 

“Credit Provider” means the provider of any Credit Facility.
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“Daily Period” is defined in Section 2.03 hereof.
 

“Daily Rate” means an interest rate on the Bonds set under Section 2.03 hereof.
 

“Default” means any Default under this Indenture as specified in and defined by Section 9.01 hereof.
 

“Demand Purchase Option” means the option granted to Owners of Bonds, while the Bonds bear interest at the Daily Rate or the Weekly Rate,
to require that Bonds be purchased pursuant to Section 4.02 hereof.
 

“Determination of Taxability” means a final decree or judgment of any federal court or a final action of the Internal Revenue Service
determining that interest paid or payable on any Bond is or was includable in the gross income of an Owner of the Bonds for federal income tax purposes
(other than an Owner who is a “substantial user” or “related person” to a “substantial user” within the meaning of Section 147(a) of the Code); provided,
that no such decree, judgment, or action will be considered final for this purpose, however, unless the Company has been given written notice and, if it is so
desired and is legally allowed, has been afforded the opportunity to contest the same, either directly or in the name of any Owner of a Bond, and until the
conclusion of any appellate review, if sought.
 

“First Optional Redemption Date” means, with respect to a Long Term Period less than or equal to 5 years, the first day of the 24th calendar
month from the beginning of such Long Term Period; with respect to a Long Term Period greater than 5 years but less than or equal to 10 years, the first
day of the 60th calendar month from the beginning of such Long Term Period; and with respect to a Long Term Period greater than 10 years, the first day
of the 72nd calendar month from the beginning of such Long Term Period.
 

“Fitch” means Fitch, Inc., its successors and their assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the
functions of a securities rating agency, “Fitch” shall be deemed to refer to any other nationally recognized securities rating agency designated by the
Company, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the Trustee.
 

“Government Obligations” means direct general obligations of, or obligations the payment of the principal of and interest on which are
unconditionally guaranteed as to full and timely payment by, the United States of America, which obligations are noncallable.
 

“Indenture” means this Indenture of Trust, and any amendments or supplements hereto.
 

“Independent Counsel” means an attorney duly admitted to practice law before the highest court of any state and who is not a full-time
employee, director, officer, or partner of the Issuer or the Company.
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“Interest Payment Date” is defined in the form of the Bonds appearing in Exhibit A hereto.
 

“Interest Period” means each Daily Period, Weekly Period, Commercial Paper Period and Long Term Period.
 

“Issuer” means the Parish of St. James, State of Louisiana, and its successors and assigns.
 

“Issuer Representative” means the person or persons at the time designated to act on behalf of the Issuer by written certificate furnished to the
Company and the Trustee containing the specimen signatures of such person or persons and signed on behalf of the Issuer by its duly authorized agent.
Such certificate may designate an alternate or alternates.
 

“Letter of Credit” means that certain letter of credit, dated the date of issuance of the Bonds, issued by JPMorgan Chase Bank, N.A., as the initial
Credit Provider.
 

“Long Term Period” is defined in Section 2.06 hereof.
 

“Long Term Rate” means an interest rate on the Bonds set under Section 2.06 hereof.
 

“Mandatory Purchase Date” means (a) each Conversion Date other than a conversion between the Daily Period and Weekly Period, (b) each day
immediately following the end of a Calculation Period, (c) the first day of any Long Term Period, (d) the Interest Payment Date immediately before the
Credit Facility Termination Date (provided that such Interest Payment Date shall precede the Credit Facility Termination Date by not less than 2 Business
Days), (e) the Interest Payment Date concurrent with the effective date of a Substitute Credit Facility, and (f) the first Interest Payment Date following the
occurrence of a Determination of Taxability for which the Trustee can give notice pursuant to the provisions of Section 4.01(b) hereof.
 

“Maximum Rate” means an interest rate per annum equal to the lesser of the maximum rate permitted by law and 12%. The Maximum Rate may
be adjusted by an amendment to this Indenture, after the date of initial issuance and delivery of the Bonds, provided that (a) such Maximum Rate shall at no
time exceed the maximum rate permitted by law, and (b) such adjustment to the Maximum Rate shall not become effective unless and until the Trustee
shall receive (i) satisfactory evidence that the stated amount of the Credit Facility (if any) has been adjusted to reflect the adjusted Maximum Rate and (ii)
an opinion of Bond Counsel satisfactory to the Trustee to the effect that such adjustment will not adversely affect the exclusion of interest on the Bonds
from gross income for federal income tax purposes.
 

“Moody’s” means Moody’s Investors Service, Inc., a corporation organized and existing under the laws of the State of Delaware, its successors
and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the functions of a securities rating agency, “Moody’s” shall
be deemed to refer to any other nationally recognized securities rating agency designated by the Company, with the consent of the Remarketing Agent and
the Credit Provider, by written notice to the Trustee.
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“Outstanding” or “Bonds Outstanding” means all Bonds which have been authenticated and delivered by the Trustee under this Indenture,
except:
 

(a)          Bonds canceled after purchase in the open market or because of payment at, or redemption prior to, maturity;
 

(b)         Bonds paid or deemed paid pursuant to Article VIII hereof;
 

(c)          Bonds in lieu of which others have been authenticated under Section 2.12 or Section 2.13 hereof; and
 

(d)         Bonds deemed tendered hereunder and for which another Bond has been issued.
 

“Owner” means the person or persons in whose name or names a Bond shall be registered on the books of the Issuer kept by the Trustee for that
purpose in accordance with provisions of this Indenture.
 

“Par” means one hundred percent (100%) of the principal amount of any Bond, or of the aggregate principal amount of the Bonds Outstanding, as
the context may require, exclusive of accrued interest.
 

“Participant” means one of the entities which is a member of the Securities Depository and deposits securities, directly or indirectly, in the Book-
Entry System.
 

“Pledged Bonds” means any Bonds which shall, at the time of determination thereof, be pledged to the Credit Provider pursuant to or in
connection with the Credit Facility.
 

“Project Fund” means the fund created in Section 6.05 hereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered pursuant to Section 4.01 or
4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid interest thereon to the date of purchase.
 

“Rebate Fund” means the fund created in Section 6.13 hereof.
 

“Record Date” is defined in the form of the Bonds attached as Exhibit A hereto.
 

“Remarketing Agent” means the Remarketing Agent acting as such under the Remarketing Agreement. The Remarketing Agent must be a
Participant in the Book-Entry System with respect to the Bonds. “Principal Office” of the Remarketing Agent means the principal office of the
Remarketing Agent designated in the Remarketing Agreement.
 

“Remarketing Agreement” means the Remarketing Agreement dated as of this date between the Company and SunTrust Robinson Humphrey,
Inc. its successors and assigns, and any amendments or supplements thereto, together with any similar agreement entered into between the Company and
any successor Remarketing Agent.
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“Reserved Rights” means amounts payable to the Issuer under Sections 4.02(b), 7.02 and 8.04 of the Agreement and the right of the Issuer to
receive notices.
 

“Responsible Officer” when used with respect to the Trustee, means any officer within the corporate trust administrative department of the
Trustee, including any vice president, any assistant vice president, any trust officer, or any other officer of the Trustee customarily performing functions
similar to those performed by any of the above designated officers and also means, with respect to a particular corporate trust matter, any other officer to
whom such matter is referred because of his or her knowledge of and familiarity with the particular subject.
 

“Securities Depository” means The Depository Trust Company, New York, New York, or its nominee, and its successors and assigns.
 

“State” means the State of Louisiana.
 

“S&P” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business, a corporation organized and existing
under the laws of the State of New York, its successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the
functions of a securities rating agency, “S&P” shall be deemed to refer to any other nationally recognized securities rating agency designated by the
Company, with the consent of the Remarketing Agent and the Credit Provider, during any Credit Facility Period, by written notice to the Trustee.
 

“Substitute Credit Facility” means a letter of credit, line of credit, insurance policy or other credit facility securing the payment of the principal
and Purchase Price of, redemption premium (if any) and interest on the Bonds, delivered to the Trustee in accordance with Section 4.04 of the Agreement.
 

“Tax Regulatory Agreement” means the Tax Regulatory Agreement dated as of the date hereof by and among the Company, the Issuer and the
Trustee.
 

“Tender Date” means (a) during any Daily Period, any Business Day and (b) during any Weekly Period, the seventh day (unless such day is not a
Business Day, in which case the next succeeding Business Day) following receipt by the Trustee of notice from the Owner that such Owner has elected to
tender bonds (as more fully described in Section 4.02 hereof).
 

“Trustee” means U.S. Bank National Association, a national banking association and its successors and any corporation resulting from or
surviving any consolidation or merger to which it or its successors may be a party and any successor Trustee at the time serving as successor Trustee
hereunder. “Principal Office” of the Trustee means the address specified in Section 13.04 hereof or such other address as may be designated in writing to
the Remarketing Agent, the Issuer and the Company.
 

“Trust Estate” means the property conveyed to the Trustee pursuant to the Granting Clauses hereof.
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“Weekly Period” is defined in Section 2.04 hereof.
 

“Weekly Rate” means an interest rate on the Bonds set under Section 2.04 hereof.
 

SECTION 1.02.           Uses of Phrases. Words of the masculine gender shall be deemed and construed to include
correlative words of the feminine and neuter genders. Unless the context shall otherwise indicate, the words “Bond,”
“Bondholder,” “Owner,” “registered owner” and “person” shall include the plural as well as the singular number, and the word
“person” shall include corporations and associations, including public bodies, as well as persons. Any percentage of Bonds,
specified herein for any purpose, is to be figured on the unpaid principal amount thereof then Outstanding. All references herein
to specific Sections of the Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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ARTICLE II
 

THE BONDS
 

SECTION 2.01.           Authorized Amount of Bonds. The total principal amount of Bonds that may be issued hereunder is
hereby expressly limited to $100,000,000.
 

SECTION 2.02.           Issuance and Term of Bonds. (a) The Bonds shall be designated “Parish of St. James, State of
Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010” and shall be issued in the aggregate principal amount of
$100,000,000. The Bonds shall be in substantially the form of Exhibit A, which is part of this Indenture, in the denominations
provided for in the Bonds.
 

(b)         The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date, and
shall mature (subject to prior redemption) on July 1, 2040. The Bonds shall bear interest at the Daily Rate, the Weekly Rate, the
Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II and as provided for in the form of Bond.
Company may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof. Interest on the
Bonds will initially be payable at the Weekly Rate. The rate of interest borne by the Bonds shall not exceed the Maximum Rate.
 

(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and
computed as provided for in the form of Bond.
 

SECTION 2.03.           Daily Period. (a) From any Conversion Date after which the Bonds will bear interest at the Daily
Rate until the next following Conversion Date (the “Daily Period”), the Bonds shall bear interest at the Daily Rate, as hereinafter
described.
 

(b)         The Daily Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is hereby
delegated by the Issuer to the Remarketing Agent) as follows: the interest rate for each day shall be established at a rate equal to
the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial market
conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date. Upon determining the
Daily Rate for each date, the Remarketing Agent shall notify the Trustee and the Company of such rate by telephone or such
other manner as may be appropriate on the date of such determination, which notice shall be promptly confirmed in writing. Such
notice shall be provided by not later than 9:30 A.M. New York City time on each Business Day for that Business Day. The Daily
Rate for any non-Business Day will be the rate for the last day on which a rate was set.
 

(c)         The determination of the Daily Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the
Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If for any reason the Remarketing Agent shall
fail to establish the Daily Rate, the Bonds shall bear interest at the Daily Rate in effect on the last day for which a rate was set.
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SECTION 2.04.         Weekly Period. (a) From the date of issuance of the Bonds until the next following Conversion
Date, and from any subsequent Conversion Date after which the Bonds will bear interest at the Weekly Rate until the next
following Conversion Date (the “Weekly Period”), the Bonds shall bear interest at the Weekly Rate, as hereinafter described.
 

(b)         The Weekly Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is
hereby delegated by the Issuer to the Remarketing Agent) on (i) the date of issuance of the Bonds for the period beginning on the
date of issuance of the Bonds and ending on the following Tuesday and (ii) each Wednesday for the period beginning on such
Wednesday and ending on the following Tuesday, in each case, as follows: the interest rate shall be established at a rate equal to
the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial market
conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date. Upon determining the
Weekly Rate, the Remarketing Agent shall notify the Trustee and the Company of such rate by telephone or such other manner as
may be appropriate on the date of such determination, which notice shall be promptly confirmed in writing. Such notice shall be
provided by not later than 2:00 P.M. New York City time. If any Wednesday is not a Business Day, then the Weekly Rate shall be
established on the next succeeding Business Day.
 

(c)         The determination of the Weekly Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the
Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If for any reason the Remarketing Agent shall
fail to establish the Weekly Rate, the Bonds shall bear interest at the Weekly Rate last in effect.
 

SECTION 2.05.         Commercial Paper Period. (a) From any Conversion Date after which the Bonds will bear interest at
a Commercial Paper Rate (the “Commercial Paper Period”) until the next following Conversion Date, the Bonds will bear
interest at the various Commercial Paper Rates for periods of not less than one (1) day and not more than 270 days (each, a
“Calculation Period”), as hereinafter described. During any Commercial Paper Period, any Bond may have a different Calculation
Period and a different Commercial Paper Rate from any other Bond.
 

(b)        At or prior to 12:00 Noon New York City time on any Conversion Date after which the Bonds will bear interest at
the Commercial Paper Rate and the day immediately after the end of such Calculation Period (or if such day is not a Business
Day, the immediately preceding Business Day), the Remarketing Agent shall establish Calculation Periods with respect to Bonds
for which no Calculation Period is currently in effect. The Remarketing Agent shall, and the Issuer hereby delegates to the
Remarketing Agent the authority to, select the Calculation Periods and the applicable Commercial Paper Rates that, together with
all other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the Remarketing Agent, will result in
the lowest overall borrowing cost on the Bonds or are otherwise in the best financial interests of the Company, as determined in
consultation with the Company; provided, however, during any Credit Facility Period no Bond shall have a Calculation Period of
less than three (3) days. Any Calculation Period established hereunder may not extend beyond (i) any Conversion Date, (ii)
during any Credit Facility Period, the Business Day next preceding the scheduled Credit Facility Termination Date, or (iii) the
day prior to the maturity date of the Bonds.
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(c)         On the first day of each Calculation Period (or if such day is not a Business Day, the immediately preceding
Business Day), the Remarketing Agent shall, and the Issuer hereby delegates to the Remarketing Agent the authority to, set rates
by 12:00 Noon New York City time for the Bonds for such Calculation Period. With respect to each Calculation Period, the
interest rate shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent,
taking into account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a
price of Par on the date of such determination. Upon determining the rate for each Calculation Period, the Remarketing Agent
shall notify the Trustee and the Company of such rates and the related Calculation Periods by telephone or such other manner as
may be appropriate by not later than 2:00 P.M. New York City time on the date of such determination, which notice shall be
promptly confirmed in writing.
 

(d)         The determination of the Commercial Paper Rates and Calculation Periods (absent manifest error) shall be
conclusive and binding upon the Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If
for any reason the Remarketing Agent shall fail to establish the Commercial Paper Rates or the Calculation Periods for any
Bonds during the Commercial Paper Period, or in the event no Calculation Period may be established pursuant to the terms of
Section 2.05(b), then the Calculation Period for any such Bond shall be a period of 30 days and the Commercial Paper Rate for
such Calculation Period shall be 70% of the interest rate applicable to 91-day United States Treasury Bills determined on the
basis of the average per annum discount rate at which 91-day United States Treasury Bills shall have been sold at the most recent
Treasury auction conducted during the preceding 30 days.
 

SECTION 2.06.           Long Term Period. (a) From any Conversion Date after which the Bonds will bear interest at a
Long Term Rate (the “Long Term Period”) until the next following Conversion Date or the maturity date of the Bonds, the Bonds
will bear interest at a Long Term Rate, as hereinafter described.
 

(b)         The Long Term Rate will be determined by the Remarketing Agent (and the authority to so determine the Long
Term Rate is hereby delegated by the Issuer to the Remarketing Agent), as follows: the interest rate for each Long Term Period
shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into
account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on
the date on which the Long Term Period begins. The Long Term Rate shall be determined by the Remarketing Agent not later
than the fifth day preceding the commencement of such Long Term Period, and the Remarketing Agent shall notify the Trustee
and the Company thereof by telephone or such other manner as may be appropriate by not later than 2:00 P.M. New York City
time on such date, which notice shall be promptly confirmed in writing.
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(c)         The Issuer hereby delegates to the Company the authority to determine the duration of each Long Term Period. In
that connection, the Company shall instruct the Remarketing Agent, not later than the 20th day prior to the commencement of
such Long Term Period, to determine the Long Term Rate on the basis of a Long Term Period ending on a specified date that is
the last day of any calendar month that is an integral multiple of six (6) calendar months from the beginning of such Long Term
Period or the maturity of the Bonds. In the event the Company elects at the end of a Long Term Period to have another Long
Term Period applicable to the Bonds, the Company shall notify the Trustee and the Remarketing Agent in writing, not later than
the 20th day prior to the commencement of such new Long Term Period, of such an election with respect to the Long Term
Period and of the date on which such new Long Term Period shall begin. If the duration of the Long Term Period will change
from an interval of 365 days or less to an interval of more than 365 days, or vice versa, then the Company shall furnish to the
Trustee, with such notification, an opinion of Bond Counsel to the effect that such election of such Long Term Period will not
adversely affect the exclusion from gross income for federal income tax purposes of interest on the Bonds. The delivery by the
Company to the Trustee of a letter from Bond Counsel confirming the opinion accompanying the Company notification described
above on the first day of such Long Term Period is a condition precedent to the beginning of such Long Term Period. In the event
that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the preceding sentence, the Bonds shall
be deemed to bear interest at the Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable
commercial paper (prime paper placed through dealers) announced by the Federal Reserve Bank of New York on the day on
which the Long Term Rate on the Bonds was to be set.
 

(d)          The determination of the Long Term Rate (absent manifest error) shall be conclusive and binding upon the
Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If for any reason the Remarketing
Agent shall fail to establish the Long Term Rate for any Long Term Period, the Bonds shall be deemed to bear interest at the
Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable commercial paper (prime paper placed
through dealers) announced by the Federal Reserve Bank of New York on the day on which the Long Term Rate on the Bonds
was to be set.
 

SECTION 2.07.           Conversion Option. (a) The Company shall have the option (the “Conversion Option”) to direct a
change in the type of Interest Period to another type of Interest Period by delivering to the Trustee and the Remarketing Agent
written instructions setting forth (i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period
will be a Credit Facility Period. If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a
Credit Facility Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing
Credit Facility, providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be
required. The sufficiency of any such Substitute Credit Facility, or of such amendment to an existing Credit Facility, shall be
conclusively established by receipt of written notice, in form and substance satisfactory to the Trustee, from any rating agency
providing a rating on the Bonds, confirming the rating to be borne by the Bonds. In the event the Bonds are not then rated, then
the Trustee may rely upon a notice from the Remarketing Agent to the effect that such Substitute Credit Facility or such
amendment to an existing Credit Facility is sufficient. Such instructions shall be delivered at least 20 days prior to the first day of
such Interest Period. If the duration of the Interest Period will change from an interval of 365 days or less to an interval of more
than 365 days, or vice versa, then with such instructions the Company shall furnish to the Trustee an opinion of Bond Counsel to
the effect that such change in Interest Period will not adversely affect the exclusion from gross income for federal income tax
purposes of interest on the Bonds. The delivery by the Company to the Trustee of a letter from Bond Counsel confirming the
opinion accompanying the Company notification described above on the Conversion Date is a condition precedent to the change
in the type of Interest Period. In the event that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to
in the preceding sentence, the Bonds shall continue in the Interest Period in place at the time of exercise of the Conversion
Option.
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(b)         Any change in the type of Interest Period must comply with the following: (i) the Conversion Date must be an
Interest Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest
Payment Date for such Long Term Period) and (ii) no change in Interest Period shall occur after a Default shall have occurred
and be continuing.
 

SECTION 2.08.           Execution; Limited Obligations. The Bonds shall be executed on behalf of the Issuer with the
manual or facsimile signature of the President of the Issuer and the Issuer’s corporate seal shall be affixed thereto or printed or
otherwise reproduced thereon and attested by the manual or facsimile signature of its Secretary of the Parish Council. All
authorized facsimile signatures shall have the same force and effect as if manually signed. The Bonds shall not be general
obligations of the Issuer but limited and special obligations payable solely from the amounts payable under the Agreement and
other amounts specifically pledged therefor under this Indenture, and shall be a valid claim of the respective Owners thereof only
against the Trust Estate, which amounts are hereby pledged, assigned and otherwise secured for the equal and ratable payment of
the Bonds and shall be used for no other purpose than to pay the principal of, premium, if any, and interest on the Bonds, except
as may be otherwise expressly authorized in this Indenture. No Owner of any Bonds has the right to compel any exercise of
taxing power (if any) of the Issuer to pay the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the
Issuer or a loan of credit thereof within the meaning of any constitutional or statutory provisions.
 

SECTION 2.09.           Authentication. No Bond shall be valid or obligatory for any purpose or entitled to any security or
benefit under this Indenture unless and until a certificate of authentication on such Bond substantially in the form set forth in the
form of Bond attached hereto as Exhibit A shall have been duly executed by the Trustee, and such executed certificate of
authentication upon any such Bond shall be conclusive evidence that such Bond has been authenticated and delivered under this
Indenture. The certificate of authentication on any Bond shall be deemed to have been executed by the Trustee if signed by an
authorized signatory of the Trustee but it shall not be necessary that the same signatory execute the certificate of authentication
on all of the Bonds.
 

-15-



In the event that any Bond is deemed tendered to the Trustee as provided in Section 4.01 or 4.02 hereof but is not
physically so tendered, the Issuer shall execute and the Trustee shall authenticate a new Bond of like denomination of that
deemed tendered.
 

SECTION 2.10.           Form of Bonds. The Bonds and the certificate of authentication to be endorsed thereon are to be in
substantially the form set forth in Exhibit A attached hereto, with appropriate variations, omissions and insertions as permitted or
required by this Indenture.
 

SECTION 2.11.           Delivery of Bonds. Prior to the authentication and delivery by the Trustee of the Bonds, there shall
be filed or deposited with the Trustee:
 

(a)           a copy, certified by an officer of the Issuer, of all resolutions adopted and proceedings had by the Issuer
authorizing the issuance of the Bonds, including the resolution authorizing the execution, delivery and performance of this
Indenture and the Agreement;

 
(b)           the opinion of Bond Counsel approving the validity of the Bonds and confirming the exclusion from

gross income of interest on the Bonds; and
 

(c)          a request and authorization to the Trustee on behalf of the Issuer and signed by an authorized officer of
the Issuer to authenticate and deliver the Bonds in such specified denominations as permitted herein to purchasers thereof
upon payment to the Trustee, but for the account of the Issuer, of a specified sum of money. Upon payment of the
proceeds to the Trustee, the Trustee shall deposit the proceeds pursuant to Article VI hereof.

 
SECTION 2.12.         Mutilated, Lost, Stolen or Destroyed Bonds. In the event any Bond is mutilated, lost, stolen, or

destroyed, the Issuer shall execute and the Trustee shall authenticate a new Bond of like date and denomination as that mutilated,
lost, stolen or destroyed, provided that, in the case of any mutilated Bond, such mutilated Bond shall first be surrendered to the
Issuer or the Trustee, and in the case of any lost, stolen, or destroyed Bond, there first shall be furnished to the Issuer and the
Trustee evidence of such loss, theft or destruction satisfactory to the Issuer and the Trustee, together with an indemnity
satisfactory to them. In the event any such Bond shall have matured, the Trustee, instead of issuing a duplicate Bond, may pay the
same without surrender thereof, making such requirements as it deems fit for its protection, including a lost instrument bond. The
Issuer and the Trustee may charge the Owner of such Bond with their reasonable fees and expenses for such service. In
authenticating a new Bond, the Trustee may conclusively assume that the Issuer is satisfied with the adequacy of the evidence
presented concerning the mutilation, loss, theft or destruction of any Bond or with any indemnity furnished in connection
therewith if, after notification of the same, the Trustee has not received within two days following such notification written notice
from the Issuer to the contrary.
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SECTION 2.13.          Transfer of Bonds; Persons Treated as Owners. The Trustee shall keep books for the transfer of the
Bonds as provided in this Indenture. Upon surrender for transfer of any Bond at the Principal Office of the Trustee, duly endorsed
for transfer or accompanied by an assignment duly executed by the Owner or his attorney duly authorized in writing, the Issuer
shall execute and the Trustee shall authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds in
authorized denominations for a like aggregate principal amount. Subject to the provisions of Section 2.16 hereof relating to the
transfer of ownership of Bonds held in the Book-Entry System, any Bond, upon surrender thereof at the Principal Office of the
Trustee duly endorsed for transfer or accompanied by an assignment duly executed by the Owner or its attorney duly authorized
in writing, may, at the option of the Owner thereof, be exchanged for an equal aggregate principal amount of Bonds of any
denominations authorized by this Indenture in an aggregate principal amount equal to the principal amount of such Bond. In each
case, the Trustee may require the payment by the Owner of the Bond requesting exchange or transfer of any tax or other
governmental charge required to be paid with respect to such exchange or transfer.
 

The Trustee shall not be required to exchange or register a transfer of (a) any Bonds during the fifteen day period next
preceding the date of the mailing of a notice of redemption of Bonds selected for redemption, or (b) any Bonds selected, called or
being called for redemption in whole or in part except, in the case of any Bond to be redeemed in part, the portion thereof not so
to be redeemed; provided that the foregoing shall not apply to the registration or transfer of any Bond which has been tendered to
the Trustee pursuant to Section 4.02 hereof, and in any such case, for purposes of selection for redemption, the Bond so tendered
and the Bond issued to the transferee thereof pursuant to Section 4.04 hereof shall be deemed and treated as the same Bond. If
any Bond shall be transferred and delivered pursuant to Section 4.04(a) hereof after such Bond has been (i) called for redemption,
(ii) accelerated pursuant to Section 9.02, or (iii) tendered pursuant to Sections 4.01 or 4.02, the Trustee shall deliver to such
transferee a copy of the applicable redemption notice, acceleration notice, or tender notice indicating that the Bond delivered to
such transferee has previously been called for redemption, acceleration or tender, and such Bonds shall not be delivered by the
Trustee to the transferee until the transferee shall acknowledge receipt of such notice in writing.
 

Subject to the provisions of Section 2.16 hereof relating to Bonds held in the Book-Entry System, the Trustee and the
Issuer may treat the person in whose name a Bond is registered as the absolute Owner thereof for all purposes, and neither the
Issuer nor the Trustee shall be bound by any notice or knowledge to the contrary, but such registration may be changed as
hereinabove provided. All payments made to the Owner shall be valid and effectual to satisfy and discharge the liability upon
such Bond to the extent of the sum or sums so paid.
 

SECTION 2.14.          Destruction of Bonds. Subject to the provisions of Section 2.16 hereof relating to Bonds held in the
Book-Entry System, whenever any Outstanding Bond shall be delivered to the Trustee for cancellation pursuant to this Indenture,
or for replacement pursuant to Section 2.12 hereof, such Bond shall be promptly cancelled and cremated or otherwise destroyed
by the Trustee, and, upon the request of the Company and the Issuer, counterparts of a certificate of destruction evidencing such
cremation or other destruction shall be furnished by the Trustee to the Issuer and the Company.
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SECTION 2.15.          Temporary Bonds. Until Bonds in definitive form are ready for delivery, the Issuer may execute,
and upon the request of the Issuer, the Trustee shall authenticate and deliver, subject to the provisions, limitations and conditions
set forth above, one or more Bonds in temporary form, whether printed, typewritten, lithographed or otherwise produced,
substantially in the form of the definitive Bonds, with appropriate omissions, variations and insertions, and in authorized
denominations. Until exchanged for Bonds in definitive form, such Bonds in temporary form shall be entitled to the liens and
benefits of this Indenture.
 

Upon presentation and surrender of any Bond or Bonds in temporary form, the Issuer shall, at the request of the Trustee,
execute and deliver to the Trustee, and the Trustee shall authenticate and deliver, in exchange therefor, a Bond or Bonds in
definitive form. Such exchange shall be made by the Trustee without making any charge therefor to the Owner of such Bond in
temporary form. Notwithstanding the foregoing, Bonds in definitive form may be issued hereunder in typewritten form.
 

SECTION 2.16.          Book-Entry System. Upon the initial issuance and delivery of the Bonds, the Bonds shall be issued
in the name of the Securities Depository or its nominee, as registered owner of the Bonds, and held in the custody of the
Securities Depository or its designee. A single certificate (or such number of certificates required by the procedures of the
Securities Depository) will be issued and delivered to the Securities Depository (or its designee) for the Bonds, and the Beneficial
Owners will not receive physical delivery of Bond certificates except as provided herein. For so long as the Securities Depository
shall continue to serve as securities depository for the Bonds as provided herein, all transfers of beneficial ownership interests
will be made by book-entry only, and no investor or other party purchasing, selling or otherwise transferring beneficial ownership
of Bonds is to receive, hold or deliver any Bond certificate. The Issuer, the Company and the Trustee will recognize the Securities
Depository or its nominee as the Owner for all purposes, including notices.
 

The Issuer, the Company, the Trustee and the Remarketing Agent may rely conclusively upon (i) a certificate of the
Securities Depository as to the identity of the Participants in the Book-Entry System with respect to the Bonds and (ii) a
certificate of any such Participant as to the identity of, and the respective principal amount of Bonds beneficially owned by, the
Beneficial Owners of the Bonds.
 

Whenever, during the term of the Bonds, the beneficial ownership thereof is determined by a Book-Entry System at the
Securities Depository, the requirements in this Indenture of holding, delivering or transferring Bonds shall be deemed modified to
require the appropriate person to meet the requirements of the Securities Depository as to registering or transferring the book-
entry Bonds to produce the same effect. Any provision hereof permitting or requiring delivery of Bonds shall, while the Bonds
are in the Book-Entry System, be satisfied by the notation on the books of the Securities Depository in accordance with
applicable state law.
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Except as otherwise specifically provided in this Indenture and the Bonds with respect to the rights of Participants and
Beneficial Owners, when a Book-Entry System is in effect, the Issuer, the Trustee, the Remarketing Agent and the Company may
treat the Securities Depository (or its nominee) as the sole and exclusive owner of the Bonds registered in its name for the
purposes of (i) payment of the principal or Purchase Price of, premium, if any, and interest on the Bonds or portion thereof to be
redeemed or purchased, (ii) giving any notice permitted or required to be given to Owners under this Indenture, and (iii) the
giving of any direction or consent or the making of any request by the Owners hereunder, and none of the Issuer, the Trustee, the
Remarketing Agent nor the Company shall be affected by any notice to the contrary. None of the Issuer, the Company, the
Trustee or the Remarketing Agent will have any responsibility or obligations to the Securities Depository, any Participant, any
Beneficial Owner or any other person which is not shown on the Bond Register, with respect to (i) the accuracy of any records
maintained by the Securities Depository or any Participant; (ii) the payment by the Securities Depository or by any Participant of
any amount due to any Beneficial Owner in respect of the principal amount or redemption or Purchase Price of, or interest on,
any Bonds; (iii) the delivery of any notice by the Securities Depository or any Participant; (iv) the selection of the Participants or
the Beneficial Owners to receive payment in the event of any partial redemption of the Bonds; or (v) any consent given or any
other action taken by the Securities Depository or any Participant. The Trustee shall pay all principal of, premium, if any, and
interest on the Bonds registered in the name of a nominee of the Securities Depository only to or “upon the order of (as that
phrase is used in the Uniform Commercial Code as adopted in Louisiana) the Securities Depository, and all such payments shall
be valid and effective to fully satisfy and discharge the Company’s obligations with respect to the principal of, premium, if any,
and interest on such Bonds to the extent of the sum or sums so paid.
 

The Book-Entry System may be discontinued by the Trustee and the Issuer, at the direction and expense of the Company,
and the Issuer and the Trustee will cause the delivery of Bond certificates to such Beneficial Owners of the Bonds and registered
in the names of such Beneficial Owners as shall be specified to the Trustee by the Securities Depository in writing, under the
following circumstances:
 

(a)          The Securities Depository determines to discontinue providing its service with respect to the Bonds and
no successor Securities Depository is appointed. Such a determination may be made at any time by giving 30 days’ notice
to the Issuer, the Company and the Trustee and discharging its responsibilities with respect thereto under applicable law.

 
(b)          The Company determines not to continue the Book-Entry System through a Securities Depository.

 
In the event the Book-Entry System is discontinued, the Trustee shall mail a notice to the Securities Depository for

distribution to the Beneficial Owners stating that the Securities Depository will no longer serve as securities depository, the
procedures for obtaining Bonds and the provisions of this Indenture which govern the Bonds, including, but not limited to,
provisions regarding authorized denominations, transfer and exchange, principal and interest payment and other related matters.
 

When the Book-Entry System is not in effect, all references herein to the Securities Depository shall be of no further force
or effect and the Trustee shall, at the expense of the Company, issue Bonds directly to the Beneficial Owners.
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The Trustee reserves the right to initially issue the Bonds directly to the Beneficial Owners of the Bonds if the Trustee
receives an opinion of Bond Counsel that determines that use of the Book-Entry System would cause the interest on the Bonds to
be included in gross income of the Owners for federal income tax purposes.
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ARTICLE III
 

REDEMPTION OF BONDS BEFORE MATURITY
 

SECTION 3.01.           Extraordinary Redemption. During any Long Term Period, the Bonds are subject to redemption in
whole by the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof
plus accrued interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been
damaged or destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain
of such use or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a
period of time longer than one year.
 

SECTION 3.02.           Optional Redemption by the Company. During any Daily Period or Weekly Period, the Bonds are
subject to redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date,
less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

On any Conversion Date or on the day following the end of the Calculation Period if such day is the end of the
Calculation Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in
part, less than all of such Bonds to be selected by lot or in such manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

During any Long Term Period, the Bonds are subject to redemption by the Issuer, at the option of the Company, on or
after the First Optional Redemption Date, in whole at any time or in part on any Interest Payment Date, less than all of such
Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise provided in Section 3.06
hereof), at the redemption prices (expressed as percentages of principal amount) set forth in the following table plus accrued
interest to (but not including) the redemption date:
 

Redemption Dates Redemption Prices
  
First Optional Redemption Date through (and including) the day immediately
preceding the first anniversary of the First Optional Redemption Date 102%
  
First anniversary of the First Optional Redemption Date through (and including)
the day immediately preceding the second anniversary of the First Optional
Redemption Date 101%
  
Second anniversary of the First Optional Redemption Date and thereafter 100%

-21-



SECTION 3.03.          Notice of Redemption. Notice of the call for redemption shall be given by the Trustee by mailing a
copy of the redemption notice (a) by first class mail at least 30 days but not more than 60 days prior to the date fixed for
redemption to the Owner of each Bond to be redeemed in whole or in part at the address shown on the registration books and (b)
by registered or certified mail, or overnight delivery service at least 30 days prior to the date fixed for redemption, to all of the
following registered securities depositories then in the business of holding substantial amounts of bonds of the type comprising
the Bonds (such depositories now being The Depository Trust Company of New York, New York and to one or more national
information services that disseminate notices of redemption of bonds such as the Bonds (such as Financial Information Inc.’s
Financial Daily Called Bond Service, Interactive Data Corporation’s Bond Service, Kenny Information Service’s Called Bond
Service, Moody’ s Investors Service’s Municipal and Government and Standard & Poor’s Called Bond Record)). No defect in
any notice delivered pursuant to clause (b) above nor any failure to give all or any portion of such notice shall in any manner
defeat the effectiveness of a call for redemption if notice is given as prescribed in clause (a) above. Any notice mailed as
provided in this Section 3.03 shall be conclusively presumed to have been duly given, whether or not the Owner or any other
recipient receives the notice. Each notice of redemption given hereunder shall contain (i) information identifying the Bonds or
portions thereof to be redeemed (ii) the CUSIP numbers of all Bonds being redeemed; (iii) the date of issue of the Bonds as
originally issued; (iv) the rate of interest borne by each Bond being redeemed; (v) the maturity date of each Bond being
redeemed; and (vi) any other descriptive information needed to identify accurately the Bonds being redeemed; provided,
however, that no notice shall be deemed defective if the information required in clause (i) above is provided in such notice.
 

Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed. Notwithstanding the foregoing provisions of this Section 3.03,
delivery by the Trustee of a copy of a redemption notice to a transferee of a Bond which has been called for redemption, pursuant
to the requirements of Section 2.13 hereof, shall be deemed to satisfy the requirements of the first sentence of this Section 3.03
with respect to any such transferee.
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Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds issued for such
purpose shall bear the CUSIP number identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such
check or other transfer.
 

SECTION 3.04.           Redemption Payments. Pursuant to Section 6.12 hereof, during any Credit Facility Period, the
Trustee is authorized and directed to draw upon the Credit Facility in order to provide for the payment of the redemption price of
the Bonds called for redemption, and is hereby authorized and directed to apply such funds to the payment of the principal of the
Bonds or portions thereof called, together with accrued interest thereon to the redemption date. In the event the Bonds called for
redemption are not secured by a Credit Facility, then if on or prior to the date fixed for redemption, sufficient moneys shall be on
deposit with the Trustee to pay the redemption price of the Bonds called for redemption, the Trustee is hereby authorized and
directed to apply such funds to the payment of the principal of the Bonds or portions thereof called, together with accrued interest
thereon to the redemption date and any required premium. Upon the giving of notice and the deposit of moneys for redemption at
the required times on or prior to the date fixed for redemption, as provided in this Article, interest on the Bonds or portions
thereof thus called shall no longer accrue after the date fixed for redemption.
 

SECTION 3.05.           Cancellation. All Bonds which have been redeemed shall not be reissued but shall be canceled and
cremated or otherwise destroyed by the Trustee in accordance with Section 2.14 hereof.
 

SECTION 3.06.         Partial Redemption of Bonds. (a) Upon surrender of any Bond for redemption in part only, the
Issuer shall execute and the Trustee shall authenticate and deliver to the Owner thereof a new Bond or Bonds of authorized
denominations, in an aggregate principal amount equal to the unredeemed portion of the Bond surrendered.
 

(b)         During any Daily Period, Weekly Period or Commercial Paper Period, during which the authorized
denominations are $100,000 and integral multiples of $5,000 in excess thereof, in the event a Bond is of a denomination larger
than $100,000, a portion of such Bond may be redeemed, but Bonds shall be redeemed only in an amount that causes the
unredeemed portion to be in the principal amount of $100,000 or any integral multiple of $5,000 in excess thereof.
 

(c)         During any Long Term Period, in case a Bond is of a denomination larger than $5,000, a portion of such Bond
($5,000 or any integral multiple thereof) may be redeemed, but Bonds shall be redeemed only in the principal amount of $5,000
or any integral multiple thereof.
 

(d)         Notwithstanding anything to the contrary contained in this Indenture, whenever the Bonds which are not held in a
Book-Entry System are to be redeemed in part, such Bonds which are Pledged Bonds at the time of selection of Bonds for
redemption shall be selected for redemption prior to the selection of any other Bonds. If the aggregate principal amount of Bonds
to be redeemed exceeds the aggregate principal amount of Pledged Bonds at the time of selection, the Trustee may select for
redemption Bonds in an aggregate principal amount equal to such excess by lot or in such other manner as the Trustee may
determine.
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ARTICLE IV
 

MANDATORY PURCHASE DATE; DEMAND PURCHASE OPTION
 

SECTION 4.01.           Mandatory Purchase of Bonds on Mandatory Purchase Date. (a) The Bonds shall be subject to
mandatory tender by the Owners thereof for purchase on each Mandatory Purchase Date.
 

(b)         Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation
Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit B attached hereto at least
fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address shown on the registration books of
the Issuer. When the Bonds are subject to mandatory tender on the day immediately following the end of a Calculation Period,
the Trustee is not required to deliver or mail any notice to the Owners of the Bonds. Any notice given by the Trustee as provided
in this Section shall be conclusively presumed to have been duly given, whether or not the Owner receives the notice. Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for purchase as to any
Owner to whom proper notice is mailed. The Trustee shall provide the Company with a copy of any notice delivered to the
Owners of the Bonds pursuant to this Section 4.01.
 

(c)         Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price, no
later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by such time on
the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01. In the
event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory Purchase Date, said Owner shall not be
entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than the Purchase
Price for such Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of this Indenture, except
for the purpose of payment of the Purchase Price therefor.
 

SECTION 4.02.           Demand Purchase Option. Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be
purchased from the Owners thereof on any Tender Date at the Purchase Price, as provided below:
 

(a)          While the Book-Entry System is not in effect, upon:
 

(i)          delivery to the Trustee at its Principal Office and to the Remarketing Agent at its Principal Office
of a written notice (said notice to be irrevocable and effective upon receipt) which (1) states the aggregate
principal amount and Bond numbers of the Bonds to be purchased; and (2) states the date on which such Bonds
are to be purchased; and

 
(ii)         delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York City time on the

date designated for purchase in the notice described in (i) above of such Bonds to be purchased, with an
appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.
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(b)         While the Book-Entry System is in effect, the ownership interest of any Beneficial Owner of a Bond or portion
thereof in an authorized denomination shall be purchased at the Purchase Price if such Beneficial Owner causes the Participant
through whom such Beneficial Owner holds such Bonds to (i) deliver to the Trustee at its Principal Office and to the Remarketing
Agent at its Principal Office a notice which (1) states the aggregate amount of the beneficial ownership interest to be purchased,
and (2) states the date on which such beneficial interest is to be purchased; and (ii) on the same date as delivery of the notice
referred to in (i) above, deliver a notice to the Securities Depository irrevocably instructing it to transfer on the registration books
of the Securities Depository the beneficial ownership interests in such Bond or portion thereof to the account of the Trustee, for
settlement on the purchase date on a “free delivery” basis with a copy of such notice delivered to the Trustee on the same date.
 

(c)        With respect to Bonds bearing interest at the Daily Rate, the written notices described in Section 4.02(a) or (b),
above, shall be delivered not later than 10:30 A.M. New York City time on the Tender Date and, if the Book-Entry System is not
in effect, shall be accompanied by the Bonds referenced in such notices.
 

SECTION 4.03.          Funds for Purchase of Bonds. On the date Bonds are to be purchased pursuant to Sections 4.01 or
4.02 hereof, such Bonds shall be purchased at the Purchase Price only from the funds listed below. Subject to the provisions of
Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from the following sources in the order of
priority indicated:
 

(a)          the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which
proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

 
(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to

Section 6.12 hereof; and
 

(c)          any other moneys furnished to the Trustee and available for such purpose.
 

SECTION 4.04.          Delivery of Purchased Bonds. (a) Bonds purchased with moneys described in Section 4.03(a)
hereof shall be delivered by the Trustee, at its Delivery Office, to or upon the order of the purchasers thereof and beneficial
interests so purchased shall be registered on the books of the Securities Depository in the name of the Participant through whom
the new Beneficial Owner has purchased such beneficial interest; provided, however, that during any Credit Facility Period, the
Trustee shall not deliver any Bonds, and there shall not be registered any beneficial ownership with respect to Bonds described in
this paragraph which were Pledged Bonds, until the Credit Provider has confirmed that the Credit Facility has been reinstated in
full.
 

-25-



(b)         Bonds purchased with moneys described in Section 4.03(b) hereof shall be delivered by the Trustee to or upon
the order of the Credit Provider and shall, if requested by the Credit Provider, be marked with a legend indicating that they are
Pledged Bonds.
 

(c)         Bonds purchased with moneys described in Section 4.03(c) hereof shall, at the direction of the Company, (i) be
delivered as instructed by the Company, or (ii) be delivered to the Trustee for cancellation; provided, however, that any Bonds so
purchased after the selection thereof by the Trustee for redemption shall be delivered to the Trustee for cancellation.
 

(d)         While the Book-Entry System is in effect with respect to the Bonds, delivery of Bonds for purchase shall be
deemed to have occurred upon transfer of ownership interests therein to the account of the Trustee on the books of the Securities
Depository.
 

(e)         While the Book-Entry System is in effect, payment of the Purchase Price of beneficial ownership interests
tendered pursuant to Section 4.02(b) hereof shall be made by payment to the Participant from whom the notice of tender is
received from the sources provided herein for the purchase of Bonds. The Trustee shall hold beneficial ownership interests of
Bonds delivered to it pursuant to Section 4.02(b) hereof pending settlement in trust for the benefit of the Participant from whom
the beneficial interests in the Bonds are received.
 

Except as provided above, Bonds delivered as provided in this Section shall be registered in the manner directed by the
recipient thereof.
 

SECTION 4.05.           Delivery of Proceeds of Sale of Purchased Bonds. Except in the case of the sale of any Pledged
Bonds, the proceeds of the sale of any Bonds delivered to the Trustee pursuant to Section 4.01 or 4.02 hereof, to the extent not
required to pay the Purchase Price thereof in accordance with Section 4.03 hereof, shall be paid to or upon the order of the Credit
Provider, to the extent required to satisfy the obligations of the Company under or in connection with the Credit Facility, and the
balance, if any, shall be paid to or upon the order of the Company.
 

SECTION 4.06.          Duties of Trustee With Respect to Purchase of Bonds.  (a) The Trustee shall hold all Bonds
delivered to it pursuant to Section 4.01 or 4.02 hereof in trust for the benefit of the respective Owners of Bonds which shall have
so delivered such Bonds until moneys representing the Purchase Price of such Bonds shall have been delivered to or for the
account of or to the order of such Owners of Bonds;
 

(b)         The Trustee shall hold all moneys delivered to it pursuant to this Indenture for the purchase of Bonds in a
separate account, in trust for the benefit of the person or entity which shall have so delivered such moneys until the Bonds
purchased with such moneys shall have been delivered to or for the account of such person or entity, and after such delivery, in
trust for the benefit of the person or entity who have not tendered or received payment for their Bonds;
 

(c)         The Trustee shall deliver to the Company, the Remarketing Agent and, during any Credit Facility Period, the
Credit Provider, a copy of each notice delivered to it in accordance with Section 4.02 hereof and, immediately upon the delivery
to it of Bonds in accordance with said Section 4.02, give telephonic or telegraphic notice to the Company, the Remarketing Agent
and the Credit Provider, during any Credit Facility Period, specifying the principal amount of the Bonds so delivered; and
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(d)          During any Credit Facility Period, the Trustee shall draw moneys under the Credit Facility as provided in
Section 6.12 hereof to the extent required to provide for timely payment of the Purchase Price of Bonds in accordance with the
provisions of Section 4.03 hereof.
 

SECTION 4.07.           Remarketing of Bonds. The Remarketing Agent shall remarket, in accordance with the terms of the
Remarking Agreement, Bonds or beneficial interests tendered pursuant to the terms of Sections 4.01 and 4.02 hereof at a price
equal to the principal amount thereof plus accrued interest thereon from the last previous Interest Payment Date upon which
interest has been paid to the date of such remarketing. The Remarketing Agent will deliver any proceeds derived from
remarketing the Bonds to the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the Tender
Date, as applicable. The Trustee shall not authenticate and release Bonds or beneficial interests in Bonds prior to 12:00 Noon
New York City time on the date of any remarketing.
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ARTICLE V
 

GENERAL COVENANTS
 

SECTION 5.01.          Payment of Principal, Premium, if any, and Interest. The Issuer covenants that it will promptly pay
or cause to be paid the principal of, premium, if any, and interest on every Bond issued under this Indenture at the place, on the
dates, and in the manner provided herein and in said Bonds according to the true intent and meaning thereof, but solely from the
amounts pledged therefor which are from time to time held by the Trustee in the various accounts of the Bond Fund. The
principal of, premium, if any, and interest on the Bonds are payable from the amounts to be paid under the Agreement and
otherwise as provided herein and in the Agreement, which amounts are hereby specifically pledged to the payment thereof in the
manner and to the extent herein specified, and nothing in the Bonds or in this Indenture shall be construed as pledging any other
funds or assets of the Issuer.
 

Neither the Issuer, the State, nor any political subdivision of the State shall in any event be liable for the payment of the
principal of, premium, if any, or interest on any of the Bonds or for the performance of any pledge, obligation or agreement
undertaken by the Issuer except to the extent that the moneys pledged herein are sufficient therefor. No Owner of any Bonds has
the right to compel any exercise of taxing power of the State or any political subdivision thereof to pay the Bonds or the interest
thereon, and the Bonds do not constitute an indebtedness of the Issuer, the State or any political subdivision of the State, or a loan
of credit of any of the foregoing within the meaning of any constitutional or statutory provision.
 

SECTION 5.02.           Performance of Covenants. The Issuer covenants that it will faithfully perform at all times any and
all covenants, undertakings, stipulations and provisions contained in this Indenture and in the Agreement, in any and every Bond
executed, authenticated and delivered hereunder and in all of its proceedings pertaining hereto. The Issuer covenants that it is
duly authorized under the Constitution and laws of the State, including particularly and without limitation the Act, to issue the
Bonds authorized hereby and to execute this Indenture, to assign the Agreement, and to pledge the amounts to be paid under the
Agreement and other amounts hereby pledged in the manner and to the extent herein set forth, that all action on its part for the
issuance of the Bonds and the execution and delivery of this Indenture has been duly and effectively taken, and that the Bonds in
the hands of the Owners thereof are and will be valid and enforceable limited obligations of the Issuer according to the terms
thereof and hereof.
 

SECTION 5.03.          Instruments of Further Assurance. The Issuer will do, execute, acknowledge and deliver or cause to
be done, executed, acknowledged and delivered, such indentures supplemental hereto and such further acts, instruments and
transfers as the Trustee may reasonably require for the better assuring, transferring, conveying, pledging, assigning and
confirming unto the Trustee all and singular the amounts pledged hereby to the payment of the principal of, premium, if any, and
interest on the Bonds. The Issuer, except as herein and in the Agreement provided, will not sell, convey, mortgage, encumber or
otherwise dispose of any part of the amounts, revenues and receipts payable under the Agreement or its rights under the
Agreement.
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SECTION 5.04.           Recording and Filing. The Company has agreed pursuant to the Agreement that it will cause all
financing statements related to this Indenture and all supplements hereto and all continuations thereof to be recorded and filed in
such manner and in such places as may from time to time be required by law in order to preserve and protect fully the security of
the Owners of the Bonds and the rights of the Trustee hereunder, and to take or cause to be taken any and all other action
necessary to perfect the security interest created by this Indenture.
 

SECTION 5.05.          Inspection of Books. All books and records, if any, in the Issuer’s possession relating to the Project
and the amounts derived from the Project shall at all reasonable times be open to inspection by such accountants or other agents
as the Trustee may from time to time designate.
 

SECTION 5.06.          List of Owners of Bonds. The Trustee will keep on file a list of names and addresses of the Owners
of all Bonds as from time to time registered on the registration books maintained by the Trustee, together with the principal
amount and numbers of such Bonds owned by each such Owner. At reasonable times and under reasonable regulations
established by the Trustee, said list may be inspected and copied for any purpose by the Company or by the Owners (or a
designated representative thereof) of fifteen percent (15%) or more in aggregate principal amount of Outstanding Bonds, such
possession or ownership and the authority of such designated representative to be evidenced to the satisfaction of the Trustee.
 

SECTION 5.07.           Rights Under Agreement. The Agreement, a duly executed counterpart of which has been filed
with the Trustee, sets forth the covenants and obligations of the Issuer and the Company, and reference is hereby made to the
Agreement for a detailed statement of said covenants and obligations of the Company thereunder, and the Issuer agrees that the
Trustee in its name or in the name of the Issuer may enforce all rights of the Issuer (other than Reserved Rights) and all
obligations of the Company under and pursuant to the Agreement for and on behalf of the Owners of Bonds, whether or not the
Issuer is in default hereunder.
 

SECTION 5.08.           [Reserved].
 

SECTION 5.09.         Undertaking to Provide Ongoing Disclosure. If the Conversion Option to elect a Long Term Period
is elected and the Company has undertaken in Section 6.06 of the Agreement to provide ongoing disclosure for the benefit of the
Owners pursuant to Securities and Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934, as amended
(17 CFR Part 240 § 240.15C2-12), such undertaking is hereby assigned by the Issuer to the Trustee for the benefit of the Owners.
Such assignment is a present absolute assignment and not the assignment of a security interest. Section 6.06 of the Agreement
shall be enforceable by any Owner and the Trustee.
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SECTION 5.10.           Notice of Control. The Trustee agrees to provide written notice to the Owners promptly following
receipt of any notice from the Company pursuant to Section 6.07 of the Agreement.
 

-30-



ARTICLE VI
 

REVENUES AND FUNDS
 

SECTION 6.01.          Creation of Bond Fund. There is hereby created and established with the Trustee a trust fund to be
designated “Parish of St. James, State of Louisiana, Bond Fund, NuStar Logistics, L.P.,” which shall be used to pay when due the
principal and Purchase Price of, premium, if any, and interest on the Bonds. Within the Bond Fund there is hereby created and
established certain trust accounts, to be designated the “General Account,” the “Credit Facility Account,” and the “Remarketing
Account.” Moneys drawn under the Credit Facility (if any) shall be deposited in the Credit Facility Account and shall be held
separate and apart from moneys derived from any other source. Moneys received from the Remarketing Agent shall be deposited
in the Remarketing Account and shall be held separate and apart from moneys derived from any other source. Unless otherwise
specified, all moneys received by the Trustee for deposit into the Bond Fund shall be credited to the General Account. Any
reference herein to the “Bond Fund” without further qualification or explanation shall, unless the context indicates otherwise,
constitute a reference to the General Account.
 

SECTION 6.02.           Payments into the Bond Fund. There shall be deposited into the Bond Fund from time to time the
following:
 

(a)          in the Credit Facility Account, moneys drawn under the Credit Facility (during any Credit Facility
Period);

 
(b)          in the Remarketing Account, moneys received by the Trustee from the proceeds of the remarketing of the

Bonds; and
 

(c)          in the General Account, all other moneys received by the Trustee under and pursuant to any of the
provisions hereof or of the Agreement which are required to be or which are accompanied by directions that such moneys
are to be paid into the Bond Fund.

 
SECTION 6.03.           Use of Moneys in the Bond Fund. Except as provided in Sections 4.03, 4.05, 4.06 and 6.11 hereof,

moneys in the various accounts of the Bond Fund shall be used solely for the payment of the principal of, premium, if any, and
interest on the Bonds and for the redemption of the Bonds prior to maturity. Subject to the provisions of Section 6.12 hereof,
funds for such payments of the principal of and premium, if any, and interest on the Bonds shall be derived from the following
sources in the order of priority indicated:
 

(a)          moneys drawn by the Trustee under the Credit Facility during any Credit Facility Period; and
 

(b)          any other moneys furnished to the Trustee and available for such purpose.
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SECTION 6.04.          Payment of Bonds with Proceeds of Refunding Bonds. The principal of and interest on the Bonds
may be paid from the proceeds of the sale of refunding obligations if, in the opinion of nationally recognized counsel experienced
in bankruptcy matters, which opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the
Bonds (unless such opinion is not required by such rating agency), the application of such refunding proceeds will not constitute
a voidable preference in the event of the occurrence of an Act of Bankruptcy.
 

SECTION 6.05.           Project Fund. There is hereby created and established with the Trustee a trust fund to be designated
“Parish of St. James, State of Louisiana, Project Fund, NuStar Logistics, L.P. Project,” which shall be expended in accordance
with the provisions hereof and of the Agreement.
 

SECTION 6.06.          Payments into the Project Fund; Disbursements. The net proceeds of the issuance and delivery of
the Bonds shall be deposited in the Project Fund and shall not be commingled with any other funds. The Trustee is hereby
authorized and directed to (i) pay Issuance Costs on the date of issuance of the Bonds to the parties and in the amounts set forth
on Exhibit C attached hereto, and (ii) following receipt of a Requisition, make each disbursement from the Project Fund required
by the provisions of the Agreement. The Trustee shall keep and maintain adequate records pertaining to the Project Fund and all
disbursements therefrom, including records of all Requisitions made pursuant to the Agreement, and after the Project has been
completed and a completion certificate has been filed as provided in Section 6.08 hereof, the Trustee shall, upon request of the
Company, file an accounting thereof with the Issuer and the Company.
 

SECTION 6.07.          Use of Moneys in the Project Fund Upon Default. If the principal of the Bonds shall have become
due and payable pursuant to Article IX hereof, any balance remaining in the Project Fund shall without further authorization be
transferred into the General Account of the Bond Fund.
 

SECTION 6.08.          Completion of the Project. The completion of the Project and payment or provision for payment of
all Costs of the Project shall be evidenced by the filing with the Trustee of the completion certificate required by the Agreement
in substantially the form set forth as Exhibit D. As soon as practicable and in any event not more than sixty (60) days from the
date of the certificate referred to in the preceding sentence, any balance remaining in the Project Fund (except amounts the
Company shall have directed the Trustee to retain for any Cost of the Project not then due and payable) shall without further
authorization be transferred into the General Account of the Bond Fund and thereafter applied in the manner provided in the
Agreement; provided that, during any Credit Facility Period, in the event that a portion of the Bonds is to be redeemed with any
balance remaining in the Project Fund and transferred to the General Account of the Bond Fund, the Trustee is authorized and
directed to draw upon the Credit Facility to the extent of the redemption price of the Bonds so called for redemption, and
promptly thereafter to transfer any amounts on deposit in the General Account of the Bond Fund to the Credit Provider, to the
extent necessary to reimburse the Credit Provider for such drawing upon the Credit Facility.
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SECTION 6.09.          Nonpresentment of Bonds. In the event any Bond shall not be presented for payment when the
principal thereof becomes due, either at maturity, or at the date fixed for redemption thereof, or otherwise, if moneys sufficient to
pay any such Bond shall have been deposited with the Trustee for the benefit of the Owner thereof, all liability of the Issuer to the
Owner thereof for the payment of such Bond shall forthwith cease, determine and be completely discharged, and thereupon it
shall be the duty of the Trustee to hold such funds, uninvested or invested in Government Obligations maturing overnight, but in
any event without liability for interest thereon, for the benefit of the Owner of such Bond, which Owner shall thereafter be
restricted exclusively to such funds for any claim of whatever nature on its part under this Indenture with respect to such Bond.
 

Any moneys so deposited with and held by the Trustee not so applied to the payment of Bonds within two (2) years after
the date on which the same shall have become due shall be repaid by the Trustee to the Company upon written direction of a
Company Representative, and thereafter Owners of Bonds shall be entitled to look only to the Company for payment, and then to
the extent of the amount so repaid, and all liability of the Trustee with respect to such money shall thereupon cease, and the
Company shall not be liable for any interest thereon and shall not be regarded as a trustee of such money.
 

SECTION 6.10.          Moneys to be Held in Trust. All moneys required to be deposited with or paid to the Trustee for the
account of any fund or account referred to in any provision of this Indenture or the Agreement shall be held by the Trustee in
trust, and shall, while held by the Trustee, constitute part of the Trust Estate and be subject to the lien and security interest created
hereby, except as otherwise specifically provided herein.
 

SECTION 6.11.          Repayment to the Credit Provider and the Company from the Bond Fund or the Project Fund. Any
amounts remaining in any account of the Bond Fund, the Project Fund, or any other fund or account created hereunder (other
than the Rebate Fund) after payment in full of the principal of, premium, if any, and interest on the Bonds, the fees, charges and
expenses of the Trustee and all other amounts required to be paid hereunder, shall be paid immediately to the Credit Provider to
the extent of any indebtedness of the Company to the Credit Provider under or in connection with the Credit Facility, and, after
repayment of all such indebtedness, to the Company. Moneys remaining in the Rebate Fund after all payments to the United
States of America required by the terms of Section 6.13 hereof shall also be applied as provided in the foregoing sentence. In
making any payment to the Credit Provider under this Section, the Trustee may rely conclusively upon a written statement
provided by the Credit Provider as to the amount payable to the Credit Provider under or in connection with the Credit Facility.
 

SECTION 6.12.         Credit Facility. (a) During any Credit Facility Period, the Trustee shall timely draw moneys under
the Credit Facility in accordance with the terms thereof (i) to pay when due (whether by reason of maturity, the occurrence of an
Interest Payment Date, redemption, acceleration or otherwise) the principal of, premium, if any, and interest on the Bonds, and
(ii) to the extent moneys described in Section 4.03(a) hereof are not available therefor prior to 12:00 Noon New York City time
on the Mandatory Purchase Date or on the Tender Date, to pay when due the Purchase Price of Bonds.
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(b)         In the event of a drawing under the Credit Facility to pay the Purchase Price of Bonds upon a Mandatory
Purchase Date relating to the issuance and delivery of a Substitute Credit Facility, the Trustee shall draw moneys under the Credit
Facility in effect on and prior to such Mandatory Purchase Date and shall not draw upon the Substitute Credit Facility that will
become effective on or after such Mandatory Purchase Date.
 

(c)          Notwithstanding any provision to the contrary which may be contained in this Indenture, including, without
limitation, Section 6.12(a) hereof, (i) in computing the amount to be drawn under the Credit Facility on account of the payment of
the principal or Purchase Price of, or premium, if any, or interest on the Bonds, the Trustee shall exclude any such amounts in
respect of any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is due, and (ii) amounts
drawn by the Trustee under the Credit Facility shall not be applied to the payment of the principal or Purchase Price of, or
premium, if any, or interest on, any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is
due.
 

SECTION 6.13.           Creation of Rebate Fund; Duties of Trustee; Amounts Held in Rebate Fund. (a) There is hereby
created and established with the Trustee a trust fund to be held in trust to be designated “Parish of St. James, State of Louisiana,
Rebate Fund, NuStar Logistics, L.P. Project”.
 

(b)         The Trustee shall make information regarding the Bonds and the investments hereunder available to the
Company upon request, shall make deposits to and disbursements from the Rebate Fund in accordance with the directions
received from the Company or the Company Representative, shall invest moneys in the Rebate Fund pursuant to said directions
and shall deposit income from such investments pursuant to said directions, and shall make payments to the United States of
America in accordance with directions received from the Company.
 

(c)         Notwithstanding any provision of this Indenture to the contrary, the Trustee shall not be liable or responsible for
any calculation or determination that may be required in connection with or for the purpose of complying with Section 148 of the
Code or any applicable Treasury regulation (the “Arbitrage Rules”), including, without limitation, the calculation of amounts
required to be paid to the United States under the provisions of the Arbitrage Rules, the maximum amount that may be invested
in “nonpurpose obligations” as defined in the Code and the fair market value of any investment made hereunder, it being
understood and agreed that the sole obligation of the Trustee with respect to investments of funds hereunder shall be to invest the
moneys received by the Trustee pursuant to the instructions of the Company Representative given in accordance with Article VII
hereof. The Trustee shall have no responsibility for determining whether or not the investments made pursuant to the direction of
the Company Representative or any of the instructions received by the Trustee under this Section 6.13 comply with the
requirements of the Arbitrage Rules and shall have no responsibility for monitoring the obligations of the Company or the Issuer
for compliance with the provisions of the Indenture with respect to the Arbitrage Rules. Within a reasonable period of time after
each five (5) year period during the term of the Bonds, the Company shall provide the Trustee with a calculation of the amount of
rebatable arbitrage, in accordance with Section 148(0(2) of the Code and Section 1.148-3 of the Treasury Regulations, taking into
account any applicable exceptions with respect to the computation of the rebatable arbitrage (e.g., the temporary investments
exceptions of Section 148(0(4)(B) and (C) of the Code).
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ARTICLE VII
 

INVESTMENT OF MONEYS
 

SECTION 7.01.           Investment of Moneys. (a) Any moneys held as a part of the Project Fund or any fund other than
the Bond Fund or the Rebate Fund shall be invested or reinvested by the Trustee, to the extent permitted by law, at the written
request of and as directed by a Company Representative, in any of the following qualified investments:
 

(i)            Bonds or obligations of parishes, municipal corporations, school districts, political subdivisions,
authorities, or bodies of the State;

 
(ii)          Bonds or other obligations of the United States or of subsidiary corporations of the United States

Government which are fully guaranteed by such government;
 

(iii)         Obligations of agencies of the United States Government issued by the Federal Land Bank, the
Federal Home Loan Bank, the Federal Intermediate Credit Bank, and the Central Bank for Cooperatives;

 
(iv)         Bonds or other obligations issued by any Public Housing Agency or Municipal Corporation in the

United States, which such bonds or obligations are fully secured as to the payment of both principal and interest
by a pledge of annual contributions under an annual contributions contract or contracts with the United States
Government, or project notes issued by any public housing agency, urban renewal agency, or municipal
corporation in the United States which are fully secured as to payment of both principal and interest by a
requisition, loan, or payment agreement with the United States Government;

 
(v)          Certificates of deposit of national or state banks which have deposits insured by the Federal

Deposit Insurance Corporation and certificates of deposit of federal savings and loan associations and state
building and loan associations which have deposits insured by the Savings Association Insurance Fund of the
Federal Deposit Insurance Corporation, including the certificates of deposit of any bank, savings and loan
association, or building and loan association acting as depositary, custodian, or trustee for any such bond proceeds.
The portion of such certificates of deposit in excess of the amount insured by the Federal Deposit Insurance
Corporation or the Savings Association Insurance Fund of the Federal Deposit Insurance Corporation, if any, shall
be secured by deposit, with the Federal Reserve Bank of Atlanta, Georgia, or with any national or state bank or
federal savings and loan association or state building and loan or savings and loan association, of one or more the
following securities in an aggregate principal amount equal at least to the amount of such excess: direct and
general obligations of this State or of any parish or municipal corporation in the State, obligations of the United
States or subsidiary corporations included in paragraph (ii) hereof, obligations of the agencies of the United States
Government included in paragraph (iii) hereof, or bonds, obligations, or project notes of public housing agencies,
urban renewal agencies, or municipalities included in paragraph (iv) hereof or, any other instrument or security
approved and recognized by federal guidelines and 12 CFR 9.10 for a national trust company;
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(vi)          Repurchase agreements with respect to obligations included in (i), (ii), (iii), (iv) or (v) above and
any other investments to the extent at the time permitted by then applicable law for the investment of public funds;
and

 
(vii)        Securities of or other interests in any no-load, open-end management type investment company or

investment trust registered under the Investment Company Act of 1940, as from time to time amended, or any
common trust fund maintained by any bank or trust company which holds such proceeds as trustee or by an
affiliate thereof so long as:

 
(A)          the portfolio of such investment company or investment trust or common trust fund is

limited to the obligations referenced in paragraph (ii) hereof and repurchase agreements fully collateralized
by any such obligations;

 
(B)          such investment company or investment trust or common trust fund takes delivery of such

collateral either directly or through an authorized custodian;
 

(C)          such investment company or investment trust or common trust fund is managed so as to
maintain its shares at a constant net asset value; and

 
(D)          securities of or other interests in such investment company or investment trust or common

trust fund are purchased and redeemed only through the use of national or state banks having corporate
trust powers and located within the State.

 
(b)          Any moneys held as a part of any account of the Bond Fund or the Rebate Fund shall be invested or reinvested

by the Trustee, at the direction of the Company, in Government Obligations with such maturities as shall be required in order to
assure full and timely payment of amounts required to be paid from the Bond Fund or the Rebate Fund, which maturities shall (in
the case of the Bond Fund), in any event, extend at the earlier of thirty (30) days from the date of acquisition thereof or when
needed; provided, that any moneys held pursuant to the provisions of Section 6.09 either shall be held uninvested or shall be
invested in Government Obligations maturing on the next Business Day.
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(c)         The Trustee may make any and all such investments through its own bond or investment department or the bond
or investment department of any bank or trust company under common control with the Trustee. All such investments shall at all
times be a part of the fund or account from which the moneys used to acquire such investments shall have come and all income
and profits on such investments shall be credited to, and losses thereon shall be charged against, such fund. All investments
hereunder shall be registered in the name of the Trustee, as Trustee under the Indenture. All investments hereunder shall be held
by or under the control of the Trustee. The Trustee shall sell and reduce to cash a sufficient amount of investments of funds in any
account of the Bond Fund whenever the cash balance in such account of the Bond Fund is insufficient, together with any other
funds available therefor, to pay the principal or Purchase Price of, premium, if any, and interest on the Bonds when due. The
Trustee shall not be responsible for any reduction of the value of any investments made in accordance with the directions of the
Company or a Company Representative or any losses incurred in the sale of such investments.
 

(d)         The Issuer covenants and certifies to and for the benefit of the Owners of the Bonds from time to time
Outstanding that so long as any of the Bonds remain Outstanding, the Issuer shall not direct that moneys on deposit in any fund
or account in connection with the Bonds (whether or not such moneys were derived from the proceeds of the sale of the Bonds or
from any other sources), be used in a manner which will cause the Bonds to be classified as “arbitrage bonds” within the meaning
of Section 148 of the Code. Pursuant to such covenants, the Issuer obligates itself to comply throughout the term of the Bonds
with any request of the Company regarding the requirements of Section 148 of the Code, and any regulations promulgated
thereunder.
 

(e)        Unless an opinion is rendered by Bond Counsel to the effect that the following actions are not required in order to
maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes, the Issuer hereby
covenants that it will make payments as directed by the Company (but only from moneys provided to the Issuer by or on behalf
of the Company for such purposes), if any, required to be made to the United States pursuant to the Code in order to establish or
maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE VIII
 

DISCHARGE OF INDENTURE
 

SECTION 8.01.          Discharge of Indenture. If the Issuer shall pay or cause to be paid, in accordance with the provisions
of this Indenture, to the Owners of the Bonds, the principal of, premium, if any, and interest due or to become due thereon at the
times and in the manner stipulated therein, and if the Issuer shall not then be in default in any of the other covenants and promises
in the Bonds and in this Indenture expressed as to be kept, performed and observed by it or on its part, and if the Issuer shall pay
or cause to be paid to the Trustee all sums of money due or to become due according to the provisions hereof, then these presents
and the estate and rights hereby granted shall cease, determine and be void, whereupon the Trustee shall cancel and discharge the
lien of this Indenture, and execute and deliver to the Issuer such instruments in writing as shall be requisite to release the lien
hereof and reconvey, release, assign and deliver unto the Issuer any and all of the estate, right, title and interest in and to any and
all rights or property conveyed, assigned or pledged to the Trustee or otherwise subject to the lien of this Indenture, except (i)
amounts in any account of the Bond Fund or Project Fund required to be paid to the Credit Provider or the Company under
Section 4.05 or 6.11 hereof, (ii) cash held by the Trustee for the payment of the principal or Purchase Price of, premium, if any, or
interest on particular Bonds and (iii) amounts in the Rebate Fund required to be paid to the United States.
 

SECTION 8.02.          Defeasance of Bonds. Any Bond shall be deemed to be paid within the meaning of this Article and
for all purposes of this Indenture when (a) payment of the principal of and premium, if any, on such Bond, plus interest thereon to
the due date thereof (whether such due date is by reason of maturity or upon redemption as provided herein) either (i) shall have
been made or caused to be made in accordance with the terms thereof, or (ii) shall have been provided for by irrevocably
depositing with the Trustee, in trust and irrevocably set aside exclusively for such payment, (1) moneys sufficient to make such
payment or (2) Government Obligations maturing as to principal and interest in such amounts and at such times as will insure,
without further investment or reinvestment thereof, the availability of sufficient moneys to make such payment, and (b) all
necessary and proper fees, compensation and expenses of the Trustee and the Issuer pertaining to the Bonds with respect to which
such deposit is made, shall have been paid or the payment thereof provided for to the satisfaction of the Trustee. At such time as a
Bond shall be deemed to be paid hereunder, as aforesaid, such Bond shall no longer be secured by or entitled to the benefits of
this Indenture, except for the purposes of any such payment from such moneys or Government Obligations.
 

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately preceding paragraph shall be deemed
payment of such Bonds as aforesaid until (a) proper notice of redemption of such Bonds shall have been previously given in
accordance with Article III of this Indenture, or in the event said Bonds are not by their terms subject to redemption within the
next succeeding sixty (60) days, until the Company shall have given the Trustee, in form satisfactory to the Trustee, irrevocable
instructions to notify, as soon as practicable, the Owners of the Bonds that the deposit required by (a)(ii) above has been made
with the Trustee and that said Bonds are deemed to have been paid in accordance with this Section 8.02 and stating the maturity
or redemption date upon which moneys are to be available for the payment of the principal of and the applicable redemption
premium, if any, on said Bonds, plus interest thereon to the due date thereof; or (b) the maturity of such Bonds.
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In the event the Bonds are to be defeased and the interest rate borne by the Bonds has not been established for the entire
period through and including the date on which principal and interest on the Bonds shall be paid, then for purposes of
determining the interest portion of the deposit under clause (a)(ii) of the first paragraph of this Section with respect to the period
during which no interest rate has yet been established, the interest rate borne by the Bonds during any such period shall be
deemed to be the Maximum Rate for such period.
 

Before accepting or using any moneys to be deposited pursuant to this Section 8.02, the Trustee shall require that the
Company furnish to it (i) an opinion of Bond Counsel to the effect that such deposit will not adversely affect the exclusion from
gross income for federal income tax purposes of interest on the Bonds and that all conditions hereunder have been satisfied, (ii) a
certificate of an independent certified public accounting firm of national reputation or a verification form acceptable to the
Trustee (a copy of which shall be furnished to the rating agency then providing the rating borne by the Bonds) to the effect that
such deposit of moneys or Government Obligations will be sufficient to defease the Bonds as provided in this Section 8.02, and
(iii) during any Credit Facility Period, an opinion of nationally recognized counsel experienced in bankruptcy matters, which
opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the Bonds, to the effect that the
application of such moneys will not constitute a voidable preference in the event of the occurrence of an Act of Bankruptcy. The
Trustee shall be fully protected in relying upon the opinions and certificates required to be furnished to it under this Section in
accepting or using any moneys deposited pursuant to this Article VIII.
 

All moneys so deposited with the Trustee as provided in this Section 8.02 may also be invested and reinvested, at the
direction of the Company, in noncallable Government Obligations, maturing in the amounts and times as hereinbefore set forth,
and all income from all Government Obligations in the hands of the Trustee pursuant to this Section 8.02 which is not required
for the payment of the Bonds and interest and premium, if any, thereon with respect to which such moneys shall have been so
deposited shall be deposited in the General Account of the Bond Fund as and when realized and collected for use and application
as are other moneys deposited in the General Account of the Bond Fund; provided, however, unless the opinion of Bond Counsel
specifically permits any such reinvestment, the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect
that such reinvestment will not adversely affect the exclusion from gross income for federal income tax purposes of interest on
the Bonds.
 

The Issuer hereby covenants that no deposit will knowingly be made or accepted and no use knowingly made of any such
deposit which would cause the Bonds to be treated as arbitrage bonds within the meaning of Section 148 of the Code.
 

-39-



Notwithstanding any provision of any other article of this Indenture which may be contrary to the provisions of this
Section 8.02, all moneys or Government Obligations set aside and held in trust pursuant to the provisions of this Section 8.02 for
the payment of Bonds (including interest and premium thereon, if any) shall be applied to and used solely for the payment of the
particular Bonds (including the interest and premium thereon, if any) with respect to which such moneys or Government
Obligations have been so set aside in trust.
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ARTICLE IX
 

DEFAULTS AND REMEDIES
 

SECTION 9.01.           Defaults. If any of the following events occur, it is hereby declared to constitute a “Default”:
 

(a)           Default in the due and punctual payment of interest on any Bond;
 

(b)           Default in the due and punctual payment of the principal of or premium, if any, on any Bond, whether at
the stated maturity thereof, or upon proceedings for redemption thereof, or upon the maturity thereof by declaration;

 
(c)           Default in the due and punctual payment of the Purchase Price of any Bond at the time required by

Section 4.01 or 4.02 hereof;
 

(d)           At any time during the Credit Facility Period, receipt by the Trustee of written notice from the Credit
Provider that an event of default has occurred and is continuing under or in respect of the Credit Facility and instructing
the Trustee to accelerate the Bonds;

 
(e)           At any time other than during a Credit Facility Period, the occurrence of a Default under the Agreement;

 
(f)           At any time other than during a Credit Facility Period, default in the performance or observance of any

other of the covenants, agreements or conditions on the part of the Issuer contained in this Indenture or in the Bonds
contained and failure to remedy the same after notice thereof pursuant to Section 9.12 hereof; and

 
(g)           At any time during a Credit Facility Period during which the Bonds are secured by a Substitute Credit

Facility, default has occurred in respect of a reimbursement agreement, if applicable.
 

SECTION 9.02.          Acceleration. Upon the occurrence of (i) any Default other than under Section 9.01(d), the Trustee
may, and at the written request of the Owners of at least a majority in aggregate principal amount of Outstanding Bonds shall, or
(ii) any Default under Section 9.01(d), the Trustee shall, by notice in writing delivered to the Issuer and the Company (or, if the
Book-Entry System is in effect, the Securities Depository), declare the principal of all Bonds and the interest accrued thereon to
the date of such acceleration immediately due and payable. Upon any declaration of acceleration hereunder, the Trustee shall
immediately declare all payments required to be made by the Company under the Agreement to be immediately due and payable
and, during the Credit Facility Period, shall draw moneys under the Credit Facility to pay the principal of all Outstanding Bonds
and the accrued interest thereon to the date of acceleration to the extent required by Section 6.12(a) hereof. Interest shall cease to
accrue on the Bonds on the date of declaration of acceleration under this Section 9.02.
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SECTION 9.03.           Other Remedies; Rights of Owners of Bonds. Subject to the provisions of Section 9.02 hereof,
upon the occurrence of a Default, the Trustee may pursue any available remedy at law or in equity to enforce the payment of the
principal of, premium, if any, and interest on the Outstanding Bonds.
 

Subject to the provisions of Section 9.02 hereof, if a Default shall have occurred and be continuing and if requested so to
do by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds and provided the Trustee is
indemnified as provided in Section 10.01(1) hereof, the Trustee shall be obligated to exercise such one or more of the rights and
powers conferred by this Section and by Section 9.02 hereof, as the Trustee, being advised by counsel, shall deem most expedient
in the interests of the Owners of Bonds.
 

Subject to the provisions of Section 9.02 hereof, no remedy by the terms of this Indenture conferred upon or reserved to
the Trustee (or to the Owners of Bonds) is intended to be exclusive of any other remedy, but each and every such remedy shall be
cumulative and shall be in addition to any other remedy given to the Trustee or to the Owners of Bonds hereunder or now or
hereafter existing at law or in equity.
 

No delay or omission to exercise any right or power accruing upon any Default shall impair any such right or power or
shall be construed to be a waiver of any such Default or acquiescence therein; such right or power may be exercised from time to
time as often as may be deemed expedient.
 

No waiver of any Default hereunder, whether by the Trustee or by the Owners of Bonds, shall extend to or shall affect any
subsequent Default or shall impair any rights or remedies consequent thereon.
 

SECTION 9.04.          Right of Owners of Bonds to Direct Proceedings. Subject to the provisions of Section 9.02 hereof,
anything in this Indenture to the contrary notwithstanding, the Owners of at least a majority in aggregate principal amount of the
Outstanding Bonds shall have the right, at any time, by an instrument or instruments in writing executed and delivered to the
Trustee, to direct the method and place of conducting all proceedings to be taken in connection with the enforcement of the terms
and conditions of this Indenture, or for the appointment of a receiver or any other proceedings hereunder provided that such
direction shall not be otherwise than in accordance with the provisions of law and of this Indenture.
 

SECTION 9.05.           Appointment of Receivers. Upon the occurrence of a Default, and upon the filing of a suit or other
commencement of judicial proceedings to enforce the rights of the Trustee and of the Owners of Bonds under this Indenture, the
Trustee shall be entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust Estate and of the revenues,
earnings, income, products and profits thereof, pending such proceedings, with such powers as the court making such
appointment shall confer.
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SECTION 9.06.          Waiver. Upon the occurrence of a Default, to the extent that such rights may then lawfully be
waived, neither the Issuer nor anyone claiming through or under it, shall set up, claim or seek to take advantage of any
appraisement, valuation, stay, extension or redemption laws of any jurisdiction now or hereafter in force, in order to prevent or
hinder the enforcement of this Indenture, and the Issuer, for itself and all who may claim through or under it, hereby waives, to
the extent that it lawfully may do so, the benefit of all such laws.
 

SECTION 9.07.          Application of Moneys. All moneys received by the Trustee pursuant to any right given or action
taken under the provisions of this Article (other than moneys drawn under the Credit Facility, which shall be deposited directly
into the Credit Facility Account of the Bond Fund, proceeds of any remarketing of Bonds, which shall be deposited directly into
the Remarketing Account of the Bond Fund, or moneys deposited with the Trustee and held in accordance with Section 6.09
hereof) shall, after payment of the costs and expenses of the proceedings resulting in the collection of such moneys and of the
fees, expenses, liabilities and advances owing to or incurred or made by the Trustee, be deposited in the General Account of the
Bond Fund and the moneys in each account of the Bond Fund shall be applied as follows:
 

(i)           Unless the principal of all the Bonds shall have become or shall have been declared due and
payable, all such moneys shall be applied:

 
FIRST - To the payment to the persons entitled thereto of all installments of interest then due on the Bonds, in the order of the
maturity of the installments of such interest (with interest on overdue installments of such interest, to the extent permitted by
law, at the rate of interest borne by the Bonds) and, if the amount available shall not be sufficient to pay in full any particular
installment, then to the payment ratably, according to the amounts due on such installment, to the persons entitled thereto,
without any discrimination or privilege; and

 
SECOND - To the payment to the persons entitled thereto of the unpaid principal of and premium, if any, on any of the Bonds
which shall have become due (other than Bonds matured or called for redemption for the payment of which moneys are held
pursuant to the provisions of this Indenture) (with interest on overdue installments of principal and premium, if any, to the extent
permitted by law, at the rate of interest borne by the Bonds) and, if the amount available shall not be sufficient to pay in full all
Bonds due on any particular date, then to the payment ratably according to the amount of principal due on such date, to the
persons entitled thereto without any discrimination or privilege; and

 
THIRD - To the payment to the persons entitled thereto as the same shall become due of the principal of and premium, if any,
and interest on the Bonds which may thereafter become due and, if the amount available shall not be sufficient to pay in full
Bonds due on any particular date, together with interest and premium, if any, then due and owing thereon, payment shall be
made ratably according to the amount of interest, principal and premium, if any, due on such date to the persons entitled thereto
without any discrimination or privilege.
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(ii)          If the principal of all the Bonds shall have become due or shall have been declared due and
payable, all such moneys shall be applied to the payment of the principal and interest then due and unpaid upon
the Bonds, without preference or priority of principal over interest or of interest over principal, or of any
installment of interest over any other installment of interest, or of any Bond over any other Bond, ratably,
according to the amounts due, respectively, for principal and interest, to the persons entitled thereto without any
discrimination or privilege, with interest on overdue installments of interest or principal, to the extent permitted by
law, at the rate of interest borne by the Bonds.

 
(iii)          If the principal of all the Bonds shall have been declared due and payable and if such declaration

shall thereafter have been rescinded and annulled under the provisions of this Article, then, subject to the
provisions of Section 9.07(b) hereof, in the event that the principal of all the Bonds shall later become due or be
declared due and payable, the moneys shall be applied in accordance with the provisions of Section 9.07(a) hereof.

 
Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys shall be applied at such times,

and from time to time, as the Trustee shall determine, having due regard to the amount of such moneys available for application
and the likelihood of additional moneys becoming available for such application in the future. Whenever the Trustee shall apply
such funds, it shall fix the date (which shall be an Interest Payment Date unless it shall deem another date more suitable) upon
which such application is to be made and upon such date interest on the amounts of principal to be paid on such dates shall cease
to accrue; provided that, upon an acceleration of Bonds pursuant to Section 9.02, interest shall cease to accrue on the Bonds on
and after the date of such acceleration. The Trustee shall give such notice as it may deem appropriate of the deposit with it of any
such moneys and of the fixing of any such date, and shall not be required to make payment to the Owner of any Bond until such
Bond shall be presented to the Trustee for appropriate endorsement or for cancellation if fully paid.
 

Whenever the principal of, premium, if any, and interest on all Bonds have been paid under the provisions of this Section
and all expenses and charges of the Trustee have been paid, any balance remaining in any account of the Bond Fund shall be paid
to the Company or the Credit Provider as provided in Section 6.11 hereof.
 

Notwithstanding anything to the contrary herein or otherwise, moneys drawn under the Credit Facility shall be applied
only to the payment of principal or Purchase Price of and accrued interest on the Bonds.
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SECTION 9.08.          Remedies Vested in Trustee. All rights of action (including the right to file proof of claims) under
this Indenture or under any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or the
production thereof in any trial or other proceeding relating thereto, and any such suit or proceeding instituted by the Trustee shall
be brought in its name as Trustee without the necessity of joining as plaintiffs or defendants any Owners of the Bonds, and any
recovery of judgment shall be for the equal and ratable benefit of the Owners of the Outstanding Bonds.
 

SECTION 9.09.          Rights and Remedies of Owners of Bonds. No Owner of any Bond shall have any right to institute
any suit, action or proceeding at law or in equity for the enforcement of this Indenture or for the execution of any trust hereof or
for the appointment of a receiver or any other remedy hereunder, unless (subject to the provisions of Section 9.02 hereof) (i) a
Default has occurred of which the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection it is deemed to have notice, (ii) the Owners of at least a majority in aggregate principal amount of Outstanding Bonds
shall have made written request to the Trustee and shall have offered it reasonable opportunity either to proceed to exercise the
powers hereinbefore granted or to institute such action, suit or proceeding and shall have offered to the Trustee indemnity as
provided in Section 10.01(a), and (iii) the Trustee shall thereafter fail or refuse to exercise the powers hereinbefore granted, or to
institute such action, suit or proceeding. Such notification, request and offer of indemnity are hereby declared in every case at the
option of the Trustee to be conditions precedent to the execution of the powers and trusts of this Indenture, and to any action or
cause of action for the enforcement of this Indenture, or for the appointment of a receiver or for any other remedy hereunder; it
being understood and intended that no one or more Owners of the Bonds shall have any right in any manner whatsoever to affect,
disturb or prejudice the lien of this Indenture by their action or to enforce any right hereunder except in the manner herein
provided, and that all proceedings at law or equity shall be instituted, had and maintained in the manner herein provided and for
the equal and ratable benefit of the Owners of all Outstanding Bonds. However, nothing contained in this Indenture shall affect or
impair the right of any Owner of Bonds to enforce the payment of the principal or Purchase Price of, premium, if any, and interest
on any Bond at and after the maturity thereof, or the obligation of the Issuer to pay the principal of, premium, if any, and interest
on each of the Bonds issued hereunder to the respective Owners thereof at the time and place, from the source and in the manner
in the Bonds expressed. No Owner of any Bond shall have any right to institute any suit, action or proceeding at equity or at law
to enforce a drawing under the Credit Facility.
 

SECTION 9.10.          Termination of Proceedings. In case the Trustee shall have proceeded to enforce any right under
this Indenture by the appointment of a receiver or otherwise, and such proceedings shall have been discontinued or abandoned for
any reason, or shall have been determined adversely, then and in every such case, the Issuer, the Trustee and the Owners of Bonds
shall be restored to their former positions and rights hereunder, respectively, with regard to the property subject to this Indenture,
and all rights, remedies and powers of the Trustee shall continue as if no such proceedings had been taken.
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SECTION 9.11.          Waivers of Default. The Trustee shall waive any Default hereunder and its consequences and
rescind any declaration of acceleration of principal upon the written request of the Owners of at least a majority in aggregate
principal amount of all Outstanding Bonds; provided, however, that there shall not be waived any Default hereunder unless and
until the Trustee shall have received written notice from the Credit Provider that the Credit Facility has been reinstated in full;
and provided further that any Default under subsection (d) of Section 9.01 hereof may only be waived upon the written request of
the Credit Provider provided, however, that the corresponding event of default under the Reimbursement Agreement shall have
been rescinded by the Credit Provider (and in such case the consent of the Owners of the Bonds shall not be required); and
provided further that there shall not be waived any Default specified in subsection (a) or (b) of Section 9.01 hereof unless, prior
to such waiver or rescission, the Company shall have caused to be paid to the Trustee (i) all arrears of principal and interest (other
than principal of or interest on the Bonds which became due and payable by declaration of acceleration), with interest at the rate
then borne by the Bonds on overdue installments, to the extent permitted by law, and (ii) all fees and expenses of the Trustee in
connection with such Default. In case of any waiver or rescission described above, or in case any proceeding taken by the Trustee
on account of any such Default shall have been discontinued or concluded or determined adversely, then and in every such case
the Issuer, the Trustee and the Owners of Bonds shall be restored to their former positions and rights hereunder, respectively, but
no such waiver or rescission shall extend to any subsequent or other Default, or impair any right consequent thereon.
 

Notwithstanding the foregoing, no waiver, rescission or annulment of a Default hereunder shall be made if the Credit
Provider shall theretofore have honored in full a drawing under the Credit Facility in respect of such Default.
 

SECTION 9.12.          Notice of Defaults under Section 9.01(e) or (f); Opportunity to Cure Such Defaults. Anything
herein to the contrary notwithstanding, no Default under Section 9.01(e) or (f) hereof shall be deemed a Default until notice of
such Default shall be given to the Issuer and the Company by the Trustee or by the Owners of at least a majority in aggregate
principal amount of all Outstanding Bonds, and the Issuer and the Company shall have had thirty (30) days after receipt of such
notice to correct said Default or to cause said Default to be corrected and shall not have corrected said Default or caused said
Default to be corrected within the applicable period; provided, however, if said Default be such that it cannot be corrected within
the applicable period, it shall not constitute a Default if corrective action is instituted by the Issuer or the Company within the
applicable period and diligently pursued until the Default is corrected.
 

With regard to any Default concerning which notice is given to the Issuer and the Company under the provisions of this
Section, the Issuer hereby grants the Company full authority for the account of the Issuer to perform any covenant or obligation
alleged in said notice to constitute a Default, in the name and stead of the Issuer with full power to do any and all things and acts
to the same extent that the Issuer could do and perform any such things and acts and with power of substitution.
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SECTION 9.13.          Subrogation Rights of Credit Provider. The Credit Provider shall be subrogated to the rights
possessed under this Indenture by the Owners of the Bonds, to the extent the Credit Facility is drawn upon and the amount of
such drawing is not subsequently reimbursed to the Credit Provider. For purposes of the subrogation rights of the Credit Provider
hereunder, (a) any reference herein to the Owners of the Bonds shall mean the Credit Provider, (b) any principal of or interest on
the Bonds paid with moneys collected pursuant to the Credit Facility shall be deemed to be unpaid hereunder, and (c) the Credit
Provider may exercise any rights it would have hereunder as the Owner of the Bonds. The subrogation rights granted to the
Credit Provider in this Indenture are not intended to be exclusive of any other remedy or remedies available to the Credit
Provider and such subrogation rights shall be cumulative and shall be in addition to every other remedy given hereunder, under or
in connection with the Credit Facility or under any other instrument or agreement with respect to the reimbursement of moneys
paid by the Credit Provider under the Credit Facility or with respect to the security for the obligations of the Company under or in
connection with the Credit Facility, and every other remedy now or hereafter existing at law or in equity or by statute.
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ARTICLE X
 

TRUSTEE
 

SECTION 10.01.          Acceptance of Trusts. The Trustee hereby accepts the trusts imposed upon it by this Indenture, and
agrees to perform said trusts, but only upon and subject to the following express terms and conditions:
 

(a)          The Trustee, prior to the occurrence of a Default and after the curing of all Defaults which may have
occurred, undertakes to perform such duties and only such duties as are specifically set forth in this Indenture and no
implied covenants shall be read into this Indenture against the Trustee. In case a Default has occurred (which has not been
cured or waived), the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the same
degree of care and skill in the exercise of such rights and powers as an ordinary, prudent man would exercise or use in the
conduct of his own affairs.

 
(b)          The Trustee may execute any of the trusts or powers hereof and perform any of its duties by or through

attorneys, agents, receivers or employees, but shall not be answerable for the conduct of the same if appointed with due
care, and shall be entitled to advice of counsel concerning its duties hereunder, and may in all cases pay such reasonable
compensation to all such attorneys, agents, receivers and employees as may reasonably be employed in connection with
the trusts hereof. The Trustee may act upon the opinion or advice of any attorney (who may be the attorney or attorneys
for the Issuer or the Company) selected by the Trustee in the exercise of reasonable care. The Trustee shall not be
responsible for any loss or damage resulting from any action or inaction taken or not taken, as the case may be, in good
faith in reliance upon such opinion or advice.

 
(c)          The Trustee shall not be responsible for any recital herein or in the Bonds (except with respect to the

certificate of authentication endorsed on the Bonds), or for insuring the Project, or for collecting any insurance moneys, or
for the validity of the execution by the Issuer of this Indenture or of any supplements hereto or instruments of further
assurance, or for the sufficiency of the security for the Bonds issued hereunder or intended to be secured hereby, or for the
value or title of the Project or any lien waivers with respect to the Project, and the Trustee shall not be bound to ascertain
or inquire as to the performance or observance of any covenants, conditions or agreements on the part of the Company
under the Agreement except as hereinafter set forth; but the Trustee may require of the Issuer and the Company full
information and advice as to the performance of the aforesaid covenants, conditions and agreements. The Trustee shall
have no obligation to perform any of the duties of the Issuer under the Agreement.
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(d)          The Trustee shall not be accountable for the use of any Bonds authenticated or delivered hereunder. The
Trustee, in its commercial banking or in any other capacity, may in good faith buy, sell, own, hold and deal in any of the
Bonds and may join in any action which any Owner may be entitled to take with like effect as if it were not the Trustee.
The Trustee, in its commercial banking or in any other capacity, may also engage in or be interested in any financial or
other transactions with the Issuer or the Company and may act as a depository, trustee or agent for any committee of
Owners secured hereby or other obligations of the Issuer as freely as if it were not the Trustee. The Trustee may become
the Owner of Bonds secured hereby with the same rights which it would have if not the Trustee hereunder.

 
(e)          The Trustee shall be protected in acting upon any notice, request, consent, certificate, order, affidavit,

letter, telegram or other paper or document believed to be genuine and correct and to have been signed or sent by the
proper person or persons. Any action taken by the Trustee pursuant to this Indenture upon the request or authority or
consent of any person who at the time of making such request or giving such authority or consent is the Owner of any
Bond shall be conclusive and binding upon all future owners of the same Bond and upon Bonds issued in exchange
therefor or in place thereof.

 
(f)          As to the existence or nonexistence of any fact or as to the sufficiency or validity of any instrument, paper

or proceeding, the Trustee shall be entitled to rely upon a certificate signed by an Issuer Representative or a Company
Representative as sufficient evidence of the facts therein contained and prior to the occurrence of a Default of which a
Responsible Officer of the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection the Trustee is deemed to have notice, shall also be at liberty to accept a similar certificate to the effect that any
particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such further evidence
deemed by it to be necessary or advisable, but shall in no case be bound to secure the same. The Trustee may accept a
certificate of such officials of the Issuer who executed the Bonds (or their successors in office) to the effect that a
resolution in the form therein set forth has been adopted by the Issuer as conclusive evidence that such resolution has been
duly adopted and is in full force and effect.

 
(g)          The permissive right of the Trustee to do things enumerated in this Indenture shall not be construed as a

duty, and the Trustee shall not be answerable for other than its negligence or willful misconduct.
 

(h)          The Trustee shall not be required to take notice or be deemed to have notice of any Default hereunder
except for Defaults specified in subsections (a), (b), (c) or (d) of Section 9.01 hereof, unless a Responsible Officer of the
Trustee shall be specifically notified in writing of such Default by the Issuer, the Credit Provider or by the Owners of at
least a majority in aggregate principal amount of Outstanding Bonds, and all notices or other instruments required by this
Indenture to be delivered to the Trustee, must, in order to be effective, be delivered at the Principal Office of the Trustee,
and in the absence of such notice so delivered the Trustee may conclusively assume there is no Default except as
aforesaid.
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(i)           At any and all reasonable times the Trustee, and its duly authorized agents, attorneys, experts, engineers,
accountants and representatives, shall have the right fully to inspect all books and records of the Issuer pertaining to the
Project and the Bonds, and to make such copies and memoranda from and with regard thereto as may be desired.

 
(j)            The Trustee shall not be required to give any bond or surety in respect of the execution of this Indenture

or otherwise in respect of the premises.
 

(k)          Notwithstanding anything elsewhere in this Indenture with respect to the authentication of any Bonds, the
withdrawal of any cash, the release of any property or any action whatsoever within the purview of this Indenture, the
Trustee shall have the right, but shall not be required, to demand any showings, certificates, opinions, appraisals or other
information, or corporate action or evidence thereof, in addition to that by the terms hereof required as a condition of such
action, deemed desirable by the Trustee for the purpose of establishing the right of the Issuer or the Company to the
authentication of any Bonds, the withdrawal of any cash or the taking of any other action.

 
(l)           Before suffering, taking or omitting any action under this Indenture or under the Agreement (other than

(i) paying the principal or Purchase Price of, redemption premium (if any) and interest on the Bonds as the same shall
become due and payable, (ii) drawing upon the Credit Facility, (iii) exercising its obligations in connection with a
mandatory tender of the Bonds under Section 4.01, and (iv) declaring an acceleration under Section 9.02 as a result of a
Default under Section 9.01(d)), the Trustee may require that a satisfactory indemnity bond be furnished for the
reimbursement of any expenses to which it may be put and to protect it against all liability, except liability which is
adjudicated to have resulted from its negligence or willful default in connection with any such action.

 
(m)         All moneys received by the Trustee shall, until used or applied or invested as herein provided, be held in

trust for the purposes for which they were received but need not be segregated from other funds except to the extent
otherwise required herein or required by law.

 
(n)         The Trustee’s immunities and protections from liability and its right to compensation and indemnification

in connection with the performance of its duties under this Indenture shall extend to the Trustee’s officers, directors,
agents and employees. Such immunities and protections and right to indemnification, together with the Trustee’s right to
compensation, shall survive the Trustee’s resignation or removal and final payment of the Bonds.

 
(o)          Notwithstanding anything else herein contained, (i) the Trustee shall not be liable for any error of

judgment made in good faith unless it is proven that the Trustee was negligent in ascertaining the pertinent facts, and (ii)
no provisions of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur any financial
liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it believes the
repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.
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(p)         In the event the Trustee receives inconsistent or conflicting requests and indemnity from two or more
groups of holders of the Bonds, each representing less than a majority in aggregate principal amount of the Bonds
Outstanding, the Trustee, in its sole discretion, may determine what action, if any, shall be taken.

 
(q)          The Trustee shall have no responsibility for any information in any offering memorandum or other

disclosure material distributed with respect to the Bonds, and the Trustee shall have no responsibility for compliance with
any state or federal securities laws in connection with the Bonds.

 
(r)          The Trustee shall have no responsibility for any registration, filing, recording, reregistration or

rerecording of this Indenture or any other document or instrument executed in connection with this Indenture and the
issuance and sale of the Bonds including, without limitation, any financing statements or continuation statements with
respect thereto.

 
SECTION 10.02.         Fees, Charges and Expenses of the Trustee. The Trustee shall be entitled to payment of reasonable

fees for its services rendered hereunder and reimbursement of all advances, counsel fees and other expenses reasonably made or
incurred by the Trustee in connection with such services including, without limitation, the reasonable compensation, expenses
and disbursements of its agents and counsel. Upon the occurrence of a Default, but only upon the occurrence of a Default, the
Trustee shall have a first lien with right of payment prior to payment on account of principal of, premium, if any, and interest on
any Bond upon the Trust Estate (exclusive of the proceeds of any drawing under the Credit Facility, proceeds of the remarketing
of the Bonds, and funds held by the Trustee for matured and unpresented Bonds) for the foregoing fees, charges and expenses of
the Trustee. When the Trustee incurs expenses or renders services after the occurrence of an Act of Bankruptcy with respect to
the Company, the expenses and the compensation for the services are intended to constitute expenses of administration under
any federal or state bankruptcy, insolvency, arrangement, moratorium, reorganization or other debtor relief law. The Issuer shall
have no liability to pay any fees, charges or other expenses of the Trustee hereinabove mentioned except from the amounts
pledged under this Indenture. The rights of the Trustee under this Section shall survive the Trustee’s resignation or removal.
 

SECTION 10.03.         Notice to Owners of Bonds if Default Occurs. If a Default occurs of which the Trustee has been
notified as provided in Section 10.01(h) hereof, or of which by said subsection it is deemed to have notice, then the Trustee shall
promptly give notice thereof to the Credit Provider and to the Owner of each Bond.
 

SECTION 10.04.         Intervention by the Trustee. In any judicial proceeding which in the opinion of the Trustee and its
counsel has a substantial bearing on the interests of the Owners of the Bonds, the Trustee may intervene on behalf of the Owners
of the Bonds and shall do so if requested in writing by the Credit Provider or the Owners of at least fifty percent (50%) of the
aggregate principal amount of Outstanding Bonds.
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SECTION 10.05.         Successor Trustee. Any corporation or association into which the Trustee may be converted or
merged, or with which it may be consolidated, or to which it may sell or transfer its corporate trust business and assets as a whole
or substantially as a whole, or any corporation or association resulting from any such conversion, sale, merger, consolidation or
transfer to which it is a party, shall be and become successor Trustee hereunder and vested with all of the title to the Trust Estate
and all the trusts, powers, discretions, immunities, privileges and all other matters as was its predecessor, without the execution or
filing of any instrument or any further act, deed or conveyance on the part of any of the parties hereto, anything herein to the
contrary notwithstanding.
 

SECTION 10.06.         Resignation by the Trustee. The Trustee and any successor Trustee may at any time resign from the
trusts hereby created by giving thirty (30) days’ notice to the Issuer, the Credit Provider, the Remarketing Agent, the Company,
and the Owner of each Bond. Such resignation shall not take effect (i) until the appointment and acceptance of a successor
Trustee or temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility, and (ii) payment in
full of all fees and expenses and other amounts payable to the Trustee pursuant hereto or to the Agreement.
 

SECTION 10.07.         Removal of the Trustee. The Trustee may be removed at any time by the Issuer or the Company
(provided the Company is not in default under the Agreement), or by an instrument or concurrent instruments in writing delivered
to the Trustee, the Company and to the Issuer and signed by the Owners of at least a majority in aggregate principal amount of
Outstanding Bonds. Such removal shall not take effect until (i) the appointment and acceptance of a successor Trustee or
temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility and (ii) payment in full of all fees
and expenses and other amounts payable to the Trustee pursuant thereto or to the Agreement.
 

SECTION 10.08.         Appointment of Successor Trustee by Owners of Bonds. In case the Trustee hereunder shall resign
or be removed, or be dissolved, or shall be in the course of dissolution or liquidation, or otherwise become incapable of acting
hereunder, or in case it shall be taken under the control of any public officer or officers, or of a receiver appointed by a court, a
successor may be appointed by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds by an
instrument or concurrent instruments in writing signed by such Owners, or by their attorneys-in-fact duly authorized, a copy of
which shall be delivered personally or sent by registered mail to the Issuer, the Company and the Credit Provider.  In case of any
such vacancy, the Issuer, by an instrument executed by its official who executed the Bonds or his successor in office, may appoint
a temporary successor Trustee to fill such vacancy until a successor Trustee shall be appointed by the Owners of Bonds in the
manner above provided; and such temporary successor Trustee so appointed by the Issuer shall immediately and without further
act be superseded by the Trustee appointed by the Owners of Bonds. If no successor Trustee has accepted appointment in the
manner provided in Section 10.09 hereof within sixty (60) days after the Trustee has given notice of resignation to the Issuer and
the Owner of each Bond, the Trustee may petition any court of competent jurisdiction for the appointment of a temporary
successor Trustee; provided that any Trustee so appointed shall immediately and without further act be superseded by a Trustee
appointed by the Issuer or the Owners of Bonds as provided above. Every successor Trustee appointed pursuant to the provisions
of this Section shall be, if there be such an institution willing, qualified and able to accept the trust upon customary terms, a bank
with trust powers or trust company within or without the State, in good standing and having reported capital and surplus of not
less than $50,000,000.
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SECTION 10.09.        Acceptance by Successor Trustee. Every successor Trustee appointed hereunder shall execute,
acknowledge and deliver to its or his predecessor and also to the Issuer and the Company an instrument in writing accepting such
appointment hereunder and thereupon such successor, without any further act, deed or conveyance, shall become fully vested
with all the estates, properties, rights, powers, trusts, duties and obligations of its predecessor; but its predecessor shall,
nevertheless, on the written request of the Issuer, or of its successor, execute and deliver an instrument transferring to such
successor all the estates, properties, rights, powers and trusts of such predecessor hereunder; and every predecessor Trustee shall
deliver all securities and moneys held by it as Trustee hereunder to its successor. Should any instrument in writing from the Issuer
be required by any successor Trustee for more fully and certainly vesting in such successor the estate, rights, powers and duties
hereby vested or intended to be vested in the predecessor, any and all such instruments in writing shall, on request, be executed,
acknowledged and delivered by the Issuer.
 

SECTION 10.10.        Appointment of Co-Trustee. It is the purpose of this Indenture that there shall be no violation of any
law of any jurisdiction (including particularly the laws of the State) denying or restricting the right of banking corporations or
associations to transact business as Trustee in such jurisdiction. It is recognized that in case of litigation under this Indenture or
the Agreement, and in particular in case of the enforcement thereof on Default, or in case the Trustee deems that by reason of any
present or future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein or therein granted to the
Trustee or hold title to the properties, in trust, as herein granted, or take any other action which may be desirable or necessary in
connection therewith, the Trustee may appoint an additional individual or institution as a separate or Co-Trustee, in which event
each and every remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest and lien expressed or
intended by this Indenture or the Agreement to be exercised by or vested in or conveyed to the Trustee with respect thereto shall
be exercisable by and vest in such separate or Co-Trustee, but only to the extent necessary to enable such separate or Co-Trustee
to exercise such powers, rights and remedies, and every covenant and obligation necessary to the exercise thereof by such
separate or Co-Trustee shall run to and be enforceable by either of them.
 

Should any deed, conveyance or instrument in writing from the Issuer be required by the separate or Co-Trustee so
appointed by the Trustee for more fully and certainly vesting in and confirming to him or it such properties, rights, powers, trusts,
duties and obligations, any and all such deeds, conveyances and instruments in writing shall, on request, be executed,
acknowledged and delivered by the Issuer. In case any separate or Co-Trustee, or a successor, shall die, become incapable of
acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties and obligations of such separate or Co-
Trustee, so far as permitted by law, shall vest in and be exercised by the Trustee until the appointment of a successor to such
separate or Co-Trustee. Any Co-Trustee appointed by the Trustee pursuant to this Section may be removed by the Trustee, in
which case all powers, rights and remedies vested in the Co-Trustee shall again vest in the Trustee as if no such appointment of a
Co-Trustee had been made.
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SECTION 10.11.         Successor Remarketing Agent. (a) Any corporation or association into which the Remarketing
Agent may be converted or merged, or with which it may be consolidated, or to which it may sell or transfer its municipal bond
underwriting business and assets as a whole or substantially as a whole, or any corporation or association resulting from any such
conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become the successor Remarketing Agent
hereunder, without the execution or filing of any instrument or any further act, deed or conveyance on the part of any of the
parties hereto, anything herein to the contrary notwithstanding.
 

(b)         The Remarketing Agent may at any time resign by giving thirty (30) days’ notice to the Issuer, the Trustee, the
Credit Provider and the Company. Such resignation shall not take effect until the appointment of a successor Remarketing Agent.
 

(c)        The Remarketing Agent may be removed at any time by an instrument in writing delivered to the Trustee by the
Company, with the prior written approval of the Credit Provider. In no event, however, shall any removal of the Remarketing
Agent take effect until a successor Remarketing Agent shall have been appointed.
 

(d)         In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of dissolution
or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken under the control of
any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by the Company with the prior
written approval of the Issuer and the Credit Provider. Every successor Remarketing Agent appointed pursuant to the provisions
of this Section shall be, if there be such an institution willing, qualified and able to accept the duties of the Remarketing Agent
upon customary terms, a bank or trust company or any entity, within or without the State, in good standing and having reported
capital and surplus of not less than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by
Moody’s (or a substantially equivalent rating by such other rating agency then providing the rating borne by the Bonds). Written
notice of such appointment shall immediately be given by the Company to the Trustee and the Trustee shall cause written notice
of such appointment to be given to the Owners of the Bonds. Any successor Remarketing Agent shall execute and deliver an
instrument accepting such appointment and thereupon such successor, without any further act, deed or conveyance, shall become
fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as if originally named as
Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the Trustee or the Issuer, or
of the successor, execute and deliver such instruments and do such other things as may reasonably be required to more fully and
certainly vest and confirm in such successor all rights, powers, duties and obligations of such predecessor. If no successor
Remarketing Agent has accepted appointment in the manner provided above within 90 days after the Remarketing Agent has
given notice of its resignation as provided above, the Remarketing Agent may petition any court of competent jurisdiction for the
appointment of a temporary successor Remarketing Agent; provided that any Remarketing Agent so appointed shall immediately
and without further act be superseded by a Remarketing Agent appointed by the Company as provided above.
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SECTION 10.12.         Notice of Rating Agencies. The Trustee shall provide Fitch, Moody’s or S&P, as appropriate, so
long as any of such rating agencies shall provide the rating borne by the Bonds, with prompt written notice following the
effective date of such event of (i) any successor Trustee and any successor Remarketing Agent, (ii) any Substitute Credit
Provider, (iii) any material amendments to this Indenture or the Agreement, (iv) the expiration, termination or extension of any
Credit Facility, (v) the exercise of a Conversion Option, (vi) the occurrence of a Mandatory Purchase Date (unless such
Mandatory Purchase Date is a day immediately following the end of a Calculation Period), (vii) the redemption in whole of the
Bonds or the payment in full of the Bonds at maturity, (viii) the defeasance of the Bonds, or (ix) the acceleration of the Bonds. In
addition, the Trustee shall provide Fitch, Moody’s and/or S&P, as appropriate, so long as any of such rating agencies shall
provide the rating borne by the Bonds, with any other information which the rating agency may reasonably request in order to
maintain the rating on the Bonds.
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ARTICLE XI
 

SUPPLEMENTAL INDENTURES
 

SECTION 11.01.         Supplemental Indentures Not Requiring Consent of Owners of Bonds. The Issuer and the Trustee
may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond Counsel
to the effect that the proposed supplemental indenture will not adversely affect the excludability of interest on the Bonds from
gross income for federal income tax purposes and is authorized by this Indenture, and without consent of, or notice to, any of the
Owners of Bonds, enter into an indenture or indentures supplemental to this Indenture for any one or more of the following
purposes:
 

(a)           To cure any ambiguity or formal defect or omission in this Indenture;
  

(b)           To grant to or confer upon the Trustee for the benefit of the Owners of Bonds any additional rights,
remedies, powers or authorities that may lawfully be granted to or conferred upon the Owners of Bonds or the Trustee;

 
(c)           To subject to this Indenture additional revenues, properties or collateral;

 
(d)          To modify, amend or supplement this Indenture or any indenture supplemental hereof in such manner as

to permit the qualification hereof and thereof under the Trust Indenture Act of 1939, as amended, or any similar federal
statute hereafter in effect or to permit the qualification of the Bonds for sale under the securities laws of any of the states
of the United States of America;

 
(e)          To evidence the appointment of a separate or Co-Trustee or the succession of a new Trustee hereunder;

 
(f)           To correct any description of, or to reflect changes in, any of the properties comprising the Trust Estate;

 
(g)          To make any revisions of this Indenture that shall be required by Fitch, Moody’s or S&P in order to

obtain or maintain an investment grade rating on the Bonds, including without limitation changes necessary to maintain
an investment grade rating upon and after a conversion of the Interest Period to a Commercial Paper Period or Long Term
Period;

 
(h)           To make any revisions of this Indenture that shall be necessary in connection with the Company or the

Issuer furnishing a Credit Facility;
 

(i)            To provide for an uncertificated system of registering the Bonds or to provide for changes to or from the
Book-Entry System;
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(j)           To effect any other change herein which, in the judgment of the Trustee, is not to the prejudice of the
Trustee or the Owners of Bonds; or

 
(k)           To make revisions to this Indenture that shall become effective only upon, and in connection with, the

remarketing of all of the Bonds then Outstanding.
 

In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case
may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

SECTION 11.02.         Supplemental Indentures Requiring Consent of Owners of Bonds. Exclusive of supplemental
indentures permitted by Section 11.01 hereof and subject to the terms and provisions contained in this Section, and not otherwise,
the Credit Provider (during any Credit Facility Period) and the Owners of not less than a majority in aggregate principal amount
of the Outstanding Bonds shall have the right, from time to time, anything contained in this Indenture to the contrary
notwithstanding, to consent to and approve the execution by the Issuer and the Trustee of such other indenture or indentures
supplemental hereto as shall be deemed necessary and desirable for the purpose of modifying, altering, amending, adding to or
rescinding, in any particular, any of the terms or provisions contained in this Indenture or in any supplemental indenture;
provided, however, that nothing in this Section or in Section 11.01 hereof contained shall permit, or be construed as permitting,
without the consent of the Credit Provider (during any Credit Facility Period) and the Owners of all Bonds Outstanding, (a) an
extension of the maturity of the principal of, or the interest on, any bond issued hereunder, or (b) a reduction in the principal
amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest thereon, or (c) a privilege or priority of
any Bond or Bonds over any other Bond or Bonds, or (d) a reduction in the aggregate principal amount of the Bonds required for
consent to such supplemental indentures or any modifications or waivers of the provisions of this Indenture or the Agreement, or
(e) the creation of any lien ranking prior to or on a parity with the lien of this Indenture on the Trust Estate or any part thereof,
except as hereinbefore expressly permitted, or (f) the deprivation of the Owner of any Outstanding Bond of the lien hereby
created on the Trust Estate.
 

If at any time the Issuer shall request the Trustee to enter into any such supplemental indenture for any of the purposes of
this Section, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of the proposed
execution of such supplemental indenture to be given to the Credit Provider and to the Owners of the Bonds as provided in
Section 3.03 of this Indenture; provided that, prior to the delivery of such notice, the Trustee may require that an opinion of Bond
Counsel be furnished to the effect that the supplemental indenture complies with the provisions of this Indenture and will not
adversely affect the excludability of interest on the Bonds from gross income for federal income tax purposes. Such notice shall
briefly set forth the nature of the proposed supplemental indenture and shall state that copies thereof are on file at the Principal
Office of the Trustee for inspection by all Owners of Bonds. If, within sixty (60) days or such longer period as shall be prescribed
by the Issuer following such notice, the Credit Provider and the Owners of not less than a majority in aggregate principal amount
of the Bonds Outstanding (except for those Supplemental Indentures requiring the consent of the Credit Provider and the Owners
of all Bonds Outstanding as described above) at the time of the execution of any such supplemental indenture shall have
consented to and approved the execution thereof as herein provided, no Owner of any Bond shall have any right to object to any
of the terms and provisions contained therein, or the operation thereof, or in any manner to question the propriety of the
execution thereof, or to enjoin or restrain the Trustee or the Issuer from executing the same or from taking any action pursuant to
the provisions thereof. Upon the execution of any such supplemental indenture as in this Section permitted and provided, this
Indenture shall be and be deemed to be modified and amended in accordance therewith.
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In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case
may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 11.02; provided however that the Credit Provider shall not, by virtue of being deemed the Owner of the Bonds for
purposes of this Section 11.02, be permitted to (a) extend the maturity of the principal of, or the interest on, any bond issued
hereunder, or (b) reduce the principal amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest
thereon, or (c) create a privilege or priority of any Bond or Bonds over any other Bond or Bonds, or (d) reduce the aggregate
principal amount of the Bonds required for consent to such supplemental indentures or any modifications or waivers of the
provisions of this Indenture or the Agreement, without the consent of the Owners of all Bonds Outstanding.
 

SECTION 11.03.         Consent of the Company. Anything herein to the contrary notwithstanding, so long there is not a
Default under the Agreement, a supplemental indenture under this Article shall not become effective unless and until the
Company shall have consented to the execution and delivery of such supplemental indenture. In this regard, the Trustee shall
cause notice of the proposed execution of any such supplemental indenture together with a copy of the proposed supplemental
indenture to be mailed to the Company at least 15 Business Days prior to the proposed date of execution and delivery of any such
supplemental indenture. The Company is an express third-party beneficiary of this Section 11.03.
 

SECTION 11.04.         Execution of Amendments and Supplements by Trustee. The Trustee shall not be obligated to sign
any amendment or supplement to this Indenture or the Bonds pursuant to this Article if the amendment or supplement, in the
judgment of the Trustee, could adversely affect the rights, duties, liabilities, protections, privileges, indemnities or immunities of
the Trustee. In signing an amendment or supplement, the Trustee shall be entitled to receive, and shall be fully protected in
relying on, an opinion of Bond Counsel stating that such amendment or supplement is authorized by this Indenture, and will not
adversely affect the exclusion of interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE XII
 

AMENDMENT OF AGREEMENT
 

SECTION 12.01.       Amendments to Agreement Not Requiring Consent of Owners of Bonds. The Issuer and the Trustee
may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond Counsel
to the effect that the proposed amendment will not adversely affect the excludability of interest on the Bonds from gross income
for federal income tax purposes and is authorized or not prohibited by this Indenture, and without the consent of or notice to the
Owners of Bonds, consent to any amendment, change or modification of the Agreement as may be required (i) by the provisions
of the Agreement, (ii) for the purpose of curing any ambiguity or formal defect or omission in the Agreement, (iii) so as to more
precisely identify the Project, or to substitute or add additional improvements or equipment to the Project or additional rights or
interests in property acquired in accordance with the provisions of the Agreement, (iv) to enter into an indenture or indentures
supplemental hereto as provided in Section 11.01 hereof, (v) to make any revisions that shall be required by Fitch, Moody’s
and/or S&P in order to obtain or maintain an investment grade rating on the Bonds, (vi) in connection with any other change
therein which is not to the prejudice of the Owners of Bonds or, in the judgment of the Trustee, the Trustee or (vii) to make
revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding.
 

SECTION 12.02.         Amendments to Agreement Requiring Consent of Owners of Bonds. Except for the amendments,
changes or modifications as provided in Section 12.01 hereof, neither the Issuer nor the Trustee shall consent to any other
amendment, change or modification of the Agreement without mailing of notice and the written approval or consent of the Credit
Provider (during any Credit Facility Period) and the Owners of a majority in aggregate principal amount of the Outstanding
Bonds, provided that the consent of the Credit Provider and the Owners of all Bonds Outstanding is required for any amendment,
change or modification of the Agreement that would permit the termination or cancellation of the Agreement or a reduction in or
postponement of the payments under the Agreement or any change in the provisions relating to payment thereunder. If at any
time the Issuer and the Company shall request the consent of the Trustee to any such proposed amendment, change or
modification of the Agreement, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of
such proposed amendment, change or modification to be given in the same manner as provided by Section 11.02 hereof with
respect to supplemental indentures; provided, that prior to the delivery of such notice or request, the Trustee and the Issuer may
require that an opinion of Bond Counsel be furnished to the effect that such amendment, change or modification complies with
the provisions of this Indenture and will not adversely affect the excludability of interest on the Bonds from gross income for
federal income tax purposes. Such notice shall briefly set forth the nature of such proposed amendment, change or modification
and shall state that copies of the instrument embodying the same are on file at the Principal Office of the Trustee for inspection
by all Owners of Bonds.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 12.02.
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ARTICLE XIII
 

MISCELLANEOUS
 

SECTION 13.01.         Consents of Owners of Bonds. Any consent, request, direction, approval, objection or other
instrument required by this Indenture to be signed and executed by the Owners of Bonds may be in any number of concurrent
documents and may be executed by such Owners of Bonds in person or by agent appointed in writing. Proof of the execution of
any such consent, request, direction, approval, objection or other instrument or of the written appointment of any such agent or of
the ownership of Bonds, if made in the following manner, shall be sufficient for any of the purposes of this Indenture, and shall
be conclusive in favor of the Trustee with regard to any action taken by it under such request or other instrument. The fact and
date of the execution by any person of any such instrument or writing may be proved by the affidavit of a witness of such
execution or by an officer authorized by law to take acknowledgments of deeds certifying that the person signing such instrument
or writing acknowledged to him the execution thereof. The fact of ownership of Bonds and the amount or amounts, numbers and
other identification of such Bonds, and the date of owning the same shall be proved by the registration books of the Issuer
maintained by the Trustee pursuant to Section 2.13 hereof.
 

SECTION 13.02.         Limitation of Rights. With the exception of any rights herein expressly conferred, nothing
expressed or mentioned in or to be implied from this Indenture or the Bonds is intended or shall be construed to give to any
person or company other than the parties hereto, the Credit Provider and the Owners of the Bonds, any legal or equitable right,
remedy or claim under or with respect to this Indenture or any covenants, conditions and provisions herein contained; this
Indenture and all of the covenants, conditions and provisions hereof being intended to be and being for the sole and exclusive
benefit of the parties hereto, the Credit Provider and the Owners of the Bonds as herein provided.
 

SECTION 13.03.        Severability. If any provision of this Indenture shall be held or deemed to be or shall, in fact, be
illegal, inoperative or unenforceable, the same shall not affect any other provision or provisions herein contained or render the
same invalid, inoperative or unenforceable to any extent whatever.
 

SECTION 13.04.         Notices. Any notice, request, complaint, demand, communication or other paper shall be
sufficiently given and shall be deemed given when delivered or mailed by registered or certified mail, postage prepaid or sent by
telegram, addressed as follows:
 

Issuer: Parish of St. James, State of Louisiana
P.O. Box 176
Vacherie, Louisiana 70090
Attention: Parish President
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Trustee: U.S. Bank National Association
1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention: Corporate Trust Division

  
Company: NuStar Logistics, L.P.

2330 North Loop 1604 West
San Antonio, TX 78248
Attention: Chief Financial Officer

  
Credit Provider: JPMorgan Chase Bank, N.A.

Loan and Agency Services Group
1111 Fannin, 8th Floor
Houston, TX 77002
Attention: Maria Arreola

  
 JPMorgan Chase Bank, N.A.

300 South Riverside Plaza
Mail Code IL1-023
Standby Letter of Credit Unit
Chicago, IL 60606-0236
Attention: Standby Service Unit

  
Remarketing Agent: SunTrust Robinson Humphrey, Inc.

3333 Peachtree Road, 11th Floor
Atlanta, Georgia 30326
Attention: Municipal Desk

  
Fitch: Fitch, Inc.

One State Street Plaza
New York, New York 10004
Attention: Structured Finance

  
Moody’s Moody’s Investors Service, Inc.

99 Church Street
New York, New York 10007
Attention: Corporate Department, Structured Finance Group

  
S&P: Standard & Poor’s Ratings Services,

a Standard & Poor’s Financial Services LLC business
55 Water Street
New York, New York 10041
Attention: Corporate Finance Department
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A duplicate copy of each notice required to be given hereunder by any person listed above shall also be given to the others. The
Issuer, the Company, the Trustee, the Remarketing Agent and the Credit Provider (including the issuer of any Substitute Credit
Facility), may designate any further or different addresses to which subsequent notices, certificates or other communications shall
be sent. Except for those writings requiring original signatures, any written notice, instruction or confirmation required hereunder
may be provided by telex, telegraph or facsimile transmission.
 

SECTION 13.05.         Payments Due on Saturdays, Sundays and Holidays. In any case where the date of maturity of
interest on or principal of the Bonds or the date fixed for purchase or redemption of any Bonds shall not be a Business Day, then
payment of principal, Purchase Price, premium, if any, or interest need not be made on such date but may be made on the next
succeeding Business Day with the same force and effect as if made on the date of maturity or the date fixed for purchase or
redemption.
 

SECTION 13.06.         Counterparts. This Indenture may be simultaneously executed in several counterparts, each of
which shall be an original and all of such shall constitute but one and the same instrument.
 

SECTION 13.07.        Applicable Provisions of Law. This Indenture shall be governed by and construed in accordance
with the laws of the State. It is the intention of the Issuer and the Trustee that the situs of the trust created by this Indenture be,
and it be administered, in the state in which is located the principal office of the Trustee from time to time acting under this
Indenture.
 

SECTION 13.08.        Rules of Interpretation. Unless expressly indicated otherwise, references to Sections or Articles are
to be construed as references to Sections or Articles of this instrument as originally executed. Use of the words “herein,”
“hereby,” “hereunder,” “hereof,” “hereinbefore,” “hereinafter” and other equivalent words refer to this Indenture and not solely to
the particular portion in which such word is used.
 

SECTION 13.09.         Captions. The captions and headings in this Indenture are for convenience only and in no way
define, limit or describe the scope or intent of any provisions or Sections of this Indenture.
 

SECTION 13.10.        No Personal Liability. Notwithstanding anything to the contrary contained herein or in any of the
Bonds or the Agreement, or in any other instrument or document executed by or on behalf of the Issuer in connection herewith,
no stipulation, covenant, agreement or obligation contained herein or therein shall be deemed or construed to be a stipulation,
covenant, agreement or obligation of any present or future member, commissioner, director, trustee, officer, employee or agent of
the Issuer, or of any incorporator, member, commissioner, director, trustee, officer, employee or agent of any successor to the
Issuer, in any such person’s individual capacity, and no such person, in his individual capacity, shall be liable personally for any
breach or non-observance of or for any failure to perform, fulfill or comply with any such stipulations, covenants, agreements or
obligations, nor shall any recourse be had for the payment of the principal of, premium, if any, or interest on any of the Bonds or
for any claim based thereon or on any such stipulation, covenant, agreement or obligation, against any such person, in his
individual capacity, either directly or through the Issuer or any successor to the Issuer, under any rule of law or equity, statute or
constitution or by the enforcement of any assessment or penalty or otherwise, and all such liability of any such person, in his
individual capacity, is hereby expressly waived and released.
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SECTION 13.11.         Certain References Ineffective Except During a Credit Facility Period. Except during a Credit
Facility Period and during the period immediately after a Credit Facility Period until receipt by the Trustee of a certificate from
the Credit Provider stating that all amounts payable to the Credit Provider under or in connection with the Credit Facility have
been paid in full, all references to the Credit Provider or the Credit Facility in the Agreement, this Indenture and the Bonds shall
be ineffective.
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IN WITNESS WHEREOF, the Issuer has caused these presents to be executed in its name by its duly authorized official;
and to evidence its acceptance of the trusts hereby created, the Trustee has caused these presents to be executed in its corporate
name and with its corporate seal hereunto affixed and attested by its duly authorized officer, as of the date first above written.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
  
 By:
  Parish President
   
ATTEST:   
   
  [SEAL]

By   
 Secretary, Parish Counsel  

 U.S. BANK NATIONAL ASSOCIATION
  
 By:  
  Authorized Officer

-64-



EXHIBIT A

FORM OF BOND
 
No.
 

Unless this Bond is presented by an authorized representative of DTC to the Trustee for registration of transfer, exchange,
or payment, with respect to any Bond issued that is registered in the name of CEDE & co. or in such other name as is requested
by an authorized representative of DTC (and any payment is made to CEDE & co. or to such other entity as is requested by an
authorized representative of DTC), any transfer, pledge, or other use hereof for value or otherwise by or to any person is
wrongful inasmuch as the registered owner hereof CEDE & co., has an interest herein.
 

UNITED STATES OF AMERICA

STATE OF LOUISIANA
 

PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS
(NUSTAR LOGISTICS, L.P. PROJECT)

SERIES 2010
 
Maturity Date: CUSIP No.                        
  
Dated Date:  
  
Registered Owner: Cede & Co. (Tax Identification #13-2555119)  
  
Type of Interest Period:  
  
Principal Amount:  

 
The PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”), for value received, promises to pay from the source and as

hereinafter provided, to the Registered Owner identified above on the Maturity Date set forth above, upon surrender hereof, the
Principal Amount set forth above, and in like manner to pay interest on said sum as provided in this Bond.
 

1.           Indenture; Lease Agreement. This Bond is one of an authorized issue of bonds (the “Bonds”), limited to
$100,000,000 in principal amount, issued under the Indenture of Trust dated as of July 1, 2010 (the “Indenture”), between the
Parish of St. James, State of Louisiana (the “Issuer”) and U.S. Bank National Association, as trustee (the “Trustee”). The terms of
the Bonds include those in the Indenture. Bondholders are referred to the Indenture for a statement of those terms. Capitalized
terms used herein and not otherwise defined shall have the meanings ascribed to them in the Indenture.
 



The Issuer will issue the Bonds to finance the cost of acquisition, construction and installation of an addition of
approximately 3 million barrels of crude storage capacity composed of 4 tanks with approximately 370,000 shell barrels each, 2
tanks with approximately 680,000 shell barrels each and 1 tank with approximately 150,000 shell barrels; piping to connect the
new tanks to existing tanks, docks and third-party pipelines; roads; electrical work; fire protection and dikes located at the NuStar
St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State of Louisiana
(the “Project”). The Issuer will lease the Project to NuStar Logistics, L.P. (the “Company”), pursuant to a Lease Agreement dated
as of July 1, 2010 (the “Agreement”), between the Issuer and the Company. The Company has agreed in the Agreement to make
rental payments to the Issuer in amounts sufficient to pay all amounts coming due on the Bonds, and the Issuer has assigned its
rights to such payments under the Agreement to the Trustee as security for the Bonds.
 

The Indenture and the Agreement may be amended, and references to them include any amendments.
 

The Issuer has established a Book-Entry system of registration for this Bond. Except as specifically provided otherwise in
the Indenture, CEDE & co., as nominee of The Depository Trust Company, a New York corporation (“DTC”), will be the
registered owner and will hold this Bond on behalf of each Beneficial Owner hereof. By acceptance of a confirmation of
purchase, delivery or transfer, each Beneficial Owner of this Bond shall be deemed to have agreed to such arrangement. CEDE &
co., as registered owner of this Bond, may be treated as the owner of it for all purposes.
 

2.           Source of Payments. This Bond and the series of Bonds of which it forms a part are issued pursuant to and in
full compliance with Sections 991 to 1001, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and
other constitutional and statutory authority supplemental thereto (the “Act”). THIS BOND AND THE ISSUE OF WHICH IT IS
A PART AND THE PREMIUM, IF ANY, AND INTEREST HEREON ARE LIMITED OBLIGATIONS OF THE ISSUER
PAYABLE SOLELY FROM THE REVENUES AND RECEIPTS DERIVED FROM THE AGREEMENT, INCLUDING
PAYMENTS RECEIVED THEREUNDER, WHICH PAYMENTS, REVENUES AND RECEIPTS HAVE BEEN PLEDGED
AND ASSIGNED TO THE TRUSTEE TO SECURE PAYMENT OF THE BONDS. THE BONDS, THE PREMIUM, IF ANY,
AND THE INTEREST THEREON SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE OF THE FAITH
AND CREDIT OF THE STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER. NEITHER THE STATE OF LOUISIANA NOR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS
OR OTHER COSTS INCIDENT THERETO EXCEPT FROM THE REVENUES AND RECEIPTS PLEDGED THEREFOR,
AND NEITHER THE FAITH AND CREDIT OF THE ISSUER, THE STATE OF LOUISIANA OR ANY POLITICAL
SUBDIVISION OF THE STATE OF LOUISIANA, NOR THE TAXING POWER OF THE STATE OF LOUISIANA OR ANY
POLITICAL SUBDIVISION THEREOF, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY,
OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO.
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The Bonds are initially secured by a letter of credit (the “Credit Facility”) issued by JPMorgan Chase Bank, N.A. (the
“Credit Provider”), in favor of the Trustee. This Credit Facility entitles the Trustee to draw an amount sufficient to pay the
principal of the Bonds and up to 40 days’ interest accrued on the Bonds at a maximum rate per annum of 12%. Unless extended
by the Credit Provider in accordance with its terms, the Credit Facility expires on July 14, 2011, or on the earlier occurrence of
events specified in it. On its expiration, or in the event the Company has provided another Credit Facility meeting the
requirements of the Indenture, the Bonds will be subject to mandatory tender for purchase as more fully described below.
 

3.          Interest Rate. Interest on this Bond will be paid at the lesser of (a) a Daily Rate, a Weekly Rate, a Commercial
Paper Rate or a Long Term Rate as selected by the Company and as determined in accordance with the Indenture and (b) the
Maximum Rate. Interest will initially be payable at the Weekly Rate, as set forth in the Indenture. The Company may change the
interest rate determination method from time to time. A change in the method, other than a change between the Daily Rate and
the Weekly Rate, will result in the Bonds becoming subject to mandatory tender for purchase on the effective date of such
change.
 

When interest is payable at (a) a Daily Rate, Weekly Rate or Commercial Paper Rate, it will be computed on the basis of
the actual number of days elapsed over a year of 365 or 366 days, as the case may be, and (b) a Long Term Rate, it will be
computed on the basis of a 360-day year of twelve 30-day months.
 

4.           Interest Payment and Record Dates. Interest will accrue on the unpaid portion of the principal of this Bond
from the last date to which interest was paid or duly provided for or, if no interest has been paid or duly provided for, from the
date of initial authentication and delivery of the Bonds, until the entire principal amount of this Bond is paid or duly provided for.
When interest is payable at the rate in the first column below, interest accrued during the period (an “Accrual Period”) shown in
the second column will be paid on the date (an “Interest Payment Date”) in the third column to holders of record on the date (a
“Record Date”) in the fourth column:
 

TYPE OF
INTEREST PERIOD  

ACCRUAL
PERIOD1  

INTEREST
PAYMENT DATE  RECORD DATE

       
Daily  Calendar Month  Fifth Business Day of the next month Last Business Day the Accrual Period
       

Weekly  

First Wednesday of each month
through the first Tuesday of the next
succeeding month  First Wednesday of each month  

Last Business Day before Interest
Payment Date

       

Commercial Paper  

From 1 to 270 days as determined for
each Bond pursuant to the Indenture
(“Calculation Period”)  

First day following Calculation
Period  

Last Business Day before Interest
Payment Date

       

Long Term  

Six-month period or portion thereof
beginning on the Conversion Date and
ending on the last day of the sixth
calendar month following (and
including) the month in which the
Conversion Date occurs and each six-
month period thereafter  

First day of the seventh calendar
month following (and including) the
month in which the Conversion Date
occurs and the first day of every
sixth month thereafter  

Fifteenth of the month before the
Interest Payment Date

1 If the Conversion Date does not coincide with the first day of the Accrual Period for the new Interest Period, then the first day of such Accrual Period
shall be the Conversion Date, but all other terms and conditions shall be as set forth in the above Table.
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5.         Conversion Option. The Company shall have the option (the “Conversion Option”) to direct a change in the type
of Interest Period to another type of Interest Period by delivering to the Trustee and the Remarketing Agent written instructions
setting forth (i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period will be a Credit
Facility Period. If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a Credit Facility
Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing Credit Facility,
providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required under
the Indenture, and otherwise complying with the terms thereof.
 

Any change in the type of Interest Period must comply with the following: (i) the Conversion Date must be an Interest
Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest Payment
Date for such Long Term Period) and (ii) no change in Interest Period shall occur after an Event of Default shall have occurred
and be continuing.
 

6.           Method of Payment. The Trustee will be the registrar and paying agent for the Bonds. Holders must surrender
Bonds to the Trustee to collect principal and premium, if any, at maturity or upon redemption and to collect the purchase price for
Bonds tendered for purchase as described in paragraphs 7 or 8, below. Interest on Bonds bearing interest at a Commercial Paper
Rate is payable only after presentation of such Bonds to the Trustee, unless a Book-Entry System is in effect with respect to such
Bonds. Subject to the preceding sentence, interest on the Bonds will be paid to the registered holder hereof as of the Record Date
by check mailed by first-class mail on the Interest Payment Date to such holder’s registered address or, with respect to Bonds
bearing interest at a Daily Rate, Weekly Rate or Commercial Paper Rate, by wire transfer to an account in the continental United
States if the holder provides the Registrar with a written request therefor and the account address at least five Business Days
before the Record Date. A holder of $1,000,000 or more in principal amount of Bonds may be paid interest at a Long Term Rate
by wire transfer to an account in the continental United States if the holder makes a written request of the Registrar at least five
Business Days before the Record Date specifying the account address. Notices requesting wire transfers may provide that they
will remain in effect for later interest payments until changed or revoked by another written notice. Principal and interest will be
paid in money of the United States that at the time of payment is legal tender for payment of public and private debts or by
checks or wire transfers payable in such money. If any payment on the Bonds is due on a non-Business Day, such payment will
be made on the next Business Day, and no additional interest will accrue as a result.
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7.          Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date. The Bonds shall be subject to
mandatory tender by the Registered Owners thereof for purchase on (a) each Conversion Date other than a conversion between
the Daily Period and the Weekly Period, (b) each day immediately following the end of a Calculation Period, (c) the first day of
any Long Term Period, (d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided that
such Interest Payment Date shall precede the Credit Facility Termination Date by not less than 2 Business Days), (e) the Interest
Payment Date concurrent with the effective date of a Substitute Credit Facility, and (1) the first Interest Payment Date following
the occurrence of a Determination of Taxability for which the Trustee can give notice of mandatory tender in accordance with the
Indenture (each a “Mandatory Purchase Date”).
 

Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation Period,
the Trustee shall deliver or mail by first class mail a notice in substantially the form required by the Indenture at least fifteen days
prior to the Mandatory Purchase Date. When the Bonds are subject to mandatory tender for purchase on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Registered Owners of
the Bonds.
 

Any notice given by the Trustee as provided above shall be conclusively presumed to have been duly given, whether or
not the Registered Owner receives the notice. Failure to mail any such notice, or the mailing of defective notice, to any
Registered Owner, shall not affect the proceeding for purchase as to any Registered Owner to whom proper notice is mailed.
 

On each Mandatory Purchase Date, Registered Owners of Bonds shall be required to tender their Bonds to the Trustee for
purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the principal amount of the Bonds tendered or
deemed tendered, and any such Bonds not so tendered on the Mandatory Purchase Date, for which there has been irrevocably
deposited in trust with the Trustee an amount of moneys sufficient to pay said purchase price of the untendered bonds, shall be
deemed to have been purchased pursuant to the Indenture. In the event of a failure by a Registered Owner of Bonds to tender its
Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Registered Owner shall not be entitled to any
payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than said Purchase Price for such
Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of the Indenture, except for the purpose
of payment of said Purchase Price therefor.
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8.          Demand Purchase Option. Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be purchased
from the Registered Owners thereof at a purchase price equal to 100% of the principal amount of the Bond tendered or deemed
tendered, plus accrued and unpaid interest thereon to the date of purchase, as provided below:
 

While the Book-Entry System is not in effect, upon: (a) delivery to the Trustee at its Principal Office and to the
Remarketing Agent at its Principal Office of a written notice (said notice to be irrevocable and effective upon receipt) which (i)
states the aggregate principal amount and Bond numbers of the Bonds to be purchased; and (ii) states the date on which such
Bonds are to be purchased (the “Tender Date”); and (b) delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M.
New York City time on the date designated for purchase in the notice described in (a) above of such Bonds to be purchased, with
an appropriate endorsement for transfer or accompanied by a bond power endorsed in blank. Furthermore, such Tender Date shall
not be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in effect.
 

While the Book-Entry System is in effect, the ownership interest of a Beneficial Owner of a Bond or portion thereof in an
authorized denomination shall be purchased at the Purchase Price described above if such Beneficial Owner causes the
Participant through whom such Beneficial Owner holds such Bonds to (a) deliver to the Trustee at its Principal Office and to the
Remarketing Agent at its Principal Office a notice which (i) states the aggregate amount of the beneficial ownership interest to be
purchased, and (ii) specifies the Tender Date; and (b) on the same date as delivery of the notice referred to in (a) above, deliver a
notice to DTC (the “Securities Depository”) irrevocably instructing it to transfer on the registration books of the Securities
Depository the beneficial ownership interests in such Bond or portion thereof to the account of the Trustee, for settlement on the
purchase date on a “free delivery” basis with a copy of such notice delivered to the Trustee on the same date. Furthermore, such
Tender Date shall not be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in
effect.
 

“Tender Date” means (a) during any Daily Period, any Business Day, (b) during any Weekly Period, the seventh day
(unless such day is not a Business Day, in which case the next Business Day) following receipt by the Trustee of notice from the
Registered Owner that such Registered Owner has elected to tender Bonds.
 

9.           Extraordinary Redemption. During any Long Term Period, the Bonds are subject to redemption in whole by
the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof plus accrued
interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been damaged or
destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain of such use
or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a period of time
longer than one year.
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10.          Optional Redemption by the Company. During any Daily Period or Weekly Period, the Bonds are subject to
redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date, less than all
of such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of the
Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
 

On any Conversion Date or on the day following the end of a Calculation Period if such day is the end of the Calculation
Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in part, less
than all such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of
the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
 

During any Long Term Period, the Bonds are subject to redemption by the Issuer, at the option of the Company, on or
after the First Optional Redemption Date, in whole at any time or in part on any Interest Payment Date, less than all of such
Bonds to be selected by lot or in such other manner as the Trustee shall determine, at the redemption prices (expressed as
percentages of principal amount) set forth in the following table plus accrued interest to (but not including) the redemption date:
 

Redemption Dates Redemption Prices
  
First Optional Redemption Date through (and including) the day immediately
preceding the first anniversary of the First Optional Redemption Date 102%
  
First anniversary of the First Optional  Redemption Date through (and
including) the day immediately preceding the second anniversary of the First
Optional Redemption Date 101%
  
Second anniversary of the First Optional Redemption Date and thereafter 100%

“First Optional Redemption Date” means, with respect to a Long Term Period less than or equal to 5 years, the first day of
the 24th calendar month of such Long Term Period (including the month in which such Long Term Period commences), with
respect to a Long Term Period greater than 5 years but less than or equal to 10 years, the first day of the 60th calendar month of
such Long Term Period (including the month in which such Long Term Period commences), and with respect to a Long Term
Period greater than 10 years, the first day of the 72nd calendar month of such Long Term Period (including the month in which
such Long Term Period commences).
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In the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of the call for redemption,
identifying the Bonds or portions thereof to be redeemed, shall be given by the Trustee by (i) mailing a copy of the redemption
notice by first class mail at least 30 days but not more than 60 days prior to the date fixed for redemption to the Registered Owner
of each Bond to be redeemed in whole or in part at the address shown on the registration books and (ii) by registered or certified
mail or overnight delivery service at least 30 days prior to the date fixed for redemption to certain registered securities
depositories. Any notice mailed as provided above shall be conclusively presumed to have been duly given, whether or not the
Registered Owner receives the notice. Notwithstanding the foregoing, the notice requirements contained in the first sentence of
this paragraph may be deemed satisfied with respect to a transferee of a Bond which has been purchased pursuant to the Demand
Purchase Option after such Bond has previously been called for redemption, notwithstanding the failure to satisfy the notice
requirements of the first sentence of this paragraph with respect to such transferee, as more fully provided in the Indenture.
 

11.        Denominations; Transfer; Exchange. The Bonds are in registered form without coupons in denominations as
follows: (1) when interest is payable at a Daily Rate, Weekly Rate or Commercial Paper Rate, $100,000 minimum denomination,
with $5,000 increments in excess thereof and (2) when interest is payable at a Long Term Rate, $5,000 minimum denomination
and integral multiples of $5,000. A holder may transfer or exchange Bonds in accordance with the Indenture. The Trustee may
require a holder, among other things, to furnish appropriate endorsements and transfer documents and to pay any taxes and fees
required by law or permitted by the Indenture.
 

12.         Persons Deemed Owners. Except as otherwise specifically provided herein and in the Indenture with respect to
rights of Participants and beneficial owners when a Book-Entry System is in effect, the registered holder of this Bond shall be
treated as the owner of it for all purposes.
 

13.         Non-presentment of Bonds. If money for the payment of principal, premium, if any, interest or purchase price
remains unclaimed for two years after the due date therefor, the Trustee will pay the money to the Company upon written request.
After that, holders entitled to the money must look only to the Company and not to the Trustee for payment.
 

14.        Discharge Before Redemption or Maturity. If the Company deposits with the Trustee money or securities as
described in, and in accordance with the provisions of, the Indenture sufficient to pay at redemption or maturity principal of and
interest on the outstanding Bonds, and if the Company also pays all other sums then payable by the Company under the
Indenture, the lien of the Indenture will be discharged. After discharge, Bondholders must look only to the deposited money and
securities for payment.
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15.        Amendment, Supplement, Waiver. Subject to certain exceptions, the Indenture, the Lease Agreement or the
Bonds may be amended or supplemented, and any past default may be waived, with the consent of the holders of a majority in
principal amount of the Bonds then outstanding. Any such consent shall be irrevocable and shall bind any subsequent owner of
this Bond or any Bond delivered in substitution for this Bond. Without the consent of any Bondholder, the Issuer may amend or
supplement the Indenture, the Lease Agreement or the Bonds as described in the Indenture.
 

16.        Defaults and Remedies. The Indenture provides that the occurrences of certain events constitute events of
Default. If Default occurs and is continuing, the Trustee may declare the principal of all the Bonds to be due and payable
immediately; provided that in certain circumstances, the Trustee shall make such declaration upon the written request of the
holders of not less than a majority in principal amount of the Bonds then outstanding and provided further, that in the case of
certain Defaults, the principal of all of the Bonds shall automatically become due and payable. A Default and its consequences
may be waived as provided in the Indenture. Bondholders may not enforce the Indenture or the Bonds except as provided in the
Indenture. Except as specifically provided in the Indenture, the Trustee may refuse to enforce the Indenture or the Bonds unless it
receives indemnity satisfactory to it. Subject to certain limitations, holders of not less than a majority in principal amount of the
Bonds then outstanding may direct the Trustee in its exercise of any trust or power.
 

17.         No Recourse Against Others. No recourse shall be had for the payment of the principal, purchase price, or
redemption price of, or interest on, this Bond, or for any claim based hereon or on the Indenture, against any member, officer or
employee, past, present or future, of the Issuer or of any successor body, as such, either directly or through the Issuer or any such
successor body under any constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal
or equitable proceeding or otherwise. Each Bondholder by accepting a Bond waives and releases all such liability. The waiver
and release are part of the consideration for the issue of the Bond.
 

18.         Authentication. This Bond shall not be valid until the Trustee signs the certificate of authentication on the other
side of this Bond.
 

19.         Abbreviations. Customary abbreviations may be used in the name of a Bondholder or an assignee, such as TEN
COM (= tenants in common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not
as tenants in common), CUST (= Custodian), U/G/M/A (= Uniform Gifts to Minors Act), and U/T/M/A (= Uniform Transfers to
Minors Act).
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20.        Consent to Indenture Provisions. Reference to the Indenture is hereby made for a more complete description of
the funds and accounts created thereunder, the nature and extent of the security, rights, duties and obligations of the Issuer and the
Trustee, the terms and conditions under and upon the occurrence of which the Indenture and the Lease Agreement may be
modified, and the terms and conditions under and upon the occurrence of which the lien of the Indenture may be defeased as to
this Bond prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of the provisions of
which the holder hereof, by the acceptance of this Bond, assents. All capitalized terms used, but not otherwise defined, herein
shall have the meanings given in the Indenture.
 

A copy of the Indenture may be inspected at the office of the Trustee located at 1349 West Peachtree, NW, Two Midtown
Plaza, Suite 1050, Atlanta, Georgia 30309, Attention: Corporate Trust Department.
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IN WITNESS WHEREOF, the Parish of St. James, State of Louisiana, has caused this Bond to be executed in its name by
the manual or facsimile signature of its Parish President, and its corporate seal to be impressed or printed hereon and attested by
the manual or facsimile signature of the Secretary of the Parish Council.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA

   
 By:  
  Parish President
   
ATTEST:   
   
  [SEAL]

By   
 Secretary, Parish Counsel  

CERTIFICATE OF AUTHENTICATION
 

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.
 
 U.S. BANK NATIONAL ASSOCIATION,
 as Trustee
  
 By:  
 Authorized Signatory
  
Date of Authentication:  
  
________________, 2010  

LEGAL OPINION CERTIFICATE
 

I, the undersigned Secretary of the Parish Council of the Parish of St. James, State of Louisiana, do hereby certify that
attached hereto are true copies of the complete legal opinion of Foley & Judell, L.L.P., the original of which was manually
executed, dated and issued as of the date of payment for and delivery of this Bond and were delivered to SunTrust Robinson
Humphrey, Inc., the original purchaser of the Bonds.
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I further certify that an executed copy of the legal opinion is on file in my office and that an executed copy of the opinion
has been furnished to the Trustee for this Bond.
 

 
Secretary, Parish Council
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ASSIGNMENT AND TRANSFER
 

FOR VALUE RECEIVED, ____________ the undersigned, hereby sells, assigns and transfers unto
______________________________  (Tax Identification or Social Security No. ____________) the within Bond and all rights
thereunder, and hereby irrevocably constitutes and appoints ________________________ attorney to transfer the within Bond on
the books kept for registration thereof, with full power of substitution in the premises.
 
Dated:                                      
   
Signature Guarantee:   
   
(Authorized Officer)
Signature must be guaranteed
by an intuition which is a
participant in the Securities
Transfer Agent Medallion
Program (STAMP) or similar
program

 NOTICE:  The signature to this assignment must correspond with the
name as it appears upon the face of the within Bond in every
particular, without Bond in every particular, without alteration or
enlargement or any change whatever.

[DTC FAST RIDERI
 
Each such certificate shall remain in the Trustee’s custody subject to the provisions of the FAST Balance Certificate Agreement
currently in effect between the Trustee and DTC - FAST Agreement.]
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EXHIBIT B

FORM OF NOTICE FROM TRUSTEE TO OWNER
REGARDING MANDATORY PURCHASE DATE

 
[Name and address of Owner]
 

$100,000,000
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2010

 
The undersigned officer of U.S. Bank National Association, as Trustee with respect to the captioned Bonds (the “Bonds”),
pursuant to the provisions of Section 4.01 of that certain Indenture of Trust dated as of July 1, 2010 (the “Indenture”) between the
Parish of St. James, State of Louisiana, and the Trustee, does hereby notify you that the Bonds are subject to mandatory tender on
_____________________ (the “Mandatory Purchase Date”). All owners of Bonds shall be deemed to have tendered their Bonds
for purchase on the Mandatory Purchase Date and shall no longer be entitled to the benefits of the Indenture; interest will cease to
accrue on such Bonds for the benefit of the owners of the Bonds on and after the Mandatory Purchase Date. The Bonds should be
delivered to the Trustee at 1349 West Peachtree, NW, Two Midtown Plaza, Suite 1050, Atlanta, Georgia 30309 Attention:
Corporate Trust Department on _____________________.
 
This _______ day of _____________________, ____.
 
 U.S. BANK NATIONAL ASSOCIATION, as Trustee
  
 By:  
 Title:  



EXHIBIT C

COSTS OF ISSUANCE  
  
Louisiana State Bond Commission
Baton Rouge, Louisiana  

$ 104,500
 

     
Parish of St. James, State of Louisiana
Vacherie, Louisiana  

$ 0.00
 

     
Bruce G. Mohon, Counsel to the Issuer
Gramercy, Louisiana  

$ 10,000
 

     
Adams and Reese LLP, Co-Company Counsel
New Orleans, Louisiana
and Andrews Kurth LLP
Houston, Texas  

$ 56,500

 
     
Foley & Judell, L.L.P., Bond Counsel
New Orleans, Louisiana  

$ 81,500
 

     
Gregory A. Pletsch & Associates, Trustee Counsel
Baton Rouge, Louisiana  

$ 10,000
 

     
JP Morgan Chase Bank, N.A., Letter of Credit Bank
Houston, Texas  

$ 500
 

     
Vinson & Elkins, L.L.P., Letter of Credit Bank Counsel
Houston, Texas  

$ 65,164
 

     
U.S. Bank National Association, Trustee
Atlanta, Georgia  

$ 5,000
 

     
SunTrust Robinson Humphrey Inc., Underwriter
Atlanta, Georgia  

$ 610,399
 

     
Hunton & Williams, LLP, Underwriter Counsel
McClean, VA  

$ 22,500
 

     
Moody’s Investors Service, Inc.
New York, New York  

$ 20,400
 

     
TOTAL $ 986,463 



EXHIBIT D

FORM OF COMPLETION CERTIFICATE
 

[Date]
Parish of St. James, State of Louisiana
P.O. Box 176
Vacherie, Louisiana 70090
Attention: Parish President
 
U.S. Bank National Association
1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention: Corporate Trust Division
 

$100,000,000
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS
(NUSTAR LOGISTICS, L.P. PROJECT)

SERIES 2010
 
The undersigned person, as Company Representative of NuStar Logistics, L.P., a limited partnership organized and existing under
the laws of the State of Delaware (the “Company”), with respect to the captioned Bonds (the “Bonds”), pursuant to the provisions
of Section 6.08 of that certain Indenture of Trust (the “Indenture”), dated as of July 1, 2010 between the Parish of St. James, State
of Louisiana, as the Issuer (the “Issuer”), and U.S. Bank National Association, as the Trustee (the “Trustee”), does hereby certify
that, except for amounts retained by the Trustee at the Company’s direction to pay any Cost of the Project not then due and
payable, (i) construction of the Project has been completed and all costs of labor, services, materials and supplies used in such
construction have been paid, (ii) all equipment for the Project has been installed, such equipment so installed is suitable and
sufficient for the operation of the Project, and all costs and expenses incurred in the acquisition and installation of such
equipment have been paid, and (iii) all other facilities necessary in connection with the Project have been acquired, constructed
and installed and all costs and expenses incurred in connection therewith have been paid. This Certificate is given without
prejudice to any rights against third parties which exist at the date of such Certificate or which may subsequently come into
being.
 
All capitalized, undefined terms used herein shall have the same meanings as used in Article I of the Indenture.
 
Dated this _______ day of ______________, ____.
 
 NUSTAR LOGISTICS, L.P.
  
 By:  
  Company Representative



EXHIBIT C

First Supplement and Amendment to Indenture of Trust dated as of June 1, 2020

(See Attached)



FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST
 

BETWEEN
 

PARISH OF ST. JAMES, STATE OF LOUISIANA
 

AND
 

U.S. BANK NATIONAL ASSOCIATION,
 

as Trustee
 

DATED AS OF JUNE 1, 2020
 

$100,000,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS
(NUSTAR LOGISTICS, L.P. PROJECT)

SERIES 2010
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FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

THIS FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST is made and entered into as of
June 1, 2020 (the “First Supplemental Indenture”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and U.S. BANK NATIONAL ASSOCIATION, a national banking association, as trustee (the “Trustee”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of July 1, 2010 (the “Original Indenture” and, as amended and
supplemented by this First Supplemental Indenture, the “Indenture”), by and between the Issuer and the Trustee, the Issuer issued
its Revenue Bonds (NuStar Logistics, L.P.) Series 2010 (the “Series 2010 Bonds”) in the original principal amount of
$100,000,000, all of which are currently outstanding, for the purpose of acquiring, constructing and installing an addition of
approximately 3 million barrels of crude storage capacity composed of 4 tanks with approximately 370,000 shell barrels each, 2
tanks with approximately 680,000 shell barrels each and 1 tank with approximately 150,000 shell barrels; piping to connect the
new tanks to existing tanks, docks and third-party pipelines; roads; electrical work; fire protection and dikes located at the NuStar
St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State of Louisiana
(the “Project”) and, pursuant to a Lease Agreement dated as of July 1, 2010 (the “Original Agreement”), by and between the
Issuer and NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware (the
“Company”), the Issuer leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2010 Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2010 Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2010 Bonds will occur on June
3, 2020 (the “Conversion Date”); and

WHEREAS, Section 11.01 of the Original Indenture permits a Supplemental Indenture to make any change to the
Original Indenture that will become effective upon and in connection with the remarketing of the Series 2010 Bonds; and

WHEREAS, the Company has requested the Issuer to enter into this First Supplemental Indenture amending and
supplementing the Original Indenture for the purpose of revising certain provisions, including but not limited to the addition of
guarantees of the Company Obligations (as defined in the First Supplemental Lease Agreement (as defined below)) under the
Agreement (as defined below), change in redemption provision, provision for Sub-series, tender provisions and related matters;
and

WHEREAS, the Agreement is being supplemented and amended on the date hereof in accordance with the Indenture (the
“First Supplemental Lease Agreement”); and

WHEREAS, pursuant to Section 11.03 of the Original Indenture, the Company has consented to the amendments to the
Original Indenture contained herein; and
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NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer and the Trustee hereby agree as follows:

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.          Definitions. The following terms are added as defined terms or are amendments to defined terms
used in the Original Indenture:

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of the Guarantees, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor thereunder.
 

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.
 

“Authorized Denomination” means during a Long Term Period, $100,000 and integral multiples of $5,000 in excess
thereof; however, upon the Bonds receiving an Investment Grade Rating as evidenced by delivery of a rating letter to the Trustee
by the Company, it means $5,000 and integral multiples thereof.
 

“Change of Control” is defined in Section 1 of Exhibit A to the First Supplemental Lease Agreement
 

“Change of Control Mandatory Purchase Date” means the date provided in Section 3(f)(8) of Exhibit A to the First
Supplemental Lease Agreement.
 

“Change of Control Payment” means the payment due under Section 3(f)(8) of Exhibit A to the First Supplemental
Lease Agreement.
 

“Change of Control Payment Fund” means the fund created in Section 6.14.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long
Term Period.
 

“First Supplemental Indenture” means this First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee.
 

“First Supplemental Lease Agreement” means the First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.
 

“Guarantees” means collectively the guarantees of the Parent Guarantor and the Affiliate Guarantor and any other future
subsidiary guarantors, all as set forth in Exhibit A to the First Supplemental Lease Agreement.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments or
supplements thereto.
 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.
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“Original Agreement” means the Lease Agreement dated as of July 1, 2010, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of July 1, 2010, between the Issuer and the Trustee.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of the Guarantees, and thereafter “Parent Guarantor” shall mean or
include each Person who is then a Parent Guarantor thereunder.
 

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered
pursuant to Section 4.01(a)-(c) or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid
interest thereon to the date of purchase and the Purchase Price of any Bond tendered pursuant to Section 4.01(d) or Bonds subject
to a tender offer means an amount equal to the amount set forth in Section 3(f)(1) or (8), as the case may be, of Exhibit A to the
First Supplemental Lease Agreement. 
 

“Record Date” is defined in the form of the Bonds attached as Exhibit “A” to the Indenture.
 

“Remarketing Agreement” means the Reoffering Agreement dated as of this date between the Company and J.P.
Morgan Securities LLC, as representative of the several remarketing agents, its successors and assigns, and any amendments or
supplements thereto, together with any similar agreement entered into between the Company and any successor Remarketing
Agent appointed in accordance with Section 10.11 of the Indenture.
 

ARTICLE II
AMENDMENT TO GRANTING CLAUSES OF TRUST ESTATE

SECTION 2.01.          Granting Clauses. The Granting Clauses contained in the Trust Estate of the Original Indenture are
hereby amended and restated in their entirety as follows:
 

GRANTING CLAUSES

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and
of the purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United
States of America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and
valuable consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium,
if any, and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of
all the covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the
Trustee, and its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer
hereinafter set forth:

GRANTING CLAUSE FIRST

All right, title and interest of the Issuer in and to the Agreement or Guarantees (except for Reserved Rights),
including, but not limited to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums,
amounts, income, revenues, issues and profits and any other sums of money payable or receivable under the Agreement or
Guarantees, to bring actions and proceedings thereunder or for the enforcement thereof, and to do any and all things which the
Issuer is or may become entitled to do under the Agreement or Guarantees.
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GRANTING CLAUSE SECOND

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee
under the terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.

GRANTING CLAUSE THIRD

Any and all amounts paid under the Guarantees. 

GRANTING CLAUSE FOURTH

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or
by writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged,
pledged, hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person
on its behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the
Trustee is hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to
the terms hereof.

ARTICLE III
AMENDMENT TO ARTICLE II OF THE ORIGINAL INDENTURE

SECTION 3.01.          Issuance and Terms of Bonds. Section 2.02 of the Original Indenture is hereby amended and
restated in its entirety as follows:
 

“Section 2.02.       Issuance and Terms of Bonds.
 

(a)         The Bonds shall be designated “$100,000,000 Parish of St. James, State of Louisiana, Revenue Bonds
(NuStar Logistics, L.P. Project) Series 2010.”  The Bonds shall be in substantially the form of Exhibit “A,” which is part
of this Indenture, in the denominations provided for in the Bonds.

 
(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date,

and shall mature (subject to prior redemption) on July 1, 2040.  The Bonds shall bear interest at the Daily Rate, the
Weekly Rate, the Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II.  Company
may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof.  Interest on the Bonds
will initially be payable at the Weekly Rate. The rate of interest borne by the Bonds shall not exceed the Maximum Rate. 
On June 3, 2020, the interest rate on the Bonds is being converted to a Long Term Rate with a Long Term Rate Period
ending July 1, 2040 and interest shall be payable on each June 1 and December 1, commencing December 1, 2020.

 
(c)           The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and

computed as provided for in the Bonds.
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(d)          The Company shall have the right to redesignate the Bonds in one or more Series or Sub-Series from
time to time and to combine such Sub-series and to have multiple Interest Periods.  A Series of the Bonds shall be
identified by consecutive alphabet numbers, e.g., A, B, etc., and such designation shall be placed on each Bond of such
Series.  A Sub-series of the Bonds shall be identified by consecutive numbers, e.g., A-1, A-2, A-3, etc., or B-1, B-2, B-3,
etc., and such designation shall be placed on each Bond of such Sub-series.  Each Series or Sub-series may have a type of
Interest Period different from any other Series or Sub-series or any other Bond that is not in a Sub-series.

 
(e)           If one or more Sub-series is created, all references to Series herein shall include any Sub-series created

hereunder.”
 

ARTICLE IV
AMENDMENT TO ARTICLE III OF THE ORIGINAL INDENTURE

SECTION 4.01.          Extraordinary Redemption. Section 3.01 of the Original Indenture is hereby deleted in its entirety
and replaced with the following:
 

“Section 3.01.       [Reserved].”
 

SECTION 4.02.          Optional Redemption by the Company. The third paragraph of Section 3.02 of the Original
Indenture is hereby amended and restated in its entirety as follows:
 

“During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the
Issuer, at the option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on
any Business Day, less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine
(except as otherwise provided in Section 3.06 hereof), at a redemption price of 100% of the principal amount of the Bonds
to be redeemed plus accrued interest to (but not including) the redemption date.  During any Long Term Period that is not
greater than ten (10) years, the Bonds are not subject to optional redemption.”

 
SECTION 4.03.          Partial Redemption of Bonds. Paragraph (c) of Section 3.06 of the Original Indenture is hereby

amended and restated in its entirety as follows:
 

“(c)         During any Long Term Period, in case a Bond is of a denomination larger than the initial Authorized
Denomination a portion of such Bond may be redeemed, but only in an amount that causes the unredeemed portion to be
in an Authorized Denomination.”

 
SECTION 4.04.          Additional Section in Article III. The following section is hereby added to Article III of the

Original Indenture:
 

“Section 3.07.       Purchase in Lieu of Redemption. 
 

When Bonds are subject to optional redemption hereunder, Bonds paid for by or on behalf of the Company shall
be purchased in lieu of redemption on the applicable redemption date at a purchase price equal to the applicable
redemption price, plus accrued interest thereon to but not including the date of such purchase, if the Trustee has received a
written request on or before the Business Day prior to the date such Bonds would otherwise be subject to redemption from
the Company specifying that the moneys provided or to be provided by such party shall be used to purchase such Bonds
in lieu of redemption.  Moneys received for such purchase shall be held by the Trustee in the General Account within the
Bond Fund established under Section 6.01 for the Registered Owner of the Bonds so purchased.  No purchase of Bonds
by the Company pursuant to this Section 3.07 or advance or use of any moneys to effectuate any such purchase shall be
deemed to be a payment or redemption of such Bonds or any portion thereof, and such purchase shall not operate to
extinguish or discharge the indebtedness evidenced by such Bonds.  No Bonds purchased pursuant to this Section 3.07
shall be required to be remarketed by the Remarketing Agent unless the Remarketing Agent specifically agrees to
undertake such remarketing.”
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ARTICLE V
AMENDMENT TO ARTICLE IV OF THE ORIGINAL INDENTURE

 
SECTION 5.01.          Mandatory Purchase of Bonds on Mandatory Purchase Date.

  Section 4.01 of the Original Indenture is hereby amended and restated in its entirety as follows:
 

“Section 4.01.       Mandatory Purchase of Bonds on Mandatory Purchase Date.
 

(a)           The Bonds shall be subject to mandatory tender by the Owners thereof for purchase on each Mandatory
Purchase Date.

 
(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a

Calculation Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit “B”
attached hereto at least fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address
shown on the registration books of the Issuer.  When the Bonds are subject to mandatory tender on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Owners of the
Bonds.  Any notice given by the Trustee as provided in this Section shall be conclusively presumed to have been duly
given, whether or not the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to
any Owner, shall not affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee
shall provide the Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section
4.01(b).

 
(c)         Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,

no later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by
such time on the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to
this Section 4.01.  In the event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory
Purchase Date, said Owner shall not be entitled to any payment (including any interest to accrue subsequent to the
Mandatory Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds shall no
longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price therefor.

 
(d)           In the event that the Company exercises its right under Section 3(f)(8) of Exhibit A to the First

Supplemental Lease Agreement to cause a mandatory tender for the purchase of Bonds, the Bonds are also subject to
mandatory tender for purchase on the Change of Control Mandatory Purchase Date.  The Trustee shall follow the
procedures set forth in Section 3(f)(8) of Exhibit A to the First Supplemental Lease Agreement and shall give notice to the
Owners of the Bonds of a mandatory tender at the address shown on the registration books of the Issuer.   Any notice
given by the Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or not
the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not
affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee shall provide the
Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section 4.01(d).
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Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,
no later than 10:30 A.M. New York City time on the Change of Control Mandatory Purchase Date, and any such Bonds
not so tendered by such time on the Change of Control Mandatory Purchase Date (“Change of Control Untendered
Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01(d).  In the event of a failure by an Owner
of Bonds to tender its Bonds on or prior to the Change of Control Mandatory Purchase Date, said Owner shall not be
entitled to any payment (including any interest to accrue subsequent to the Change of Control Mandatory Purchase Date)
other than the Purchase Price for such Change of Control Untendered Bonds, and any Change of Control Untendered
Bonds shall no longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price
therefor.

 
Any Bonds so tendered may be remarketed by a Remarketing Agent appointed pursuant to Section 10.11

hereof with a new Long Term Period and Sub-series designation at the option of the Company.”
 

SECTION 5.02.          Funds for Purchase of Bonds. Section 4.03 of the Original Indenture is hereby amended and
restated in its entirety as follows:
 

“Section 4.03.      Funds for Purchase of Bonds.
 

On the date Bonds are to be purchased pursuant to Sections 4.01 or 4.02 hereof, such Bonds shall be purchased at
the Purchase Price only from the funds listed below.  Subject to the provisions of Section 6.12(c) hereof, funds for the
payment of the Purchase Price shall be derived from the following sources in the order of priority indicated:

 
(a)          the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which

proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

 
(b)           moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to

Section 6.12 hereof; and
 

(c)           any other moneys furnished to the Trustee and available for such purpose.
 

Notwithstanding the foregoing, Bonds purchased pursuant to Section 4.01(d) shall be purchased solely from
monies deposited in the Change of Control Payment Fund.”

 
ARTICLE VI

AMENDMENT TO ARTICLE V OF THE ORIGINAL INDENTURE
 

SECTION 6.01.          Additional Sections in Article V.
 

  The following sections are added to Article V of the Original Indenture:
 

“Section 5.11.       Enforcement of Guarantees.
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The Trustee is hereby directed to take all steps necessary to enforce the Guarantees set forth in Exhibit A to the
First Supplemental Lease Agreement.”

 
“Section 5.12.       Notice of Change of Control Tender Offer. 

 
The Trustee agrees to give the notices required under Section 3(f)(2) of Exhibit A to the First Supplemental Lease

Agreement and to follow the procedures set forth therein relating to a tender offer, including the payment procedures.”
 

ARTICLE VII
AMENDMENT TO ARTICLE VI OF THE ORIGINAL INDENTURE

 
SECTION 7.01.          Additional Section in Article VI.  The following section is added to Article VI of the Original

Indenture:
 

 “Section 6.14.      Creation of Change of Control Payment Fund.
 

There is hereby created and established with the Trustee a trust fund to be designated Change of Control Payment
Fund which shall be used to pay when due the Change of Control Payment.  After the occurrence of a Change of Control,
there shall be deposited by the Company, a third party, or the Remarketing Agent (from remarketing proceeds) an amount
sufficient for the payment in full in satisfaction of the Change of Control Payment and such funds shall be used only to
purchase Bonds subject to mandatory tender pursuant to Section 3(f)(8) of Exhibit A to the First Supplemental Lease
Agreement and under Section 4.01(d) and/or Bonds subject to a tender offer as provided in Section 3(f)(1) of Exhibit A to
the Lease Agreement.”

 
ARTICLE VIII

AMENDMENT TO ARTICLE XIII OF THE ORIGINAL INDENTURE
 

SECTION 8.01.          Notices. The addresses contained in Section 13.04 of the Original Indenture are hereby amended as
follows:
 

If to the Company: NuStar Logistics, L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
  
If to the Remarketing Agent: Address to be furnished when appointed

ARTICLE IX
AMENDMENT TO ARTICLE X OF THE ORIGINAL INDENTURE

SECTION 9.01.          Successor Remarketing Agent.   Section 10.11(d) of the Original Indenture is hereby amended and
restated in its entirety as follows:

8



“(d)         In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of
dissolution or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken
under the control of any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by
the Company.  Every successor Remarketing Agent appointed pursuant to the provisions of this Section shall be, if there
be such an institution willing, qualified and able to accept the duties of the Remarketing Agent upon customary terms, a
bank or trust company or any entity, within or without the State, in good standing and having reported capital and surplus
of not less than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody’s (or a
substantially equivalent rating by such other rating agency then providing the rating borne by the Bonds).  Written notice
of such appointment shall immediately be given by the Company to the Trustee and the Trustee shall cause written notice
of such appointment to be given to the Owners of the Bonds.  Any successor Remarketing Agent shall execute and deliver
an instrument accepting such appointment and thereupon such successor, without any further act, deed or conveyance,
shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as if originally
named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the Trustee
or the Issuer, or of the successor, execute and deliver such instruments and do such other things as may reasonably be
required to more fully and certainly vest and confirm in such successor all rights, powers, duties and obligations of such
predecessor.  If no successor Remarketing Agent has accepted appointment in the manner provided above within 90 days
after the Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition
any court of competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any
Remarketing Agent so appointed shall immediately and without further act be superseded by a Remarketing Agent
appointed by the Company as provided above.  In connection with any remarketing of Bonds in the Long Term Rate after
a Change of Control Mandatory Purchase Date or after the Change of Control Offer, the Company shall appoint a
Remarketing Agent in a timely manner in order to permit a remarketing of any such Bonds if so desired by the Company.”

ARTICLE X
REPLACEMENT BOND

SECTION 10.01.       Replacement Bond.  The form of the Bond set forth in Exhibit A to the Original Indenture is hereby
deleted in its entirety and the form of the replacement Bond set forth in Exhibit A hereto is substituted therefor.  On the
Conversion Date, the Trustee is hereby directed to authenticate and deliver said Replacement Bonds to The Depository Trust
Company.  The Trustee is further authorized to authenticate a new Bond reflecting revised terms upon a future remarketing with a
new Sub-series designation.

ARTICLE XI
MISCELLANEOUS

 
SECTION 11.01.        Ratification and Confirmation. Except as expressly modified by this First Supplemental Indenture,

the Original Indenture in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
 

SECTION 11.02.        Representations and Warranties of the Issuer.  The representations and warranties of the Issuer and
the Trustee set forth in the Original Indenture, as amended and supplemented by this First Supplemental Indenture, are hereby
confirmed as of the date of this First Supplemental Indenture.

 
SECTION 11.03.        Execution and Counterparts.  This First Supplemental Indenture may be executed in several

counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
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SECTION 11.04.        Applicable Law.  This First Supplemental Indenture is prepared and entered into with the intention
that the law of the State of Louisiana shall govern its construction.

 
SECTION 11.05.        Interdependence with the Original Indenture. Upon the execution of this First Supplemental

Indenture, the Original Indenture shall be modified in accordance herewith, and this First Supplemental Indenture shall form a
part of the Original Indenture for all purposes and every Bondholder of Bonds theretofore or thereafter authenticated and
delivered shall be bound thereby. Any default by the Issuer under the Original Indenture shall be deemed to be a default under
this First Supplemental Indenture as well, and vice versa.

 
SECTION 11.06.       Severability.  If any clause, paragraph or part of this First Supplemental Indenture for any reason

shall be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not affect,
impair or invalidate the remainder of this First Supplemental Indenture but shall be confined in its operation to the clause,
sentence, paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.
 

SECTION 11.07.        Dating. The dating of this First Supplemental Indenture is intended as and for the convenience of
identification of this First Supplemental Indenture and is not intended to indicate that this First Supplemental Indenture was
executed and delivered on said date. This First Supplemental Indenture was executed and delivered and became effective on the
Conversion Date.
 

SECTION 11.08.        Agreement. All references in the Indenture to the Agreement shall mean and include the First
Supplemental Lease Agreement as defined herein in Section 1.01.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer and the Trustee have caused this First Supplement and Amendment to Indenture of
Trust to be executed in their respective corporate names and attested by their duly authorized officers and have caused their
corporate seals to be hereunto affixed, all as of the day and year first written above.
 
 PARISH OF ST. JAMES, STATE OF

LOUISIANA
   
 By:  
 Parish President

ATTEST:
    
By:    
 Secretary, Parish Council   
   (SEAL)

 U.S. BANK NATIONAL ASSOCIATION
   
 By:  
 Authorized Officer

[Signature Page to First Supplement and Amendment to Indenture of Trust – Series 2010]
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Exhibit 10.5

LEASE AGREEMENT

BETWEEN

PARISH OF ST. JAMES,
STATE OF LOUISIANA

AND

NUSTAR LOGISTICS, L.P.

DATED AS OF OCTOBER 1, 2010

$50,000,000
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2010A

The interest of the PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”) in this Lease Agreement has been assigned
(except for “Reserved Rights” defined in this Lease Agreement) pursuant to the Indenture of Trust dated as of the date hereof
from the Issuer to U.S. BANK NATIONAL ASSOCIATION, as trustee (the “Trustee”), and is subject to the security interest of
the Trustee thereunder.



LEASE AGREEMENT

This LEASE AGREEMENT made and entered into as of October 1, 2010 is made by and between the PARISH OF ST. JAMES,
STATE OF LOUISIANA, a political subdivision under the Constitution and laws of the State of Louisiana (the “Issuer”), and NUSTAR
LOGISTICS, L.P., a Delaware limited partnership (the “Company”).

WITNESSETH:

That the parties hereto, intending to be legally bound hereby, and for and in consideration of the premises and the mutual
covenants hereinafter contained, do hereby covenant, agree and bind themselves as follows: provided, that any obligation of the
Issuer created by or arising out of this Agreement shall never constitute a debt or a pledge of the faith and credit or the taxing
power of the Issuer or any political subdivision or taxing district of the State of Louisiana (the “State”) but shall be payable solely
out of the Trust Estate (as defined in the Indenture), anything herein contained to the contrary by implication or otherwise
notwithstanding:

-1-



ARTICLE I.

DEFINITIONS

SECTION 1.01.          Definition of Terms.  All capitalized, undefined terms used herein shall have the same meanings as
used in Article I of the hereinafter defined Indenture.  In addition, the following words and phrases shall have the following
meanings:

“Completion Date” means the date with respect to which with, except for amounts retained by the Trustee at the
Company’s direction to pay any Cost of the Project not then due and payable, (i) construction of the Project has been completed
and all costs of labor, services, materials and supplies used in such construction have been paid, (ii) all equipment for the Project
has been installed, such equipment so installed is suitable and sufficient for the operation of the Project, and all costs and
expenses incurred in the acquisition and installation of such equipment have been paid, and (iii) all other facilities necessary in
connection with the Project have been acquired, constructed and installed and all costs and expenses incurred in connection
therewith have been paid.

“Cost” with respect to the Project shall be deemed to include all items permitted to be financed under the provisions of
the Code and the Act.

“Default” means any Default under this Agreement as specified in and defined by Section 8.01 hereof.

“Environmental Laws” means all laws, rules, regulations, codes, ordinances, orders, decrees, judgments, injunctions,
notices or binding agreements issued, promulgated or entered into by any Governmental Authority, relating in any way to the
environment, preservation or reclamation of natural resources, the management, release or threatened release of any Hazardous
Material or to health and safety matters.

“Governmental Authority” means the government of the United States of America, any other nation or any political
subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory body, court, central bank or
other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to
government.

“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic substances,
wastes or other pollutants, including petroleum or petroleum distillates, asbestos or asbestos containing materials, polychlorinated
biphenyls, radon gas, infectious or medical wastes and all other substances or wastes of any nature regulated pursuant to any
Environmental Law.

“Indenture” means the Indenture of Trust dated as of this date between the Issuer and the Trustee, pursuant to which the
Bonds are authorized to be issued, and any amendments and supplements thereto.

“Issuance Costs” means all costs that are treated as costs of issuing or carrying the Bonds under existing Treasury
Department regulations and rulings, including, but not limited to, (a) underwriter’s spread (whether realized directly or derived
through purchase of the Bonds at a discount below the price at which they are expected to be sold to the public); (b) counsel fees
(including bond counsel, underwriter’s counsel, Issuer’s counsel and Company counsel, as well as any other specialized counsel
fees incurred in connection with the issuance of the Bonds); (c) financial advisory fees incurred in connection with the issuance
of the Bonds; (d) rating agency fees; (e) Trustee fees incurred in connection with the issuance of the Bonds; (f) paying agent and
certifying and authenticating agent fees related to issuance of the Bonds; (g) accountant fees related to the issuance of the Bonds;
(h) printing costs of the Bonds and of the preliminary and final offering materials; (i) publication costs associated with the
financing proceedings; and (j) costs of engineering and feasibility studies necessary to the issuance of the Bonds; provided, that
bond insurance premiums and certain credit enhancement fees, to the extent treated as interest expense under applicable
regulations, shall not be treated as “Issuance Costs”.

-2-



“Material Adverse Effect” means a material adverse effect on (a) the business, assets, operations or condition (financial
or otherwise) of the Company taken as a whole, (b) the ability of the Company to perform any of its obligations under this Lease
Agreement or (c) the rights of or benefits available to the Issuer under this Agreement.

“Net Proceeds” means the proceeds of the Bonds reduced by amounts in a reasonably required reserve or replacement
fund.

“Project” means the facilities described in Exhibit A hereto.

“Qualified Project Costs” means Costs and expenses of the Project which constitute land costs or costs for property of a
character subject to the allowance for depreciation excluding specifically working capital and inventory costs, provided, however,
that (i) costs or expenses paid more than sixty (60) days prior to the adoption by the Issuer of its resolution on June 16, 2010,
declaring its intent to reimburse Project expenditures with Bond proceeds, shall not be deemed to be Qualified Project Costs; (ii)
Issuance Costs shall not be deemed to be Qualified Project Costs; (iii) interest during the Construction Period shall be allocated
between Qualified Project Costs and other Costs and expenses to be paid from the proceeds of the Bonds; (iv) interest following
the Construction Period shall not constitute a Qualified Project Cost; (v) letter of credit fees and municipal bond insurance
premiums which represent a transfer of credit risk shall be allocated between Qualified Project Costs and other costs and
expenses to be paid from the proceeds of the Bonds; and (vi) letter of credit fees and municipal bond insurance premiums which
do not represent a transfer of credit risk shall not constitute Qualified Project Costs.

“Requisition” means a written request for a disbursement from the Project Fund, signed by a Company Representative,
substantially in the form attached hereto as Exhibit B and satisfactorily completed as contemplated by said form.

“Reserved Rights” means amounts payable to the Issuer under Sections 4.02(b), 7.02 and 8.04 hereof.

“State” means the State of Louisiana.

“Term of Agreement” means the duration of the leasehold interest created hereby as specified in Section 9.01 hereof.

SECTION 1.02.          Uses of Phrases.  Words of the masculine gender shall be deemed and construed to include
correlative words of the feminine and neuter genders.  Unless the context shall otherwise indicate, the words “Bond”,
“Bondholder”, “Owner”, “registered owner” and “person” shall include the plural as well as the singular number, and the word
“person” shall include corporations and associations, including public bodies, as well as persons.  Any percentage of Bonds,
specified herein for any purpose, is to be figured on the unpaid principal amount thereof then Outstanding.  All references herein
to specific Sections of the Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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ARTICLE 2

REPRESENTATIONS, COVENANTS AND WARRANTIES

SECTION 2.01.           Representations, Covenants and Warranties of the Issuer.  The Issuer represents, covenants and
warrants that:

(a)       The Issuer is a political subdivision of the State of Louisiana.  Under the provisions of the Act, the Issuer is
authorized to enter into the transactions contemplated by this Agreement and the Indenture and to carry out its obligations
hereunder and thereunder.  The Issuer has been duly authorized to execute and deliver this Agreement and the Indenture.

(b)          The Issuer covenants that it will not pledge the amounts derived from this Agreement other than as
contemplated by the Indenture.

SECTION 2.02.           Representations, Covenants and Warranties of the Company.  The Company represents, covenants
and warrants that:

(a)        The Company is a limited partnership duly organized and validly existing under the laws of the State of
Delaware. The Company is not in violation of any provision of its certificate of limited partnership, has the power to enter
into this Agreement, and has duly authorized the execution and delivery of this Agreement, and is qualified to do business
and is in good standing under the laws of the State.

(b)         The Company (i) shall preserve, renew, and keep in full force and effect its legal existence and the rights,
licenses, permits, privileges, and franchises material to the conduct of its business (provided that the foregoing shall not
prohibit any merger, consolidation, sale, lease, or transfer permitted under the following clause (ii)); and (ii) shall not
without the prior written consent of the Credit Provider (during any Credit Facility Period) and the Trustee (during any
Interest Period that is not a Credit Facility Period) consolidate with or merge into any other person or sell, lease, or
transfer its properties and assets as, or substantially as, an entity to any person unless (1) (A) in the case of a merger, the
Company is the surviving entity, or (B) the person formed by such consolidation or into which the Company is merged or
the person that acquires by sale or transfer, or that leases the properties and assets of the Company as, or substantially as,
an entity expressly assumes by an assumption agreement hereto, executed and delivered to the Issuer, all of the
obligations of the Company under this Lease Agreement; (2) the surviving entity or successor person is a person
organized and existing under the laws of the United States of America, any state thereof, or the District of Columbia; (3)
immediately after giving effect to such transaction, no Default shall have occurred and be continuing; and (4) the
Company has delivered to the Issuer an officers’ certificate stating that such consolidation, merger, conveyance, sale,
transfer, or lease complies with this Section 2.02(b).

(c)       Neither the execution and delivery of this Agreement or the Remarketing Agreement, nor the
consummation of the transactions contemplated hereby and thereby, nor the fulfillment of or compliance with the terms
and conditions hereof or thereof conflicts with or results in a breach of the terms, conditions, or provisions of any
agreement or instrument to which the Company is now a party or by which the Company is bound, or constitutes a default
under any of the foregoing, or results in the creation or imposition of any lien, charge or encumbrance whatsoever upon
any of the property or assets of the Company under the terms of any such instrument or agreement, except where such
conflict, breach, default, creation or imposition individually or in the aggregate could not reasonably be expected to result
in a Material Adverse Effect.
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(d)       There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court,
public board or body, known to be pending or threatened against or affecting the Company or any of its officers, nor to the
best knowledge of the Company is there any basis therefor, wherein an unfavorable decision, ruling, or finding would
materially adversely affect the transactions contemplated by this Agreement or which would adversely affect, in any way,
the validity or enforceability of the Bonds, this Agreement, the Remarketing Agreement, or any agreement or instrument
to which the Company is a party, used or contemplated for use in the consummation of the transactions contemplated
hereby.

(e)          The Project is of the type authorized and permitted by the Act, and its estimated Cost is not less than
$50,000,000.

(f)          The proceeds from the sale of the Bonds will be used only for payment of Costs of the Project.

(g)         The Company will use due diligence to cause the Project to be operated in accordance with the laws,
rulings, regulations and ordinances of the State and the departments, agencies and political subdivisions thereof.  The
Company has obtained or caused to be obtained all requisite approvals of the State and of other federal, state, regional and
local governmental bodies for the acquisition, construction, improving and equipping of the Project.

(h)         The Company will fully and faithfully perform all the duties and obligations which the Issuer has
covenanted and agreed in the Indenture to cause the Company to perform and any duties and obligations which the
Company is required in the Indenture to perform.  The foregoing shall not apply to any duty or undertaking of the Issuer
which by its nature cannot be delegated or assigned.

(i)           The issuance of the Bonds by the Issuer to finance the acquisition, construction and installation of the
Project has induced the Company to locate the Project in the Parish of St. James, State of Louisiana which will directly
result in an increase in employment opportunities in such Parish.

(j)         The Company does not “control” the Credit Provider, either directly or indirectly through one or more
controlled companies, within the meaning of Section 2(a)(9) of the Investment Company Act of 1940.

SECTION 2.03.          Tax-Exempt Status of the Bonds.  The Company hereby represents, warrants and agrees that the
Tax Regulatory Agreement executed and delivered by the Company concurrently with the issuance and delivery of the Bonds is
true, accurate and complete in all material respects as of the date on which executed and delivered.

SECTION 2.04.          Notice of Determination of Taxability.  Promptly after the Company first becomes aware of any
Determination of Taxability, the Company shall give written notice thereof to the Issuer and the Trustee.
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ARTICLE 3

ACQUISITION AND CONSTRUCTION OF THE PROJECT; ISSUANCE OF THE BONDS

SECTION 3.01.        Agreement to Acquire, Construct and Install the Project.  The Company agrees to make all contracts
and do all things necessary for the acquisition, construction and installation of the Project.  The Company further agrees that it
will acquire, construct, and install the Project with all reasonable dispatch and use its commercially reasonable efforts to cause
acquisition, construction, installation and occupancy of the Project.  The Company expects the Project to be completed by
January of 2012, or as soon thereafter as may be practicable, delays caused by force majeure as defined in Section 8.01 hereof
only excepted; but if for any reason such acquisition, construction and installation is not completed by said date there shall be no
resulting liability on the part of the Company and no diminution in or postponement of the payments required in Section 4.02
hereof to be paid by the Company.

SECTION 3.02.          Agreement to Issue the Bonds; Application of Bond Proceeds.  In order to provide funds for the
payment of the Cost of the Project, the Issuer, concurrently with the execution of this Agreement, will issue, sell, and deliver the
Bonds and deposit the net proceeds thereof with the Trustee in the Project Fund.

SECTION 3.03.          Disbursements from the Project Fund.  The Issuer has, in the Indenture, authorized and directed the
Trustee to make disbursements from the Project Fund to pay the Costs of the Project, or to reimburse the Company for any Cost
of the Project paid by the Company.  Except with respect to payment of Issuance Costs on the date of issuance of the Bonds, the
Trustee shall not make any disbursement from the Project Fund until the Company shall have provided the Trustee with a
Requisition.

SECTION 3.04.        Furnishing Documents to the Trustee.  The Company agrees to cause such Requisitions to be
directed to the Trustee as may be necessary to effect payments out of the Project Fund in accordance with Section 3.03 hereof.

SECTION 3.05.        Establishment of Completion Date.  (a)  The Completion Date shall be evidenced to the Issuer and
the Trustee by a certificate signed by a Company Representative stating that, except for amounts retained by the Trustee at the
Company’s direction to pay any Cost of the Project not then due and payable, (i) construction of the Project has been completed
and all costs of labor, services, materials and supplies used in such construction have been paid, (ii) all equipment for the Project
has been installed, such equipment so installed is suitable and sufficient for the operation of the Project, and all costs and
expenses incurred in the acquisition and installation of such equipment have been paid, and (iii) all other facilities necessary in
connection with the Project have been acquired, constructed and installed and all costs and expenses incurred in connection
therewith have been paid. Notwithstanding the foregoing, such certificate shall state that it is given without prejudice to any
rights against third parties which exist at the date of such certificate or which may subsequently come into being.  Forthwith upon
completion of the acquisition, construction and installation of the Project, the Company agrees to cause such certificate to be
furnished to the Issuer and the Trustee.  Upon receipt of such certificate, the Trustee shall retain in the Project Fund a sum equal
to the amounts necessary for payment of the Costs of the Project not then due and payable according to such certificate.  If any
such amounts so retained are not subsequently used, prior to any transfer of said amounts to the General Account of the Bond
Fund as provided below, the Trustee shall give notice to the Company of the failure to apply said funds for payment of the Costs
of the Project.  Any amount not to be retained in the Project Fund for payment of the Costs of the Project, and all amounts so
retained but not subsequently used, shall be transferred by the Trustee into the General Account of the Bond Fund.
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(b)         If, upon the Completion Date, at least ninety‑five percent (95%) of the Net Proceeds of the Bonds have not been
used to pay Qualified Project Costs, any amount (exclusive of amounts retained by the Trustee in the Project Fund for payment of
Costs of the Project not then due and payable) remaining in the Project Fund shall be transferred by the Trustee into the General
Account of the Bond Fund and used by the Trustee (a) to redeem, or to cause the redemption of, Bonds on the earliest redemption
date permitted by the Indenture without a premium, (b) to purchase Bonds on the open market prior to such redemption date at
prices not in excess of one hundred percent (100%) of the principal amount of such Bonds, or (c) for any other purpose provided
that the Trustee is furnished with an opinion of Bond Counsel to the effect that such use is lawful under the Act and will not
require that interest on the Bonds be included in gross income for federal income tax purposes.  Until used for one or more of the
foregoing purposes, such segregated amount may be invested as permitted by the Indenture provided that prior to any such
investment the Trustee is provided with an opinion of Bond Counsel to the effect that such investment will not require that
interest on the Bonds be included in gross income for federal income tax purposes.

SECTION 3.06.          Company Required to Pay in Event Project Fund Insufficient.  In the event the moneys in the
Project Fund available for payment of the Costs of the Project should not be sufficient to pay the Costs of the Project in full, the
Company agrees to complete the Project and to pay that portion of the Costs of the Project in excess of the moneys available
therefor in the Project Fund. The Issuer does not make any warranty, either express or implied, that the moneys paid into the
Project Fund and available for payment of the Costs of the Project will be sufficient to pay all of the Costs of the Project.  The
Company agrees that if after exhaustion of the moneys in the Project Fund, the Company should pay any portion of the Costs of
the Project pursuant to the provisions of this Section, the Company shall not be entitled to any reimbursement therefor from the
Issuer, the Trustee or the Owners of any of the Bonds, nor shall the Company be entitled to any diminution of the amounts
payable under Section 4.02 hereof.

SECTION 3.07.           Special Arbitrage Certifications.  The Company and the Issuer covenant not to cause or direct any
moneys on deposit in any fund or account to be used in a manner which would cause the Bonds to be classified as “arbitrage
bonds” within the meaning of Section 148 of the Code, and the Company certifies and covenants to and for the benefit of the
Issuer and the Owners of the Bonds that so long as there are any Bonds Outstanding, moneys on deposit in any fund or account in
connection with the Bonds, whether such moneys were derived from the proceeds of the sale of the Bonds or from any other
sources, will not be used in a manner which will cause the Bonds to be classified as “arbitrage bonds” within the meaning of
Section 148 of the Code.
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ARTICLE 4

LEASE PROVISIONS;
SUBSTITUTE CREDIT FACILITY

SECTION 4.01.          Agreement to Lease the Project.  The Issuer hereby demises and leases to the Company, and the
Company hereby leases from the Issuer, for and during the Term of Agreement, the Project, including the building and the Project
Equipment, which are located on the Project Land, described in Exhibit A hereto.

SECTION 4.02.          Rental Payments.  (a)  The Company hereby covenants and agrees to pay base rental for the use and
occupancy of the Project, as follows:  on or before any Interest Payment Date for the Bonds or any other date that any payment of
interest, premium, if any, or principal or Purchase Price is required to be made in respect of the Bonds pursuant to the Indenture,
until the principal of, premium, if any, and interest on the Bonds shall have been fully paid or provision for the payment thereof
shall have been made in accordance with the Indenture, in immediately available funds, a sum which, together with any other
moneys available for such payment in any account of the Bond Fund, will enable the Trustee to pay the amount payable on such
date as Purchase Price or principal of (whether at maturity or upon redemption or acceleration or otherwise), premium, if any, and
interest on the Bonds as provided in the Indenture; provided, however, that the obligation of the Company to make any rental
payment hereunder shall be deemed satisfied and discharged to the extent of the corresponding payment made by the Credit
Provider to the Trustee under the Credit Facility.

It is understood and agreed that all rental payments payable by the Company under subsection (a) of this Section 4.02 are
assigned by the Issuer to the Trustee for the benefit of the Owners of the Bonds.  The Company assents to such assignment. The
Issuer hereby directs the Company and the Company hereby agrees to pay to the Trustee at the Principal Office of the Trustee all
payments payable by the Company pursuant to this subsection.

(b)          The Company will also pay, as additional rent, the reasonable fees and expenses of the Issuer related to the
issuance of the Bonds, payable on the date of issuance of the Bonds.

(c)          The Company will also pay, as additional rent, the reasonable fees and expenses of the Trustee under the
Indenture and all other amounts which may be payable to the Trustee under Section 10.02 of the  Indenture, such amounts to be
paid directly to the Trustee for the Trustee’s own account as and when such amounts become due and payable.

(d)          The Company will also pay, as additional rent, any amounts due and payable under Section 4.05 hereof.

(e)          In the event the Company should fail to make any of the rental payments required in this Section 4.02, the item
or installment so in default shall continue as an obligation of the Company until the amount in default shall have been fully paid,
and the Company agrees to pay the same with interest thereon, to the extent permitted by law, from the date when such payment
was due, at the rate of interest borne by the Bonds.
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SECTION 4.03.          Obligations of the Company Unconditional.  The obligations of the Company to make the payments
required in Section 4.02 and to perform and observe the other agreements contained herein shall be absolute and unconditional
and shall not be subject to any defense or any right of setoff, counterclaim or recoupment arising out of any breach by the Issuer
or the Trustee of any obligation to the Company, whether hereunder or otherwise, or out of any indebtedness or liability at any
time owing to the Company by the Issuer or the Trustee, and, until such time as the principal of, premium, if any, and interest on
the Bonds shall have been fully paid or provision for the payment thereof shall have been made in accordance with the Indenture,
the Company (i) will not suspend or discontinue any rental payments provided for in Section 4.02 hereof, (ii) will perform and
observe all other agreements contained in this Agreement and (iii) except as otherwise provided herein, will not terminate the
Term of Agreement for any cause, including, without limiting the generality of the foregoing, failure of the Company to complete
the acquisition, construction and installation of the Project, the occurrence of any acts or circumstances that may constitute failure
of consideration, eviction or constructive eviction, destruction of or damage to the Project, the taking by eminent domain of title
to or temporary use of any or all of the  Project, commercial frustration of purpose, any change in the tax or other laws of the
United States of America or of the State or any political subdivision of either thereof or any failure of the Issuer or the Trustee to
perform and observe any agreement, whether express or implied, or any duty, liability or obligation arising out of or connected
with this Agreement. Nothing contained in this Section shall be construed to release the Issuer from the performance of any of the
agreements on its part herein contained, and in the event the Issuer or the Trustee should fail to perform any such agreement on
its part, the Company may institute such action against the Issuer or the Trustee as the Company may deem necessary to compel
performance so long as such action does not abrogate the obligations of the Company contained in the first sentence of this
Section.

SECTION 4.04.          Substitute Credit Facility.  Subject to the conditions set forth in this Section 4.04, the Company
may provide for the delivery to the Trustee of a Substitute Credit Facility.  The Company shall furnish written notice to the
Trustee, not less than twenty days prior to the Mandatory Purchase Date, (a) notifying the Trustee that the Company is exercising
its option to provide for the delivery of a Substitute Credit Facility to the Trustee, (b) setting forth the Mandatory Purchase Date
in connection with the delivery of such Substitute Credit Facility, which shall in any event be an Interest Payment Date that is not
less than two Business Days prior to the expiration date of the Credit Facility then in effect with respect to the Bonds, and (c)
instructing the Trustee to furnish notice to the Bondholders regarding the Mandatory Purchase Date at least fifteen days prior to
the Mandatory Purchase Date, as more fully described in Section 4.01(b) of the Indenture and Exhibit B thereto.  Any Substitute
Credit Facility shall be delivered to the Trustee prior to such Mandatory Purchase Date and shall be effective on and after such
Mandatory Purchase Date. On or before the date of such delivery of a Substitute Credit Facility to the Trustee, the Company shall
furnish to the Trustee (a) a written opinion of Bond Counsel stating that the delivery of such Substitute Credit Facility will not
adversely affect the exclusion from gross income of interest on the Bonds for federal income tax purposes; and (b) a written
opinion of counsel to the Substitute Credit Provider to the effect that the Substitute Credit Facility is a legal, valid, binding and
enforceable obligation of the Substitute Credit Provider in accordance with its terms.

SECTION 4.05.          Exemption from Ad Valorem Tax.  The Company and Issuer hereby acknowledge, understand and
agree that, while the Project is owned by the Issuer, the Project will be exempt from all ad valorem taxes.  Notwithstanding such
exemption, the Company hereby agrees, commencing on the December 31 that is at least eleven full years after establishment of
the Completion Date and on each December 31 thereafter, so long as the Issuer owns the Project, to make a payment in lieu of
tax, in an amount equal to, but not exceeding, the amount that would be due and payable as ad valorem tax on the Project if the
Company owned the Project.  Such payment in lieu of tax shall be paid to the person or entity collecting tax in the Parish of St.
James and shall be distributed to taxing bodies in the same manner as ad valorem tax collections are distributed.
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SECTION 4.06.        Removal or Property.  The Issuer shall not be under any obligation to renew, repair or replace any
item of inadequate, obsolete, worn out, unsuitable, undesirable or unnecessary equipment, fixtures or furnishings comprising a
part of the Project.  In any instance where the Company in its sound discretion determines that any items of the Project have
become inadequate, obsolete, worn out, unsuitable, undesirable or unnecessary, the Company may remove such items of the
Project, and  (on behalf of the Issuer) sell, trade-in, exchange or otherwise dispose of them (as a whole or in part) without any
responsibility or accountability to the Issuer or the Trustee therefor.

The removal of any portion of the Project pursuant to the provisions of this Section shall not entitle the Company to any
abatement or diminution of the rents payable under Section 4.02 hereof.

SECTION 4.07.         Additional Property Constituting a Part of the Project.  Notwithstanding any provision of this
Agreement to the contrary, after the Completion Date, the Company may elect to have any real or personal property, machinery,
equipment, furniture or fixtures acquired at the sole cost of the Company included as part of the Project by delivering to the
Trustee and the Issuer written notice of the Company’s election to have such property included as part of the Project.  Upon the
filing of such written notice with the Trustee and the Issuer, such property specified in said notice shall become a part of the
Project, up to a total cost of $10,000,000.
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ARTICLE 5

PREPAYMENT AND REDEMPTION

SECTION 5.01.         Prepayment and Redemption.  The Company shall have the option to prepay its obligations
hereunder at the times and in the amounts as necessary to exercise its option to cause the Bonds to be redeemed as set forth in the
Indenture and in the Bonds.  The Company hereby agrees that it shall prepay its obligations hereunder at the times and in the
amounts as necessary to accomplish the mandatory redemption of the Bonds as set forth in the Indenture and in the Bonds.  The
Issuer, at the request of the Company, shall forthwith take all steps (other than the payment of the money required for such
redemption) necessary under the applicable redemption provisions of the Indenture to effect redemption of all or part of the
Outstanding Bonds, as may be specified by the Company, on the date established for such redemption.
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ARTICLE 6

SPECIAL COVENANTS

SECTION 6.01.          No Warranty of Condition or Suitability by the Issuer.  THE ISSUER MAKES NO WARRANTY,
EITHER EXPRESS OR IMPLIED, AS TO THE PROJECT OR THE CONDITION THEREOF, OR THAT THE PROJECT
WILL BE SUITABLE FOR THE PURPOSES OR NEEDS OF THE COMPANY.  THE ISSUER MAKES NO
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, THAT THE COMPANY WILL HAVE QUIET AND
PEACEFUL POSSESSION OF THE PROJECT.  THE ISSUER MAKES NO REPRESENTATION OR WARRANTY,
EXPRESS OR IMPLIED, WITH RESPECT TO THE MERCHANTABILITY, CONDITION OR WORKMANSHIP OF ANY
PART OF THE PROJECT OR ITS SUITABILITY FOR THE COMPANY’S PURPOSES.

SECTION 6.02.          Access to the Project.  The Company agrees that the Issuer, the Credit Provider, the Trustee and
their duly authorized agents, attorneys, experts, engineers, accountants and representatives shall have the right to inspect the
Project at all reasonable times and on reasonable notice.  The Issuer, the Credit Provider, the Trustee and their duly authorized
agents shall also be permitted, at all reasonable times, to examine the books and records of the Company with respect to the
Project.

SECTION 6.03.          Further Assurances and Corrective Instruments.  The Issuer and the Company agree that they will,
from time to time, execute, acknowledge and deliver, or cause to be executed, acknowledged and delivered, such supplements
hereto and such further instruments as may reasonably be required for carrying out the expressed intention of this Agreement.

SECTION 6.04.          Issuer and Company Representatives.  Whenever under the provisions of this Agreement the
approval of the Issuer or the Company is required or the Issuer or the Company is required to take some action at the request of
the other, such approval or such request shall be given for the Issuer by an Issuer Representative and for the Company by a
Company Representative.  The Trustee shall be authorized to act on any such approval or request.

SECTION 6.05.          Financing Statements.  The Company agrees to execute and file or cause to be executed and filed
any and all financing statements or amendments thereof or continuation statements necessary to perfect and continue the
perfection of the security interests granted in the Indenture.  The Company shall pay all costs of filing such instruments.

SECTION 6.06.          Covenants to Provide Ongoing Disclosure.  The Company hereby covenants and agrees that, upon
the exercise by the Company of the Conversion Option to elect a Long Term Period, the Company shall enter into a written
undertaking for the benefit of the holders of the Bonds, as required by Section (b)(5)(i) of Securities and Exchange Commission
Rule 15c2-12 under the Securities Exchange Act of 1934, as amended (17 CFR Part 240, §240.15c2-12) (the “Rule”); provided,
however, that the Company shall not be obligated to enter into such written undertaking if the Company shall furnish to the
Trustee, prior to the exercise of the Conversion Option, an opinion of Bond Counsel that, notwithstanding such election by the
Company, the Rule is not applicable to the Bonds.

SECTION 6.07.        Notice of Control.  The Company shall provide written notice to the Trustee and the Remarketing
Agent thirty days prior to the consummation of any transaction that would result in the Company controlling the Credit Provider
or being controlled by the Credit Provider within the meaning of Section 2(a)(9) of the Investment Company Act of 1940.  The
Company acknowledges that pursuant to Section 5.10 of the Indenture, upon receipt of such notice, the Trustee will provide
notice thereof to the Owners, and the Company hereby consents thereto.
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SECTION 6.08.          Acknowledgement and Covenant Regarding Commercial Paper or Long Term Period.  The
Company acknowledges that the Bonds shall initially be rated only while the Interest Period for the Bonds is a Daily Period or a
Weekly Period.  Further, the Company acknowledges that in the event that it shall select a Commercial Paper Period or Long
Term Period as the Interest Period, it shall be required to provide a Substitute Credit Facility or an amendment to the Credit
Facility in accordance with Section 2.07 of the Indenture.  The Company covenants that, in the event that it shall select a
Commercial Paper Period or Long Term Period, it shall amend or cause the amendment of, and supplement or cause the
supplementation of, this Agreement and the Indenture, respectively, such that the Bonds shall continue to be rated as investment
grade by Moody’s, Fitch or S&P.

SECTION 6.09.           Environmental Matters.  The Company shall:

(a)          comply with all applicable Environmental Laws and obtain and comply with and maintain any and all licenses,
approvals, notifications, registrations or permits required by applicable Environmental Laws except to the extent that failure to do
so could not reasonably be expected to have a Material Adverse Effect; and

(b)         conduct and complete all investigations, studies, sampling and testing, and all remedial, removal and other
actions required under Environmental Laws and promptly comply with all lawful orders and directives of all Governmental
Authorities regarding Environmental Laws except to the extent that the same are being contested in good faith by appropriate
proceedings and the pendency of such proceedings could not reasonably be expected to have a Material Adverse Effect.
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ARTICLE 7

ASSIGNMENT, SELLING, SUBLEASING,
INDEMNIFICATION; REDEMPTION

SECTION 7.01.          Assignment, Selling and Leasing.  This Agreement may be assigned and the Project may be sold or
subleased, as a whole or in part, with the prior written consent of the Credit Provider and the Trustee (provided, however, during
the Credit Facility Period, the consent of the Trustee shall not be required); provided, further, that no such assignment, sale or
sublease shall, in the opinion of Bond Counsel, result in interest on any of the Bonds becoming includable in gross income for
federal income tax purposes, or shall otherwise violate any provisions of the Act; provided further, however, that no such
assignment, sale or sublease shall relieve the Company of any of its obligations under this Agreement.

SECTION 7.02.          Release and Indemnification Covenants.  (a)  The Company shall and hereby agrees to indemnify
and save the Issuer and the Trustee harmless against and from all claims by or on behalf of any person, firm, corporation or other
legal entity arising from the conduct or management of, or from any work or thing done on, the Project, or any reason whatsoever
in connection with the Project and/or the Bonds, including without limitation, (i) any condition of the Project, (ii) any breach or
default on the part of the Company in the performance of any of its obligations under this Agreement, (iii) any act or negligence
of the Company or of any of its agents, contractors, servants, employees or licensees or (iv) any act or negligence of any assignee
or lessee of the Company, or of any agents, contractors, servants, employees or licensees of any assignee or lessee of the
Company.  The Company shall indemnify and save the Issuer and the Trustee harmless from any such claim arising as aforesaid,
or in connection with any action or proceeding brought thereon, and upon notice from the Issuer or the Trustee, the Company
shall defend them or either of them in any such action or proceeding.

(b)          Notwithstanding the fact that it is the intention of the parties hereto that the Issuer shall not incur any pecuniary
liability by reason of the terms of this Agreement or the undertakings required of the Issuer hereunder, by reason of the issuance
of the Bonds, by reason of the execution of the Indenture or by reason of the performance of any act requested of the Issuer by
the Company, including all claims, liabilities or losses arising in connection with the violation of any statutes or regulation
pertaining to the foregoing; nevertheless, if the Issuer should incur any such pecuniary liability, then in such event the Company
shall indemnify and hold the Issuer harmless against all claims, demands or causes of action whatsoever, by or on behalf of any
person, firm or corporation or other legal entity arising out of the same or out of any offering statement or lack of offering
statement in connection with the sale or resale of the Bonds and all costs and expenses incurred in connection with any such
claim or in connection with any action or proceeding brought thereon, and upon notice from the Issuer, the Company shall defend
the Issuer in any such action or proceeding.  All references to the Issuer in this Section 7.02 shall be deemed to include its
commissioners, directors, officers, employees, and agents.

Notwithstanding anything to the contrary contained in this Section 7.02, the Company shall have no liability to indemnify
the Issuer against claims or damages resulting from the Issuer’s own gross negligence or willful misconduct.

SECTION 7.03.          Issuer to Grant Security Interest to Trustee.  The parties hereto agree that pursuant to the Indenture,
the Issuer shall assign to the Trustee, in order to secure payment of the Bonds, all of the Issuer’s right, title and interest in and to
this Agreement, except for Reserved Rights.

SECTION 7.04.          Indemnification of Trustee.  The Company shall and hereby agrees to indemnify the Trustee for,
and hold the Trustee harmless against, any loss, liability or expense (including the costs and expenses of defending against any
claim of liability) incurred without negligence or willful misconduct by the Trustee and arising out of or in connection with its
acting as Trustee under the Indenture.
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ARTICLE 8

DEFAULTS AND REMEDIES

SECTION 8.01.          Defaults Defined.  The following shall be “Defaults” under this Agreement and the term “Default”
shall mean, whenever it is used in this Agreement, any one or more of the following events:

(a)          Failure by the Company to pay any amount required to be paid under Section 4.02(a) or (d) hereof.

(b)        Failure by the Company to observe and perform any covenant, condition or agreement on its part to be
observed or performed, other than as referred to in Section 8.01(a) hereof, for a period of thirty (30) days after written
notice specifying such failure and requesting that it be remedied shall have been given to the Company by the Issuer or
the Trustee, unless the Issuer and the Trustee shall agree in writing to an extension of such time prior to its expiration;
provided, however, if the failure stated in the notice cannot be corrected within the applicable period, the Issuer and the
Trustee will not unreasonably withhold their consent to an extension of such time if corrective action is instituted by the
Company within the applicable period and diligently pursued until such failure is corrected.

(c)          The dissolution or liquidation of the Company, except as authorized by Section 2.02 hereof, or the
voluntary initiation by the Company of any proceeding under any federal or state law relating to bankruptcy, insolvency,
arrangement, reorganization, readjustment of debt or any other form of debtor relief, or the initiation against the Company
of any such proceeding which shall remain undismissed for sixty (60) days, or failure by the Company to promptly have
discharged any execution, garnishment or attachment of such consequence as would impair the ability of the Company to
carry on its operations at the Project, or assignment by the Company for the benefit of creditors, or the entry by the
Company into an agreement of composition with its creditors or the failure generally by the Company to pay its debts as
they become due.

(d)          The occurrence and continuance of a Default under the Indenture.

The provisions of subsection (b) of this Section are subject to the following limitation:  if by reason of force majeure the
Company is unable in whole or in part to carry out any of its agreements contained herein (other than its obligations contained in
Article IV hereof), the Company shall not be deemed in Default during the continuance of such inability. The term
“force majeure”  as used herein shall mean, without limitation, the following:  acts of God; strikes or other industrial
disturbances; acts of public enemies; orders or restraints of any kind of the government of the United States of America or of the
State or of any of their departments, agencies or officials, or of any civil or military authority; insurrections; riots; landslides;
earthquakes; fires; storms; droughts; floods; explosions; breakage or accident to machinery, transmission pipes or canals; and any
other cause or event not reasonably within the control of the Company.  The Company agrees, however, to remedy with all
reasonable dispatch the cause or causes preventing the Company from carrying out its agreement, provided that the settlement of
strikes and other industrial disturbances shall be entirely within the discretion of the Company and the Company shall not be
required to settle strikes, lockouts and other industrial disturbances by acceding to the demands of the opposing party or parties
when such course is in the judgment of the Company unfavorable to the Company.
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SECTION 8.02.          Remedies on Default.  Whenever any Default referred to in Section 8.01 hereof shall have
happened and be continuing, the Trustee, or the Issuer with the written consent of the Trustee, may take one or any combination
of the following remedial steps:

(a)         If the Trustee has declared the Bonds immediately due and payable pursuant to Section 9.02 of the
Indenture, by written notice to the Company, declare an amount equal to all amounts then due and payable on the Bonds,
whether by acceleration of maturity (as provided in the Indenture) or otherwise, to be immediately due and payable as
liquidated damages under this Agreement and not as a penalty, whereupon the same shall become immediately due and
payable;

(b)          Have reasonable access to and inspect, examine and make copies of the books and records and any and
all accounts, data and income tax and other tax returns of the Company during regular business hours of the Company if
reasonably necessary in the opinion of the Trustee; or

(c)        Take whatever action at law or in equity may appear necessary or desirable to collect the amounts then due
and thereafter to become due, or to enforce performance and observance of any obligation, agreement or covenant of the
Company under this Agreement.

Any amounts collected pursuant to action taken under this Section shall be paid into the Bond Fund and applied in
accordance with the provisions of the Indenture.

SECTION 8.03.          No Remedy Exclusive.  Subject to Section 9.02 of the Indenture, no remedy herein conferred upon
or reserved to the Issuer or the Trustee is intended to be exclusive of any other available remedy or remedies, but each and every
such remedy shall be cumulative and shall be in addition to every other remedy given under this Agreement or now or hereafter
existing at law or in equity.  No delay or omission to exercise any right or power accruing upon any Default shall impair any such
right or power or shall be construed to be a waiver thereof, but any such right or power may be exercised from time to time and
as often as may be deemed expedient.  In order to entitle the Issuer or the Trustee to exercise any remedy reserved to it in this
Article, it shall not be necessary to give any notice, other than such notice as may be required in this Article.  Such rights and
remedies as are given the Issuer hereunder shall also extend to the Trustee, and the Trustee and the Owners of the Bonds, subject
to the provisions of the Indenture, shall be entitled to the benefit of all covenants and agreements herein contained.

SECTION 8.04.          Agreement to Pay Attorneys’ Fees and Expenses.  In the event the Company should default under
any of the provisions of this Agreement and the Issuer should employ attorneys or incur other expenses for the collection of
payments required hereunder or the enforcement of performance or observance of any obligation or agreement on the part of the
Company herein contained, the Company agrees that it will, on demand therefor, pay to the Issuer the reasonable fee of such
attorneys and such other expenses so incurred by the Issuer.

SECTION 8.05.          No Additional Waiver Improved by One Waiver.  In the event any agreement contained in this
Agreement should be breached by either party and thereafter waived by the other party, such waiver shall be limited to the
particular breach so waived and shall not be deemed to waive any other breach hereunder.
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ARTICLE 9

MISCELLANEOUS

SECTION 9.01.          Term of Agreement; Option to Purchase Project.  This Agreement shall remain in full force and
effect from the date hereof to and including October 1, 2040, or until such time as all of the Bonds and the fees and expenses of
the Issuer and the Trustee and all amounts payable to the Credit Provider under or in respect of the Credit Facility shall have been
fully paid or provision made for such payments, whichever is later; provided, however, that this Agreement may be terminated
prior to such date pursuant to Article V of this Agreement, but in no event before all of the obligations and duties of the Company
hereunder have been fully performed, including, without limitation, the payments of all costs and fees mandated hereunder.

If the Company pays the rentals herein required, or if provision is made for payment of the Bonds in accordance with the
provisions of the Indenture, the Company shall have the right and option, herein granted by the Issuer, to purchase the Project
from the Issuer at any time during the term of the Agreement after or simultaneously with payment (or provision for payment in
accordance with the Indenture) in full of the principal of and the interest and premium (if any) on the Bonds and all fees, charges
and disbursements of the Trustee, accrued and to accrue until the date of such full payment, at and for a purchase price of $1000
plus the related costs and expenses (including reasonable attorneys’ fees) incurred by the Issuer in connection with the
Company’s exercise of such option.  To exercise any such purchase option, the Company shall notify the Issuer in writing not less
than thirty (30) days prior to the date on which it proposes to effect such purchase and, on the date of such purchase, shall pay the
aforesaid purchase price to the Issuer in cash, whereupon the Issuer will, by bills of sale and deed or other appropriate
instruments, transfer and convey the Project (in its then condition, whatever that may be) to the Company, subject only to such
liens, encumbrances and exceptions to which title thereto was subject when this Agreement was delivered, those to the creation
or suffering of which the Company consented (except for this Agreement and the Indenture) and those resulting from the failure
of the Company to perform or observe any of the agreements or covenants on its part herein contained.  Nothing herein contained
shall be construed to give the Company any right to any rebate to or refund of any rental paid by it hereunder prior to the exercise
by it of the purchase option hereinabove granted, even though such rental may have been wholly or partially prepaid.

SECTION 9.02.         Notices.  All notices, certificates or other communications hereunder shall be sufficiently given and
shall be deemed given when delivered or mailed by registered mail, postage prepaid, addressed as follows:

 Issuer: Parish of St. James, State of Louisiana
  P. O. Box 176
  Vacherie, Louisiana 70090
  Attention:  Parish President

 Trustee: U.S. Bank National Association
  1349 West Peachtree, NW
  Two Midtown Plaza, Suite 1050
  Atlanta, Georgia 30309
  Attention: Corporate Trust Department

 Company: NuStar Logistics, L.P.
  2330 North Loop 1604 West
  San Antonio, Texas 78248
  Attention:  Chief Financial Officer
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 Credit Provider: JPMorgan Chase Bank, N.A.
  Loan and Agency Services Group
  1111 Fannin, 8th Floor
  Houston, TX  77002
  Attention: Maria Arreola

 JPMorgan Chase Bank, N.A.
 300 South Riverside Plaza
 Mail Code IL1-0236
 Standby Letter of Credit Unit
 Chicago, IL  60606-0236
 Attention: Standby Service Unit

 Remarketing Agent: SunTrust Robinson Humphrey, Inc.
  3333 Peachtree Road, 11th Floor
  Atlanta, Georgia 30326
  Attention: Municipal Desk

 Fitch: Fitch, Inc.
  One State Street Plaza
  New York, New York 10004
  Attention: Structured Finance

 Moody’s: Moody’s Investors Service, Inc.
  99 Church Street
  New York, New York 10007
  Attention:  Corporate Department, Structured Finance Group

 S&P: Standard & Poor’s Ratings Services,
  a Standard & Poor’s Financial Services LLC business
  55 Water Street
  New York, New York 10041
  Attention:  Corporate Finance Department

A duplicate copy of each notice, certificate or other communication given hereunder by the Issuer or the Company shall also be
given to the Trustee and the Credit Provider.  The Issuer, the Company, the Trustee, and the Credit Provider may, by written
notice given hereunder, designate any further or different addresses to which subsequent notices, certificates or other
communications shall be sent.

SECTION 9.03.          Binding Effect.  This Agreement shall inure to the benefit of and shall be binding upon the Issuer,
the Company, the Credit Provider, the Trustee, the Owners of Bonds and their respective successors and assigns, subject,
however, to the limitations contained in Section 2.02(b) hereof.

SECTION 9.04.          Severability.  In the event any provision of this Agreement shall be held invalid or unenforceable
by any court of competent jurisdiction, such holding shall not invalidate or render unenforceable any other provision hereof.
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SECTION 9.05.          Amounts Remaining in Funds.  Subject to the provisions of Section 6.11 of the Indenture, it is
agreed by the parties hereto that any amounts remaining in any account of the Bond Fund, the Project Fund, or any other fund
(other than the Rebate Fund) created under the Indenture upon expiration or earlier termination of this Agreement, as provided in
this Agreement, after payment in full of the Bonds (or provision for payment thereof having been made in accordance with the
provisions  of the Indenture) and the fees and expenses of the Trustee in accordance with the Indenture, shall belong to and be
paid to the Company by the Trustee.

SECTION 9.06.          Amendments, Changes and Modifications.  Subsequent to the issuance of Bonds and prior to their
payment in full (or provision for the payment thereof having been made in accordance with the provisions of the Indenture), and
except as otherwise herein expressly provided, this Agreement may not be effectively amended, changed, modified, altered or
terminated without the written consent of the Trustee and, prior to the Credit Facility Termination Date and payment of all
amounts payable to the Credit Provider under or in connection with the Credit Facility, the consent of the Credit Provider, in
accordance with the provisions of the Indenture.

SECTION 9.07.          Execution in Counterparts.  This Agreement may be simultaneously executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.

SECTION 9.08.          Applicable Law.  This Agreement shall be governed by and construed in accordance with the laws
of the State.

SECTION 9.09.        Captions.  The captions and headings in this Agreement are for convenience only and in no way
define, limit or describe the scope or intent of any provisions or Sections of this Agreement.
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IN WITNESS WHEREOF, the Parish of St. James, State of Louisiana, and NuStar Logistics, L.P., have caused this
Agreement to be executed in their respective names and attested by their duly authorized officer or officers, and the Parish has
caused its corporate seal to be affixed hereto, all as of the date first above written.

 PARISH OF ST. JAMES,
 STATE OF LOUISIANA
   
 By: /s/ Dale Hymel  
  Parish President
ATTEST:   

By: Angela R. Rodrigue  
 Secretary, Parish Council [SEAL]

WITNESSES:

 NUSTAR LOGISTICS, L.P.
 By:  NUSTAR GP, INC., its general partner
  
WITNESSES:  

  
 By: /s/ Steven A. Blank  
  Senior Vice President, Chief Financial Officer and Treasurer
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FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT

THIS FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT is made and entered into as of June
1, 2020 (the “First Supplemental Lease Agreement”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and NUSTAR LOGISTICS, L.P., a limited partnership organized and existing under the laws of the State of
Delaware (the “Company”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of October 1, 2010 (the “Original Indenture” and, as amended
and supplemented by the First Supplemental Indenture (as defined herein), the “Indenture”), by and between the Issuer and the
U.S. Bank National Association, a national banking association, as trustee (the “Trustee”), the Issuer issued its Revenue Bonds
(NuStar Logistics, L.P.) Series 2010A (the “Series 2010A Bonds”) in the original principal amount of $50,000,000, and currently
outstanding in the amount of $43,300,000, for the purpose of financing the cost of acquiring, constructing and installing 3 tanks;
piping to connect the new tanks to existing tanks, docks and third-party pipelines; a new dock; and unit train installation located
at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State
of Louisiana, constituting nonresidential real property to be located in the geographical limits of St. James Parish in the Gulf
Opportunity Zone as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”) and, pursuant to a Lease Agreement
dated as of October 1, 2010 (the “Original Agreement”), by and between the Issuer and the Company, the Issuer leased the
Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2010A Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2010A Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2010A Bonds will occur on
June 3, 2020 (the “Conversion Date”); and

WHEREAS, Section 12.01 of the Original Indenture provides that the Original Agreement may be amended to make
revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding; and

WHEREAS, the Trustee and the Issuer have consented to the amendment of the Original Agreement for the purpose of
revising certain provisions, including but not limited to adding additional covenants of the Company and adding guarantees from
NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P. (collectively, the “Guarantors”) which guarantee the payment
of the Company Obligations (as defined in Exhibit A hereto); and

WHEREAS, the Original Indenture is being supplemented and amended on the date hereof; and

NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer, the Company, and the Guarantors hereby agree as follows:
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ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.      Definitions. The following terms are added as defined terms or are amendments to defined terms
used in the Original Agreement:

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.
 

“First Supplemental Indenture” means the First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee and attached hereto as Exhibit C.
 

“First Supplemental Lease Agreement” means this First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments and
supplements thereto.
 

“Original Agreement” means the Lease Agreement dated as of October 1, 2010, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of October 1, 2010, between the Issuer and the Trustee,
pursuant to which the Bonds are authorized to be issued and attached hereto as Exhibit B.
 

ARTICLE II
AMENDMENT TO ARTICLE VI OF THE ORIGINAL AGREEMENT

SECTION 2.01.      Amendment to Section 6.08.  Section 6.08 of the Original Agreement is hereby deleted in its entirety
and replaced with the following:
 

“Section 6.08.   [Reserved].”
 

SECTION 2.02.      Additional Covenants.  The following section is added to Article VI of the Original Agreement:
 

“Section 6.10    Additional Covenants.

The Company and the Guarantors hereby covenant and agree to comply with the provisions contained in Exhibit
A hereto.”

ARTICLE III
AMENDMENT TO ARTICLE IX OF THE ORIGINAL AGREEMENT

SECTION 3.01.      Notices.  The addresses contained in Section 9.02 of the Original Agreement are hereby amended as
follows:
 
 If to the Company: NuStar Logistics, L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758
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 If to the Guarantors: NuStar Energy L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758
  NuStar Pipeline Operating Partnership L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758

ARTICLE IV
MISCELLANEOUS

SECTION 4.01.      Ratification and Confirmation.  Except as expressly modified by this First Supplemental Lease
Agreement, the Original Agreement in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
 

SECTION 4.02.      Representations and Warranties of the Issuer.  The representations and warranties of the Issuer and
the Company set forth in the Agreement are hereby confirmed as of the date of this First Supplemental Lease Agreement.
 

SECTION 4.03.      Execution and Counterparts.  This First Supplemental Lease Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
 

SECTION 4.04.      Applicable Law.  This First Supplemental Lease Agreement is prepared and entered into with the
intention that the law of the State of Louisiana shall govern its construction.
 

SECTION 4.05.     Interdependence with the Original Agreement.  Upon the execution of this First Supplemental Lease
Agreement, the Original Agreement shall be modified in accordance herewith, and this First Supplemental Lease Agreement
shall form a part of the Original Agreement for all purposes. Any default by the Company under the Original Agreement shall be
deemed to be a default under this First Supplemental Lease Agreement as well, and vice versa.
 

SECTION 4.06.     Severability.  If any clause, paragraph or part of this First Supplemental Lease Agreement for any
reason shall be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not
affect, impair or invalidate the remainder of this First Supplemental Lease Agreement but shall be confined in its operation to the
clause, sentence, paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.
 

SECTION 4.07.    Dating.  The dating of this First Supplemental Lease Agreement is intended as and for the convenience
of identification of this First Supplemental Lease Agreement and is not intended to indicate that this First Supplemental Lease
Agreement was executed and delivered on said date. This First Supplemental Lease Agreement was executed and delivered and
became effective on the Conversion Date.
 

SECTION 4.08.      Indenture.  All references in the Agreement to the Indenture shall mean and include the First
Supplemental Indenture as defined herein in Section 1.01.
 

SECTION 4.09.      Consent of Company.  Pursuant to Section 11.03 of the Original Indenture, the Company hereby
consents to the execution and delivery of the First Supplemental Indenture.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer, the Company, and the Guarantors have caused this First Supplement and
Amendment to Lease Agreement to be executed in their respective names and attested by their duly authorized officers and have
caused their seals to be hereunto affixed, all as of the day and year first written above.
 
  PARISH OF ST. JAMES, STATE OF LOUISIANA
    
  By: /s/ Peter A. Dufresne
   Parish President
ATTEST:    
     
By: /s/ Linda Hubbell    
 Secretary, Parish Council    

(SEAL)
  
 NUSTAR LOGISTICS, L.P.
 By:  NuStar GP, Inc., its general partner
   
 By: /s/ Thomas R. Shoaf
 Name: Thomas R. Shoaf
 Title: Executive Vice President and Chief Financial Officer

NUSTAR ENERGY L.P.  
By: Riverwalk Logistics, L.P., its general partner  
By: NuStar GP, LLC, its general partner  
   
By: /s/ Thomas R. Shoaf  
Name: Thomas R. Shoaf  
Title: Executive Vice President and Chief Financial Officer  
   
NUSTAR PIPELINE OPERATING PARTNERSHIP L.P.  
By: NuStar Pipeline Company, LLC, its general partner  
   
By: /s/ Thomas R. Shoaf  
Name: Thomas R. Shoaf  
Title: Executive Vice President and Chief Financial Officer  

[Signature Page to First Supplement and Amendment to Lease Agreement – Series 2010A]



EXHIBIT A

Guarantees and Additional Covenants

Section 1.            Definitions.

All capitalized, undefined terms used in this Exhibit A shall have the same meanings as used in Article I of the Original
Agreement. In addition, for purposes of this Exhibit A, the following words and phrases shall have the following meanings:

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of this Agreement, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor hereunder.

“Attributable Indebtedness” when used with respect to any Sale-Leaseback Transaction, means, as at the time of
determination, the present value, discounted at the rate set forth or implicit in the terms of the lease included in the transaction, of
the total obligations of the lessee for rental payments, other than amounts required to be paid on account of property taxes,
maintenance, repairs, insurance, assessments, utilities, operating and labor costs and other items that constitute payments for
property rights, during the remaining term of the lease included in the Sale-Leaseback Transaction, including any period for
which the lease has been extended. In the case of any lease that is terminable by the lessee upon the payment of a penalty or other
termination payment, the amount shall be the lesser of the amount determined assuming termination upon the first date the lease
may be terminated, in which case the amount shall also include the amount of the penalty or termination payment, but no rent
shall be considered as required to be paid under the lease subsequent to the first date upon which it may be so terminated, or the
amount determined assuming no termination.

“Bankruptcy Law” means Title 11, U.S. Code, or any similar federal or state law for the relief of debtors or the
protection of creditors.

“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act,
except that in calculating the beneficial ownership of any particular “person” (as that term is used in Section 13(d)(3) of the
Exchange Act), such “person” will be deemed to have beneficial ownership of all securities that such “person” has the right to
acquire by conversion or exercise of other securities, whether such right is currently exercisable or is exercisable only upon the
occurrence of a subsequent condition. The terms “Beneficially Owns” and “Beneficially Owned” have correlative meanings. For
purposes of this definition, a Person shall be deemed not to Beneficially Own securities that are the subject of a stock purchase
agreement, merger agreement, amalgamation agreement, arrangement agreement or similar agreement until consummation of the
transactions or, as applicable, series of related transactions contemplated thereby.

“Board of Directors” means, with respect to the Company or the Parent Guarantor, the Board of Directors of the General
Partner or of the Parent Guarantor’s general partner, as the case may be, or any authorized committee of such Board of Directors.

“Capital Interests” means any and all shares, interests, participations, rights or other equivalents (however designated) of
capital stock, including, without limitation, with respect to partnerships, partnership interests (whether general or limited) and any
other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of
assets of, such partnership.
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“Change of Control” means the occurrence of any of the following:

(a)          the direct or indirect lease, sale, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of (i) all or substantially all of the assets of the Company and its
Subsidiaries taken as a whole or (ii) all of the assets of the Parent Guarantor and its Subsidiaries taken as a whole, to any
“person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than to one or more members of the NuStar
Group, which disposition is followed by a Ratings Decline within 60 days thereafter;

(b)          the adoption of a plan relating to the liquidation or dissolution of the Company or the Parent Guarantor,
or the removal of (i) the General Partner by the limited partners of the Company, (ii) the general partner of the Parent
Guarantor by the limited partners of the Parent Guarantor or (iii) the general partner of the Parent Guarantor’s general
partner by the limited partners of the Parent Guarantor’s general partner; or

(c)         the consummation of any transaction (including, without limitation, any merger or consolidation) the
result of which is that any “person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than one or more
members of the NuStar Group, becomes the Beneficial Owner, directly or indirectly, of more than 50% of the Voting
Stock of the Company, the General Partner, the Parent Guarantor, the Parent Guarantor’s general partner or the general
partner of the Parent Guarantor’s general partner, in each case, measured by voting power rather than number of shares,
units or the like, which occurrence is followed by a Ratings Decline within 60 days thereafter.

Notwithstanding the preceding, a conversion of the Company or the Parent Guarantor from a limited partnership
to a corporation, limited liability company or other form of entity or an exchange of all of the outstanding limited
partnership interests for capital stock in a corporation, for member interests in a limited liability company or for Equity
Interests in such other form of entity shall not constitute a Change of Control, so long as following such conversion or
exchange, the NuStar Group Beneficially Owns, directly or indirectly, in the aggregate more than 50% of the Voting Stock
of such entity, or continues to Beneficially Own, directly or indirectly, a sufficient percentage of Voting Stock of such
entity to elect a majority of its directors, managers, trustees or other persons serving in a similar capacity for such entity.

“Company Obligations” means amounts payable to the Trustee under Section 4.02(a) of the Agreement and the
Reserved Rights.

“Consolidated Net Tangible Assets” means, at any date of determination, the total amount of assets after deducting
therefrom (a) all current liabilities, excluding (i) any current liabilities renewable or extendable at the option of the obligor to a
time more than 12 months after the time as of which the amount thereof is being computed, and (ii) current maturities of long-
term debt, and (b) the value, net of any applicable amortization, of all goodwill, trade names, trademarks, patents, unamortized
debt discount and expense and other like intangibles, all as set forth on the consolidated balance sheet of the Parent Guarantor for
the its most recently completed fiscal quarter, prepared in accordance with GAAP.

“Debt” means any obligation created or assumed by any Person for the repayment of money borrowed, and any purchase
money obligation created or assumed by such Person and any guarantee of the foregoing.
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“Equity Interests” means:

(a)          in the case of a corporation, corporate stock;

(b)          in the case of an association or business entity, any and all shares, interests, participations, rights or other
equivalents (however designated) of corporate stock;

(c)          in the case of a partnership or limited liability company, partnership or membership interests (whether
general or limited);

(d)          any other interest or participation that confers on a Person the right to receive a share of the profits and
losses of, or distributions of assets of, the issuer; and

(e)          all warrants, options or other rights to acquire any of the interests described in clauses (a) through (d)
above (but excluding any debt security that is convertible into, or exchangeable for, any of the interests described in
clauses (a) through (d) above).

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Funded Debt” means all Debt maturing one year or more from the date of the creation thereof, all Debt directly or
indirectly renewable or extendable, at the option of the debtor, by its terms or by the terms of any instrument or agreement
relating thereto, to a date one year or more from the date of the creation thereof, and all Debt under a revolving credit or similar
agreement obligating the lender or lenders to extend credit over a period of one year or more.

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and
pronouncements of the Accounting Principles Board of the American Institute of Certified Public Accountants and statements
and pronouncements of the Financial Accounting Standards Board or in such other statements by such other entity as may be
approved by a significant segment of the accounting profession of the United States, as in effect from time to time.

“General Partner” means the person serving as such under the Partnership Agreement, which, on the date hereof, is
NuStar GP, Inc., a Delaware corporation.

“Guarantors” means, together, the Parent Guarantor and the Affiliate Guarantor.

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.

“Lien” means any mortgage, pledge, security interest, charge, lien or other encumbrance of any kind, whether or not filed,
recorded and perfected under applicable law.

“Moody’s” means Moody’s Investors Service, Inc. or any successor to the rating agency business thereof.

“NuStar Group” means, collectively, NuStar GP Holdings, LLC, the Parent Guarantor and each direct or indirect
Subsidiary of either of them.

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of this Agreement, and thereafter “Parent Guarantor” shall mean or
include each person who is then a Parent Guarantor hereunder.
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“Pari Passu Debt” means any Debt of the Company, whether outstanding on the date of this First Supplemental Lease
Agreement or thereafter created, incurred or assumed, unless, in the case of any particular Debt, the instrument creating or
evidencing the same or pursuant to which the same is outstanding expressly provides that such Debt shall be subordinated in right
of payment to the Company Obligations.

“Partnership Agreement” means the Agreement of Limited Partnership of the Company as in effect from time to time.

“Permitted Liens” means, with respect to any Person:

(1)          Liens upon rights-of-way for pipeline purposes created by a Person other than the Company;

(2)          any statutory or governmental Lien or Lien arising by operation of law, or any mechanics’, repairmen’s,
materialmen’s, suppliers’, carriers’, landlords’, warehousemen’s or similar Lien incurred in the ordinary course of
business which is not yet due or which is being contested in good faith by appropriate proceedings and any undetermined
Lien which is incidental to construction, development, improvement or repair;

(3)          the right reserved to, or vested in, any municipality or public authority by the terms of any right, power,
franchise, grant, license, permit or by any provision of law, to purchase or recapture or to designate a purchaser of, any
property;

(4)          Liens of taxes and assessments which are (A) for the then current year, (B) not at the time delinquent, or
(C) delinquent but the validity of which is being contested at the time in good faith by the Company or any of its
Subsidiaries;

(5)          Liens of, or to secure performance of, leases, other than capital leases;

(6)          any Lien upon, or deposits of, any assets in favor of any surety company or clerk of court for the purpose
of obtaining indemnity or stay of judicial proceedings;

(7)          any Lien upon property or assets acquired or sold by the Company or any of its Subsidiaries resulting
from the exercise of any rights arising out of defaults on receivables;

(8)          any Lien incurred in the ordinary course of business in connection with workmen’s compensation,
unemployment insurance, temporary disability, social security, retiree health or similar laws or regulations or to secure
obligations imposed by statute or governmental regulations;

(9)          any Lien in favor of the Company or any of its Subsidiaries;

(10)        any Lien in favor of the United States of America or any state thereof, or any department, agency or
instrumentality or political subdivision of the United States of America or any state thereof, to secure partial, progress,
advance, or other payments pursuant to any contract or statute, or any Debt incurred by the Company or any of its
Subsidiaries for the purpose of financing all or any part of the purchase price of, or the cost of constructing, developing,
repairing or improving, the property or assets subject to such Lien;

(11)        any Lien securing industrial development, pollution control or similar revenue bonds;
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(12)       any Lien securing Debt of the Company or any of its Subsidiaries, all or a portion of the net proceeds of
which are used, substantially concurrent with the funding thereof (and for purposes of determining such “substantial
concurrence,” taking into consideration, among other things, required notices to be given to Owners of Outstanding
Bonds under the Indenture in connection with such refunding, refinancing or repurchase, and the required corresponding
durations thereof), to refinance, refund or repurchase all Outstanding Bonds under the Indenture, including the amount of
all accrued interest thereon and reasonable fees and expenses and premium, if any, incurred by the Company or any of its
Subsidiaries in connection therewith;

(13)        Liens in favor of any Person to secure obligations under the provisions of any letters of credit, bank
guarantees, bonds or surety obligations required or requested by any governmental authority in connection with any
contract or statute; or

(14)        any Lien upon or deposits of any assets to secure performance of bids, trade contracts or statutory
obligations.

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.

“Rating Agency” means each of Standard & Poor’s and Moody’s, or if Standard & Poor’s or Moody’s or both shall not
make a rating on the Bonds publicly available, a nationally recognized statistical rating agency or agencies, as the case may be,
selected by the Company (as certified by a resolution of the Board of Directors of the General Partner) which shall be substituted
for Standard & Poor’s or Moody’s, or both, as the case may be.

“Rating Category” means:

(a)          with respect to S&P, any of the following categories: AAA, AA, A, BBB, BB, B, CCC, CC, C and D (or
equivalent successor categories); and

(b)          with respect to Moody’s, any of the following categories: Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C and D (or
equivalent successor categories).

“Ratings Decline” means a decrease in the rating of the Bonds by both Moody’s and S&P by one or more gradations
(including gradations within Rating Categories as well as between Rating Categories). In determining whether the rating of the
Bonds has decreased by one or more gradations, gradations within Rating Categories, namely + or - for S&P, and 1, 2, and 3 for
Moody’s, will be taken into account; for example, in the case of S&P, a ratings decline either from BB+ to BB or BB– to B+ will
constitute a decrease of one gradation.

“Sale-Leaseback Transaction” means the sale or transfer by the Company or any of its Subsidiaries of any property or
assets to a Person (other than the Company or a Subsidiary of the Company) and the taking back by the Company or any
Subsidiary of the Company, as the case may be, of a lease of such property or assets.

“Standard & Poor’s” or “S&P” means S&P Global Ratings, a division of S&P Global, Inc., or any successor to the
rating agency business thereof.
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“Subsidiary” of any Person means (i) any partnership of which more than 50% of the Capital Interests (considering all
partners’ Capital Interests as a single class) is at the time owned or controlled, directly or indirectly, by such Person or one or
more of the other Subsidiaries of such Person or combination thereof, or (ii) any corporation, association or other business entity
of which more than 50% of the total voting power of the Capital Interests entitled (without regard to the occurrence of any
contingency) to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or
indirectly, by such Person or one or more of the other Subsidiaries of such Person or combination thereof.

“Subsidiary Guarantor” means, as at any date, any Subsidiary that has become and then is obligated as a guarantor as
provided in Section 3(d) of this Exhibit A, not having been released pursuant to Section 3(e) of this Exhibit A.

“Voting Stock” of any Person as of any date means the Equity Interests of such Person pursuant to which the holders
thereof have the general voting power under ordinary circumstances to vote in the election of members of the board of directors,
managers, general partners or trustees of such Person (regardless of whether, at the time, Equity Interests of any other class or
classes shall have, or might have, voting power by reason of the occurrence of any contingency) or, with respect to a partnership
(whether general or limited) whose Equity Interest does not provide holders thereof the general voting power under ordinary
circumstances to vote in the election of members of the board of directors, managers, general partners or trustees of such
partnership, as applicable, the general partner interest in such partnership.

Section 2.            Unconditional Guarantees.

For value received, the Guarantors hereby fully, irrevocably, unconditionally and absolutely guarantee to the Owners and
to the Trustee the due and punctual payment of the Company Obligations, when and as such Company Obligations shall become
due and payable according to the terms of the Indenture and this Agreement. The guarantees by the Guarantors set forth in this
Section 2 of Exhibit A are referred to herein as the “Guarantees.” Without limiting the generality of the foregoing, the
Guarantors’ liability shall extend to all amounts that constitute part of the Company Obligations and would be owed by the
Company under the Agreement but for the fact that they are unenforceable, reduced, limited, impaired, suspended or not
allowable due to the existence of a bankruptcy, reorganization or similar proceeding involving the Company.

Failing payment when due of any amount guaranteed pursuant to the Guarantees, for whatever reason, each Guarantor
will be obligated (to the fullest extent permitted by applicable law) to pay the same immediately to the Trustee, without set-off or
counterclaim or other reduction whatsoever (whether for taxes, withholding or otherwise). Each Guarantee hereunder is intended
to be a general, unsecured, senior obligation of each Guarantor and will rank pari passu in right of payment with all indebtedness
of such Guarantor that is not, by its terms, expressly subordinated in right of payment to the Guarantee of such Guarantor. Each
Guarantor hereby agrees that to the fullest extent permitted by applicable law, its obligations hereunder shall be full, irrevocable,
unconditional and absolute, irrespective of the validity, regularity or enforceability of the Company Obligations, the Guarantees
or this Agreement, the absence of any action to enforce the same, any waiver or consent by any party with respect to any
provisions hereof or thereof, the recovery of any judgment against the Company, any action to enforce the same or any other
circumstance which might otherwise constitute a legal or equitable discharge or defense of the Guarantor. The Guarantor hereby
agrees that in the event of a default in payment of the Company Obligations under this Agreement, whether at the maturity, upon
redemption or by declaration of acceleration or otherwise, legal proceedings may be instituted by the Trustee on behalf of the
Owners or, subject to Section 9.04 of the Indenture, by the Owners, on the terms and conditions set forth in the Indenture, directly
against the Guarantors to enforce the Guarantees without first proceeding against the Company.
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To the fullest extent permitted by applicable law, the obligations of each Guarantor under this Section 2 of Exhibit A shall
be as aforesaid full, irrevocable, unconditional and absolute and shall not be impaired, modified, discharged, released or limited
by any occurrence or condition whatsoever, including, without limitation, (i) any compromise, settlement, release, waiver,
renewal, extension, indulgence or modification of, or any change in, any of the obligations and liabilities of the Company or such
Guarantor contained in the Indenture or this Agreement, (ii) any impairment, modification, release or limitation of the liability of
the Company, such Guarantor or any of their estates in bankruptcy, or any remedy for the enforcement thereof, resulting from the
operation of any present or future provision of any applicable Bankruptcy Law, as amended, or other statute or from the decision
of any court, (iii) the assertion or exercise by the Company, such Guarantor, the Trustee or the Issuer of any rights or remedies
under the Indenture or this Agreement or their delay in or failure to assert or exercise any such rights or remedies, (iv) the
assignment or the purported assignment of any property as security for any of the Bonds, including all or any part of the rights of
the Company or such Guarantor under the Indenture or this Agreement, (v) the extension of the time for payment by the
Company or such Guarantor of any payments or other sums or any part thereof owing or payable under any of the terms and
provisions of any of the Bonds or the Indenture or this Agreement or of the time for performance by the Company or such
Guarantor of any other obligations under or arising out of any such terms and provisions or the extension or the renewal of any
thereof, (vi) the modification or amendment (whether material or otherwise) of any duty, agreement or obligation of the Company
or such Guarantor set forth in the Indenture or this Agreement, (vii) the voluntary or involuntary liquidation, dissolution, sale or
other disposition of all or substantially all of the assets, marshaling of assets and liabilities, receivership, insolvency, bankruptcy,
assignment for the benefit of creditors, reorganization, arrangement, composition or readjustment of, or other similar proceeding
affecting, the Company or any of the Guarantors or any of their respective assets, or the disaffirmance of any of the Bonds, the
Guarantees or the Indenture or this Agreement in any such proceeding, (viii) the release or discharge of the Company or such
Guarantor from the performance or observance of any agreement, covenant, term or condition contained in any of such
instruments by operation of law, (ix) the unenforceability of any of the Bonds, the Guarantees, the Indenture or this Agreement,
(x) any change in the name, business, capital structure, corporate existence, or ownership of the Company or such Guarantor, or
(xi) any other circumstance which might otherwise constitute a defense available to, or a legal or equitable discharge of, a surety
or such Guarantor.

To the fullest extent permitted by applicable law, each Guarantor hereby (i) waives diligence, presentment, demand of
payment, notice of acceptance, filing of claims with a court in the event of the merger, insolvency or bankruptcy of the Company
or such Guarantor, and all demands and notices whatsoever, (ii) acknowledges that any agreement, instrument or document
evidencing the Guarantees may be transferred and that the benefit of its obligations hereunder shall extend to each holder of any
agreement, instrument or document evidencing the Guarantees without notice to them and (iii) covenants that its Guarantee will
not be discharged except by complete performance of the Guarantees. Each Guarantor further agrees that to the fullest extent
permitted by applicable law, if at any time all or any part of any payment theretofore applied by any Person to any Guarantee is,
or must be, rescinded or returned for any reason whatsoever, including without limitation, the insolvency, bankruptcy or
reorganization of such Guarantor, such Guarantee shall, to the extent that such payment is or must be rescinded or returned, be
deemed to have continued in existence notwithstanding such application, and the Guarantees shall continue to be effective or be
reinstated, as the case may be, as though such application had not been made.

The Guarantors shall be subrogated to all rights of the Owners, the Issuer and the Trustee against the Company in respect
of any amounts paid by the Guarantors pursuant to the provisions of the Indenture and this Agreement; provided, however, that
the Guarantors shall not be entitled to enforce or to receive any payments arising out of, or based upon, such right of subrogation
with respect to any of the Company Obligations until all of the Bonds and the Guarantees thereof shall have been indefeasibly
paid in full or discharged.
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A director, officer, employee, stockholder, partner or member, as such, of the Guarantors shall not have any liability for
any obligations of the Guarantors under the Indenture or this Agreement or for any claim based on, in respect of or by reason of
such obligations or their creation.

No failure to exercise and no delay in exercising, on the part of the Trustee, the Issuer or the Owners, any right, power,
privilege or remedy under this Section 2 of Exhibit A and the Guarantees shall operate as a waiver thereof, nor shall any single or
partial exercise of any rights, power, privilege or remedy preclude any other or further exercise thereof, or the exercise of any
other rights, powers, privileges or remedies. The rights and remedies herein provided for are cumulative and not exclusive of any
rights or remedies provided in law or equity. Nothing contained in this Section 2 of Exhibit A shall limit the right of the Trustee,
the Issuer or the Owners to take any action to accelerate the maturity of the Bonds pursuant to Section 9.02 of the Indenture or to
pursue any rights or remedies hereunder or under applicable law.

Section 3.            Covenants.

The Company hereby covenants and agrees:

(a)          Consolidation, Merger, Conveyance, Transfer or Lease.

(1)          The Company shall not, and subject to Section 3(e) of this Exhibit A, shall not permit any Subsidiary
Guarantor to, consolidate with or merge into any other Person or sell, lease or transfer its properties and assets as, or
substantially as, an entirety to, any Person, unless:

(A)          (i) in the case of a merger, the Company or such Subsidiary Guarantor is the surviving entity, or
(ii) the Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged
or the Person which acquires by sale or transfer, or which leases, the properties and assets of the Company or such
Subsidiary Guarantor as, or substantially as, an entirety expressly assumes, by an amendment hereto, or an
amendment to the applicable Subsidiary Guarantor, as, or substantially as, an entirety expressly assumes, by a
supplement executed and delivered to the Trustee, in form reasonably satisfactory to the Trustee, all of the
obligations of the Company or such Subsidiary Guarantor, as the case may be, under the Indenture or this
Agreement, or the applicable Subsidiary Guarantee, as the case may be;

(B)           the surviving entity or successor Person is a Person organized and existing under the laws of the
United States of America, any state thereof or the District of Columbia;

(C)           immediately after giving effect to such transaction, no Default shall have occurred and be
continuing; and

(D)          the Company has delivered to the Trustee an officers’ certificate, stating that such consolidation,
merger, conveyance, sale, transfer or lease complies with this Section 3(a) of Exhibit A and Section 2.02(b) of the
Agreement and that all conditions precedent herein provided for relating to such transaction have been complied
with.
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(2)          Upon any consolidation of the Company or any Subsidiary Guarantor with, or merger of the Company or
any Subsidiary Guarantor into, any other Person or any sale, transfer or lease of the properties and assets of the Company
or any Subsidiary Guarantor as, or substantially as, an entirety in accordance with Section 3(a)(1) of this Exhibit A, the
successor Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged or to
which such sale, transfer or lease is made shall (and, in the case of any Subsidiary Guarantor, its Subsidiary Guarantee
will provide that it shall) succeed to, and be substituted for, and may exercise every right and power of, the Company or
such Subsidiary Guarantor under the Indenture and this Agreement, or the Subsidiary Guarantee of such Subsidiary
Guarantor, as the case may be, with the same effect as if such successor Person had been named originally as the
Company or such Subsidiary Guarantor herein or therein, and thereafter, except in the case of a lease, the predecessor
Person shall be relieved of all obligations and covenants under the Indenture and this Agreement and the Company
Obligations or such Subsidiary Guarantee, as the case may be.

(b)          Limitations on Liens.

The Company will not, nor will it permit any of its Subsidiaries to, create, assume, incur or suffer to exist any Lien upon
any property or assets, whether owned or leased on the date of this First Supplemental Lease Agreement or thereafter acquired, to
secure any Debt of the Company or any other Person (other than the Company Obligations), without in any such case making
effective provision whereby all of the Company Obligations shall be secured equally and ratably with, or prior to, such Debt so
long as such Debt shall be so secured. This restriction shall not apply to:

(1)          Permitted Liens;

(2)          any Lien upon any property or assets of the Company or any of its Subsidiaries in existence on the date
of this First Supplemental Lease Agreement or created pursuant to an “after acquired property” clause or similar term or
otherwise provided for pursuant to agreements existing on the date of this First Supplemental Lease Agreement;

(3)         any Lien upon any property or assets created at the time of acquisition of such property or assets by the
Company or any of its Subsidiaries or within one year after such time to secure all or a portion of the purchase price for
such property or assets or Debt incurred to finance such purchase price, whether such Debt was incurred prior to, at the
time of or within one year after the date of such acquisition;

(4)         any Lien upon any property or assets existing thereon at the time of the acquisition thereof by the
Company or any of its Subsidiaries (regardless of whether the obligations secured thereby are assumed by the Company
or any of its Subsidiaries); provided, however, that such Lien only encumbers the property or assets so acquired;

(5)          any Lien upon any property or assets of a Person existing thereon at the time such Person becomes a
Subsidiary of the Company by acquisition, merger or otherwise; provided, however, that such Lien only encumbers the
property or assets of such Person at the time such Person becomes a Subsidiary of the Company;

(6)          any Lien upon any property or assets to secure all or part of the cost of construction, development, repair
or improvements thereon or to secure Debt incurred prior to, at the time of, or within one year after completion of such
construction, development, repair or improvements or the commencement of full operations thereof (whichever is later),
to provide funds for any such purpose;

(7)          Liens imposed by law or order as a result of any proceeding before any court or regulatory body that is
being contested in good faith, and Liens which secure a judgment or other court-ordered award or settlement as to which
the Company or the applicable Subsidiary, as the case may be, has not exhausted its appellate rights;
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(8)         any Lien upon any additions, improvements, replacements, repairs, fixtures, appurtenances or component
parts thereof attaching to or required to be attached to property or assets pursuant to the terms of any mortgage, pledge
agreement, security agreement or other similar instrument, creating a Lien upon such property or assets permitted by
clauses (1) through (7) above;

(9)         any extension, renewal, refinancing, refunding or replacement (or successive extensions, renewals,
refinancing, refundings or replacements) of any Lien, in whole or in part, referred to in clauses (1) through (8), inclusive,
of this Section 3(b) of Exhibit A; provided, however, that the principal amount of Debt secured thereby shall not exceed
the principal amount of Debt so secured at the time of such extension, renewal, refinancing, refunding or replacement
(plus the aggregate amount of premiums, other payments, costs and expenses required to be paid or incurred in connection
with such extension, renewal, refinancing, refunding or replacement); provided, further, however, that such extension,
renewal, refinancing, refunding or replacement Lien shall be limited to all or a part of the property (including
improvements, alterations and repairs on such property) subject to the encumbrance so extended, renewed, refinanced,
refunded or replaced (plus improvements, alterations and repairs on such property); or

(10)        any Lien resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of
defeasing Debt of the Company or any Subsidiary.

Notwithstanding the foregoing provisions of this Section 3(b) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, create, assume, incur or suffer to exist any Lien upon any property or assets to secure Debt of the Company or
any Person (other than the Bonds) that is not excepted by clauses (1) through (10), inclusive, of this Section 3(b) of Exhibit A
without securing the Bonds issued under the Indenture, provided that the aggregate principal amount of all Debt then Outstanding
secured by such Lien and all similar Liens, together with all Attributable Indebtedness from Sale-Leaseback Transactions
(excluding Sale-Leaseback Transactions permitted by clauses (1) through (4), inclusive, of Section 3(c) of this Exhibit A), does
not exceed 10% of Consolidated Net Tangible Assets.

(c)          Restriction of Sale-Leaseback Transaction.

The Company will not, nor will it permit any of its Subsidiaries to, engage in a Sale-Leaseback Transaction, unless:

(1)         the Sale-Leaseback Transaction occurs within one year from the date of completion of the acquisition of
the property or assets subject thereto or the date of the completion of construction, development or substantial repair or
improvement, or commencement of full operations on such property or assets, whichever is later;

(2)          the Sale-Leaseback Transaction involves a lease for a period, including renewals, of not more than three
years;

(3)          the Company or such Subsidiary would be entitled to incur Debt secured by a Lien on the property or
assets subject thereto in a principal amount equal to or exceeding the Attributable Indebtedness from such Sale-Leaseback
Transaction without equally and ratably securing the Bonds; or

(4)          the Company or such Subsidiary, within a one-year period after such Sale-Leaseback Transaction, applies
or causes to be applied an amount not less than the Attributable Indebtedness from such Sale-Leaseback Transaction to
(A) the prepayment, repayment, redemption, reduction or retirement of Pari Passu Debt of the Company, or (B) the
expenditure or expenditures for property or assets used or to be used in the ordinary course of business of the Company or
its Subsidiaries.

A-10



Notwithstanding the foregoing provisions of this Section 3(c) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, effect any Sale-Leaseback Transaction that is not excepted by clauses (1) through (4), inclusive, of this Section
3(c) of Exhibit A; provided that the Attributable Indebtedness from such Sale-Leaseback Transaction, together with the aggregate
principal amount of then outstanding Debt (other than the Bonds) secured by Liens upon any property or assets of the Company
or its Subsidiaries not excepted by clauses (1) through (10), inclusive, of Section 3(b) of this Exhibit A, do not exceed 10% of the
Consolidated Net Tangible Assets.

(d)          Future Subsidiary Guarantors.

The Company shall cause each Subsidiary of the Company that guarantees or becomes a co-obligor in respect of any
Funded Debt of the Company (including, without limitation, following any release of such Subsidiary pursuant to Section 3(e) of
this Exhibit A from any guarantee previously provided by it under this Section 3(d) of Exhibit A) to cause the Company
Obligations to be equally and ratably guaranteed by such Subsidiary, but only to the extent that the Company Obligations are not
already guaranteed by such Subsidiary on reasonably comparable terms and promptly execute and deliver to the Trustee an
amendment to this Agreement pursuant to which such Subsidiary will guarantee payment of the Company Obligations.

(e)          Release of Guarantee.

Notwithstanding anything to the contrary in Section 3(d) of this Exhibit A, in the event that any Subsidiary that has
guaranteed the Company Obligations pursuant to Section 3(d) of this Exhibit A shall no longer be a guarantor of any Funded
Debt of the Company other than the Company Obligations, and so long as no Default with respect to the Company Obligations
shall have occurred or be continuing, such Subsidiary, upon giving written notice to the Trustee to the foregoing effect, shall be
deemed to be automatically released from all of its obligations in respect of the Company Obligations, and its guarantee thereof
and this Agreement without further act or deed and such guarantee of such Subsidiary shall be terminated and of no further force
or effect. Following the receipt by the Trustee of any such notice, the Company shall cause this Agreement to be amended to
evidence such release and termination; provided, however, that the failure to so amend this Agreement shall not affect the validity
of the release and termination of such guarantee of such Subsidiary.

Notwithstanding any other provisions of the Indenture, the Agreement or this Exhibit A, if at any time the Affiliate
Guarantor does not guarantee any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under
any bank credit facility or any public debt instrument (other than pursuant to its Guarantee), then upon the Affiliate Guarantor
giving written notice to the Trustee to the foregoing effect, the Affiliate Guarantor shall automatically be deemed to be released
from its Guarantee and all of its obligations in respect of the Company Obligations and shall no longer be a “Guarantor”
hereunder. However, if at any time after the Affiliate Guarantor is released from its Guarantee, the Affiliate Guarantor guarantees
any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under any bank credit facility or any
public debt instrument, then the Affiliate Guarantor will (1) simultaneously therewith, automatically be deemed to be a
“Guarantor” under the Agreement and have all obligations applicable to Guarantors under the Agreement and (2) provide a
Guarantee of the Company Obligations pursuant to documentation satisfactory to the Trustee.
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(f)          Change of Control.

(1)          If a Change of Control occurs, each Owner of Bonds shall have the right to require the Trustee with funds
provided by the Company, who may designate a third party for this purpose (in either case, the “Company Designee”) to
repurchase all or any part (which shall be in an amount equal to an Authorized Denomination under the Indenture) of that
Owner’s Bonds pursuant to the offer described below (the “Change of Control Offer”). In the Change of Control Offer,
the Company shall offer a “Change of Control Payment” in cash equal to 101% of the aggregate principal amount of
Bonds repurchased, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of purchase (the “Change
of Control Payment Date”), subject to the rights of any Owner in whose name a Bond is registered on a Record Date
occurring prior to the Change of Control Payment Date to receive interest due on an Interest Payment Date that is on or
prior to such Change of Control Payment Date.

(2)          Within 30 days following any Change of Control, at the written direction of the Company Designee,
which shall be accompanied by a form of notice in accordance with the applicable procedures of the Securities
Depository, the Trustee shall deliver, within five (5) days after receipt of such written direction from the Company
Designee, the notice provided by the Company to each Owner of Bonds. The notice, which shall govern the terms of the
Change of Control Offer, shall state, among other things:

(A)           that a Change of Control has occurred and a Change of Control Offer is being made as provided
for herein, and that, although Owners are not required to tender their Bonds, all Bonds that are validly tendered
shall be accepted for payment;

(B)           the Change of Control Payment and the Change of Control Payment Date, which will be no
earlier than 10 days and no later than 60 days after the date such notice is delivered in accordance with the
applicable procedures required by the Indenture;

(C)           that any Bonds accepted for payment pursuant to the Change of Control Offer (and duly paid for
on the Change of Control Payment Date) shall cease to accrue interest after the Change of Control Payment Date;

(D)           that any Bonds (or portions thereof) not validly tendered shall continue to accrue interest;

(E)           that any Owner electing to have a Bond purchased pursuant to any Change of Control Offer shall
be required to surrender the Bond, or transfer by book-entry transfer, to the Trustee, at the address specified in the
notice at least one (1) Business Day before the Change of Control Payment Date;

(F)           that Owners shall be entitled to withdraw their election if the Trustee receives, not later than the
expiration of the Change of Control Offer, a facsimile transmission or letter setting forth the name of the Owner,
the principal amount of the Bond the Owner delivered for purchase and a statement that such Owner is
withdrawing his election to have such Bond purchased;

(G)           the instructions and any other information necessary to enable Owners to tender their Bonds (or
portions thereof) and have such Bonds (or portions thereof) purchased pursuant to the Change of Control Offer;
and
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(H)           whether any partial redemption of Bonds is scheduled to occur during the Change of Control
Offer period.

(3)          On or before the Change of Control Payment Date, the Trustee shall accept for payment all Bonds or
portions thereof properly tendered and not withdrawn pursuant to the Change of Control Offer. Promptly after such
acceptance, on the Change of Control Payment Date, the Company Designee will:

(A)           deposit by 11:00 a.m., New York City time, with the Trustee an amount equal to the Change of
Control Payment in respect of all Bonds or portions thereof so tendered for deposit in the Change of Control
Payment Fund; and

(B)           provide the Trustee an officers’ certificate stating the aggregate principal amount of Bonds or
portions thereof being purchased by the Company Designee.

(4)          On the Change of Control Payment Date, the Trustee, shall deliver to each Owner of Bonds accepted for
payment the Change of Control Payment for such Bonds (or, if all the Bonds are then in global form, make such payment
in accordance with the applicable procedures of the Securities Depositary), and the Issuer shall promptly issue a new
Bond with a new Sub-series designated and new Interest Period, and the Trustee shall promptly authenticate and deliver in
accordance with the applicable procedures of the Securities Depositary to each Owner such new Bond equal in principal
amount to any unpurchased portion of the Bonds surrendered, if any; provided that each such new Bond shall be in a
principal amount equal to an Authorized Denomination under the Indenture. The Company shall publicly announce the
results of the Change of Control Offer on or as soon as practicable after the Change of Control Payment Date.

(5)          The provisions described in this Section 3(f) that require the Company to make a Change of Control
Offer following a Change of Control shall be applicable regardless of whether any other provisions of the Indenture are
applicable, except as set forth in Section 3(g) below.

(6)          Notwithstanding the other provisions of this Section 3(f), the Company and the Trustee shall not be
required to make a Change of Control Offer upon a Change of Control if (A) a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Exhibit A applicable
to a Change of Control Offer made by the Company and purchases all Bonds validly tendered and not withdrawn under
such Change of Control Offer, (B) notice of redemption of all outstanding Bonds has been given pursuant to the
Indenture, unless and until there is a default in payment of the applicable redemption price, or (C) in connection with or in
contemplation of any Change of Control, the Company has made an offer to purchase (an “Alternate Offer”) any and all
Bonds validly tendered at a cash price equal to or higher than the Change of Control Payment and has purchased all
Bonds properly tendered in accordance with the terms of such Alternate Offer.

(7)          A Change of Control Offer or Alternate Offer may be made in advance of a Change of Control, and
conditioned upon the occurrence of the Change of Control, if a definitive agreement is in place for the Change of Control
at the time of making the Change of Control Offer or Alternate Offer.
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(8)         In the event that Owners of not less than 90% of the aggregate principal amount of the outstanding Bonds
have been accepted for payment pursuant to a Change of Control Offer or an Alternate Offer and the Company (or a third
party making the Change of Control Offer or Alternate Offer as provided in Section 3(f)(6)) purchases all of the Bonds
held by such Owners, the Company will have the right, upon not less than 10 nor more than 60 days’ notice, given not
more than 30 days following the purchase pursuant to the Change of Control Offer or Alternate Offer described above, as
the case may be, to cause a mandatory tender of all of the Bonds that remain Outstanding following such purchase at a
price equal to the applicable Change of Control Payment or Alternate Offer price, as applicable, plus, to the extent not
included in the Change of Control Payment or Alternate Offer price, as applicable, accrued and unpaid interest thereon, if
any, to, but excluding, the date of tender (such date, the “Change of Control Mandatory Purchase Date”) (subject to the
right of Owners of record on the relevant Record Date to receive interest due on an Interest Payment Date that is on or
prior to the Change of Control Mandatory Purchase Date).

(g)          Termination of Right to Tender Upon Change of Control.

If at any time (1) the Bonds have an Investment Grade Rating from either of the Rating Agencies, (2) no Default has
occurred and is continuing under this Agreement or the Indenture and (3) the Company has delivered to the Trustee an officers’
certificate certifying to (1) and (2) of this Section 3(g) of Exhibit A (the occurrence of the events described in the foregoing
clauses (1), (2) and (3) being collectively referred to as a “Covenant Termination Event”), the Company and its Subsidiaries
shall no longer be subject to the provisions of Section 3(f) of this Exhibit A. However, the Company and its Subsidiaries will
remain subject to all of the other provisions of this Agreement.

The Trustee shall not have any obligation to monitor the ratings of the Bonds, the occurrence or date of any Covenant
Termination Event and may rely conclusively on the officers’ certificate referenced above with respect to the same. The Trustee
shall not have any obligation to notify the Owners of the occurrence or date of any Covenant Termination Event, but may provide
a copy of such officers’ certificate to any Owner upon request.
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INDENTURE OF TRUST
 

This INDENTURE OF TRUST dated as of October 1, 2010 (this “Indenture”), between the PARISH OF ST. JAMES, STATE OF

LOUISIANA, a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana (the “Issuer”) and U.S. BANK NATIONAL ASSOCIATION, a national banking association (the “Trustee”);
 

WITNESSETH:
 

WHEREAS, the Issuer is empowered under the laws of the State of Louisiana, particularly Sections 991 through 1000,
inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended (the “Act”), and other constitutional and statutory
authority supplemental thereto, to issue its bonds for the purpose of encouraging the location of manufacturing, industrial and
commercial facilities and other enterprises within the Parish of St. James, Louisiana; and
 

WHEREAS, in furtherance of the public purpose for which the Issuer was created, the Issuer proposes to issue
$50,000,000 in principal amount of its Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010A (the “Bonds”) pursuant to
this Indenture, for the purpose of financing the cost of acquiring, constructing and installing 3 tanks; piping to connect the new
tanks to existing tanks, docks and third-party pipelines; a new dock; and unit train installation located at the NuStar St. James
Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State of Louisiana,
constituting nonresidential real property to be located in the geographical limits of St. James Parish in the Gulf Opportunity Zone
as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”), and paying the costs of issuance of such Bonds, and to
lease the Project to NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware
(the “Company”), pursuant to a Lease Agreement (the “Agreement”) of even date herewith between the Issuer and the Company;
and
 

WHEREAS, it has been determined that the estimated amount necessary to finance the cost of the acquisition,
construction and installation of the Project, including necessary expenses incidental to the issuance of the Bonds, will require the
issuance, sale and delivery of Bonds in the aggregate principal amount of $50,000,000, as hereinafter provided; and
 

WHEREAS, all things necessary to make the Bonds, when authenticated by the Trustee and issued as in this Indenture
provided, the valid, binding and legal obligations of the Issuer according to the import thereof, and to constitute this Indenture a
valid assignment and pledge of the payments under the Agreement (except for “Reserved Rights” as hereinafter defined) for
payment of the principal or Purchase Price of, premium, if any, and interest on the Bonds, and to constitute this Indenture a valid
assignment of the rights of the Issuer under the Agreement except as otherwise stated herein, have been done and performed, and
the creation, execution and delivery of this Indenture, and the issuance of the Bonds, subject to the terms hereof, have in all
respects been duly authorized;
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NOW, THEREFORE, THIS INDENTURE WITNESSETH:
 

GRANTING CLAUSES
 

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and of the
purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United States of
America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and valuable
consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium, if any,
and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of all the
covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the Trustee, and
its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer hereinafter set forth:
 

GRANTING CLAUSE FIRST
 

All right, title and interest of the Issuer in and to the Agreement (except for Reserved Rights), including, but not limited
to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums, amounts, income,
revenues, issues and profits and any other sums of money payable or receivable under the Agreement, to bring actions and
proceedings thereunder or for the enforcement thereof, and to do any and all things which the Issuer is or may become entitled to
do under the Agreement.
 

GRANTING CLAUSE SECOND
 

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee under the
terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.
 

GRANTING CLAUSE THIRD
 

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or by
writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged, pledged,
hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person on its
behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the Trustee is
hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to the terms
hereof.
 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or hereafter acquired, unto the Trustee
and its respective successors in said trust and assigns forever;
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IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) first, for the equal and proportionate
benefit, security and protection of all present and future Owners of the Bonds, from time to time, issued under and secured by this
Indenture without privilege, priority or distinction as to the lien or otherwise of any of the Bonds over any of the other Bonds
except in the case of funds held hereunder for the benefit of particular Owners of Bonds, and (b) second, for the benefit of the
Credit Provider to the extent provided herein;
 

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns shall well and truly pay, or cause to be paid, the
principal of, premium, if any, and interest on the Bonds due or to become due thereon, at the times and in the manner set forth in
the Bonds according to the true intent and meaning thereof, and shall cause the payments to be made on the Bonds as required
hereunder, or shall provide, as permitted hereby, for the payment thereof by depositing with the Trustee the entire amount due or
to become due thereon, and shall well and truly cause to be kept, performed and observed all of its covenants and conditions
pursuant to the terms of this Indenture, and shall pay or cause to be paid to the Trustee all sums of money due or to become due
to it in accordance with the terms and provisions hereof, then upon the final payment thereof this Indenture and the rights hereby
granted shall cease, determine and be void, except to the extent specifically provided in Article VIII hereof; otherwise this
Indenture shall remain in full force and effect.
 

THIS INDENTURE FURTHER WITNESSETH, and it is declared, that all Bonds issued and secured hereunder are to
be issued, authenticated and delivered and all said property, rights and interests, including, without limitation, the amounts
payable under the Agreement and any other amounts hereby assigned and pledged are to be dealt with and disposed of under,
upon and subject to the terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as herein expressed, and
the Issuer has agreed and covenanted, and does hereby agree and covenant with the Trustee and with the respective Owners of the
Bonds as follows:
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ARTICLE I

DEFINITIONS
 

SECTION 1.01.          Definitions. All capitalized, undefined terms used herein shall have the meanings ascribed to such
terms in Article I of the Agreement (as defined below). In addition, unless the context shall otherwise require, the following
words and phrases when used in this Indenture shall have the meanings specified in this Section:
 

“Act” means Sections 991 through 1000, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended.
 

“Act of Bankruptcy” means the filing of a petition in bankruptcy (or any other commencement of a bankruptcy or
similar proceeding) by or against the Company or any affiliate of the Company under any applicable bankruptcy, insolvency,
reorganization or similar law, now or hereafter in effect.
 

“Agreement” means the Lease Agreement dated as of this date between the Issuer and the Company, and any
amendments and supplements thereto.
 

“Beneficial Owner” means, for any Bond that is held by a nominee, the beneficial owner of such Bond.
 

“Bond Counsel” means a firm of nationally recognized standing in the field of municipal finance law whose opinions are
generally accepted by purchasers of public obligations and who is approved by the Issuer and the Trustee.
 

“Bond Fund” means the fund created in Section 6.01 hereof, in which there is established a General Account, a Credit
Facility Account and a Remarketing Account.
 

“Bond Register” means the books of the Issuer kept by the Trustee to evidence the registration and transfer of the Bonds.
 

“Bonds” means the Parish of St. James, State of Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010A
issued by the Issuer pursuant to this Indenture.
 

“Book-Entry System” means the system maintained by the Securities Depository described in Section 2.16 herein.
 

“Business Day” means any day other than a day on which banking institutions in the city in which the principal corporate
trust office of the Trustee or the principal office of the Remarketing Agent is located, or the principal office of the Credit Provider
are required or authorized by law to remain closed, or other than a day on which the New York Stock Exchange is closed.
 

“Calculation Period” is defined in Section 2.05 hereof.
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“Code” means the Internal Revenue Code of 1986, as amended from time to time, including, when appropriate, the
statutory predecessor thereof, or any applicable corresponding provisions of any future laws of the United States of America
relating to federal income taxation, and except as otherwise provided herein or required by the context hereof, includes
interpretations thereof contained or set forth in the applicable regulations of the Department of the Treasury (including applicable
final or temporary regulations and also including regulations issued pursuant to the statutory predecessor of the Code, the
applicable rulings of the Internal Revenue Service (including published Revenue Rulings and private letter rulings), and
applicable court decisions).
 

“Commercial Paper Period” is defined in Section 2.05 hereof.
 

“Commercial Paper Rate” means an interest rate on the Bonds set under Section 2.05 hereof.
 

“Company” means (i) NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of
Delaware, and (ii) any surviving, resulting, or transferee entity as provided in the Agreement.
 

“Company Representative” means the person or persons at the time designated to act on behalf of the Company by
written certificate furnished to the Issuer and the Trustee containing the specimen signatures of such person or persons and signed
on behalf of the Company by the President or Vice President of the Company’s general partner. Such certificate may designate an
alternate or alternates.
 

“Conversion Date” means the date established for the conversion of the interest rate on the Bonds from one type of
Interest Period to another type of Interest Period pursuant to Section 2.07 hereof (whether or not such conversion actually
occurs), which date shall be an Interest Payment Date.
 

“Conversion Option” means the option granted to the Company in Section 2.07 hereof to convert from one type of
Interest Period to another type of Interest Period.
 

“Credit Facility” means the Letter of Credit and any Substitute Credit Facility provided by the Company pursuant to
Section 4.04 of the Agreement.
 

“Credit Facility Period” shall mean any Interest Period during which payment of the principal and Purchase Price of,
and the interest and redemption premium (if any) on, the Bonds are secured by a Credit Facility.
 

“Credit Facility Termination Date” means the later of (a) that date upon which the Credit Facility shall expire or
terminate pursuant to its terms, or (b) that date to which the expiration or termination of the Credit Facility may be extended,
from time to time, either by extension or renewal of the existing Credit Facility.
 

“Credit Provider” means the provider of any Credit Facility.
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“Daily Period” is defined in Section 2.03 hereof.
 

“Daily Rate” means an interest rate on the Bonds set under Section 2.03 hereof.
 

“Default” means any Default under this Indenture as specified in and defined by Section 9.01 hereof.
 

“Demand Purchase Option” means the option granted to Owners of Bonds, while the Bonds bear interest at the Daily
Rate or the Weekly Rate, to require that Bonds be purchased pursuant to Section 4.02 hereof.
 

“Determination of Taxability” means a final decree or judgment of any federal court or a final action of the Internal
Revenue Service determining that interest paid or payable on any Bond is or was includable in the gross income of an Owner of
the Bonds for federal income tax purposes (other than an Owner who is a “substantial user” or “related person” to a “substantial
user” within the meaning of Section 147(a) of the Code); provided, that no such decree, judgment, or action will be considered
final for this purpose, however, unless the Company has been given written notice and, if it is so desired and is legally allowed,
has been afforded the opportunity to contest the same, either directly or in the name of any Owner of a Bond, and until the
conclusion of any appellate review, if sought.
 

“First Optional Redemption Date” means, with respect to a Long Term Period less than or equal to 5 years, the first day
of the 24th calendar month from the beginning of such Long Term Period; with respect to a Long Term Period greater than 5
years but less than or equal to 10 years, the first day of the 60th calendar month from the beginning of such Long Term Period;
and with respect to a Long Term Period greater than 10 years, the first day of the 72nd calendar month from the beginning of
such Long Term Period.
 

“Fitch” means Fitch, Inc., its successors and their assigns, and, if such corporation shall be dissolved or liquidated or
shall no longer perform the functions of a securities rating agency, “Fitch” shall be deemed to refer to any other nationally
recognized securities rating agency designated by the Company, with the consent of the Remarketing Agent and the Credit
Provider, by written notice to the Trustee.
 

“Government Obligations” means direct general obligations of, or obligations the payment of the principal of and
interest on which are unconditionally guaranteed as to full and timely payment by, the United States of America, which
obligations are noncallable.
 

“Indenture” means this Indenture of Trust, and any amendments or supplements hereto.
 

“Independent Counsel” means an attorney duly admitted to practice law before the highest court of any state and who is
not a full-time employee, director, officer, or partner of the Issuer or the Company.
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“Interest Payment Date” is defined in the form of the Bonds appearing in Exhibit A hereto.
 

“Interest Period” means each Daily Period, Weekly Period, Commercial Paper Period and Long Term Period.
 

“Issuer” means the Parish of St. James, State of Louisiana, and its successors and assigns.
 

“Issuer Representative” means the person or persons at the time designated to act on behalf of the Issuer by written
certificate furnished to the Company and the Trustee containing the specimen signatures of such person or persons and signed on
behalf of the Issuer by its duly authorized agent. Such certificate may designate an alternate or alternates.
 

“Letter of Credit” means that certain letter of credit, dated the date of issuance of the Bonds, issued by JPMorgan Chase
Bank, N.A., as the initial Credit Provider.
 

“Long Term Period” is defined in Section 2.06 hereof.
 

“Long Term Rate” means an interest rate on the Bonds set under Section 2.06 hereof.
 

“Mandatory Purchase Date” means (a) each Conversion Date other than a conversion between the Daily Period and
Weekly Period, (b) each day immediately following the end of a Calculation Period, (c) the first day of any Long Term Period,
(d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided that such Interest Payment Date
shall precede the Credit Facility Termination Date by not less than 2 Business Days), (e) the Interest Payment Date concurrent
with the effective date of a Substitute Credit Facility, and (f) the first Interest Payment Date following the occurrence of a
Determination of Taxability for which the Trustee can give notice pursuant to the provisions of Section 4.01(b) hereof.
 

“Maximum Rate” means an interest rate per annum equal to the lesser of the maximum rate permitted by law and 12%.
The Maximum Rate may be adjusted by an amendment to this Indenture, after the date of initial issuance and delivery of the
Bonds, provided that (a) such Maximum Rate shall at no time exceed the maximum rate permitted by law, and (b) such
adjustment to the Maximum Rate shall not become effective unless and until the Trustee shall receive (i) satisfactory evidence
that the stated amount of the Credit Facility (if any) has been adjusted to reflect the adjusted Maximum Rate and (ii) an opinion
of Bond Counsel satisfactory to the Trustee to the effect that such adjustment will not adversely affect the exclusion of interest on
the Bonds from gross income for federal income tax purposes.
 

“Moody’s” means Moody’s Investors Service, Inc., a corporation organized and existing under the laws of the State of
Delaware, its successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the
functions of a securities rating agency, “Moody’s” shall be deemed to refer to any other nationally recognized securities rating
agency designated by the Company, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the
Trustee.
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“Outstanding” or “Bonds Outstanding” means all Bonds which have been authenticated and delivered by the Trustee
under this Indenture, except:
 

(a)          Bonds canceled after purchase in the open market or because of payment at, or redemption prior to, maturity;
 

(b)          Bonds paid or deemed paid pursuant to Article VIII hereof;
 

(c)          Bonds in lieu of which others have been authenticated under Section 2.12 or Section 2.13 hereof; and
 

(d)          Bonds deemed tendered hereunder and for which another Bond has been issued.
 

“Owner” means the person or persons in whose name or names a Bond shall be registered on the books of the Issuer kept
by the Trustee for that purpose in accordance with provisions of this Indenture.
 

“Par” means one hundred percent (100%) of the principal amount of any Bond, or of the aggregate principal amount of
the Bonds Outstanding, as the context may require, exclusive of accrued interest.
 

“Participant” means one of the entities which is a member of the Securities Depository and deposits securities, directly
or indirectly, in the Book-Entry System.
 

“Pledged Bonds” means any Bonds which shall, at the time of determination thereof, be pledged to the Credit Provider
pursuant to or in connection with the Credit Facility.
 

“Project Fund” means the fund created in Section 6.05 hereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered
pursuant to Section 4.01 or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid interest
thereon to the date of purchase.
 

“Rebate Fund” means the fund created in Section 6.13 hereof.
 

“Record Date” is defined in the form of the Bonds attached as Exhibit A hereto.
 

“Remarketing Agent” means the Remarketing Agent acting as such under the Remarketing Agreement. The
Remarketing Agent must be a Participant in the Book-Entry System with respect to the Bonds. “Principal Office” of the
Remarketing Agent means the principal office of the Remarketing Agent designated in the Remarketing Agreement.
 

“Remarketing Agreement” means the Remarketing Agreement dated as of this date between the Company and SunTrust
Robinson Humphrey, Inc. its successors and assigns, and any amendments or supplements thereto, together with any similar
agreement entered into between the Company and any successor Remarketing Agent.
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“Reserved Rights” means amounts payable to the Issuer under Sections 4.02(b), 7.02 and 8.04 of the Agreement and the
right of the Issuer to receive notices.
 

“Responsible Officer” when used with respect to the Trustee, means any officer within the corporate trust administrative
department of the Trustee, including any vice president, any assistant vice president, any trust officer, or any other officer of the
Trustee customarily performing functions similar to those performed by any of the above designated officers and also means,
with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of his or her
knowledge of and familiarity with the particular subject.
 

“Securities Depository” means The Depository Trust Company, New York, New York, or its nominee, and its successors
and assigns.
 

“State” means the State of Louisiana.
 

“S&P” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business, a corporation
organized and existing under the laws of the State of New York, its successors and assigns, and, if such corporation shall be
dissolved or liquidated or shall no longer perform the functions of a securities rating agency, “S&P” shall be deemed to refer to
any other nationally recognized securities rating agency designated by the Company, with the consent of the Remarketing Agent
and the Credit Provider, during any Credit Facility Period, by written notice to the Trustee.
 

“Substitute Credit Facility” means a letter of credit, line of credit, insurance policy or other credit facility securing the
payment of the principal and Purchase Price of, redemption premium (if any) and interest on the Bonds, delivered to the Trustee
in accordance with Section 4.04 of the Agreement.
 

“Tax Regulatory Agreement” means the Tax Regulatory Agreement dated as of the date hereof by and among the
Company, the Issuer and the Trustee.
 

“Tender Date” means (a) during any Daily Period, any Business Day and (b) during any Weekly Period, the seventh day
(unless such day is not a Business Day, in which case the next succeeding Business Day) following receipt by the Trustee of
notice from the Owner that such Owner has elected to tender bonds (as more fully described in Section 4.02 hereof).
 

“Trustee” means U.S. Bank National Association, a national banking association and its successors and any corporation
resulting from or surviving any consolidation or merger to which it or its successors may be a party and any successor Trustee at
the time serving as successor Trustee hereunder. “Principal Office” of the Trustee means the address specified in Section 13.04
hereof or such other address as may be designated in writing to the Remarketing Agent, the Issuer and the Company.
 

“Trust Estate” means the property conveyed to the Trustee pursuant to the Granting Clauses hereof.
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“Weekly Period” is defined in Section 2.04 hereof.
 

“Weekly Rate” means an interest rate on the Bonds set under Section 2.04 hereof.
 

SECTION 1.02.          Uses of Phrases. Words of the masculine gender shall be deemed and construed to include
correlative words of the feminine and neuter genders. Unless the context shall otherwise indicate, the words “Bond,”
“Bondholder,” “Owner,” “registered owner” and “person” shall include the plural as well as the singular number, and the word
“person” shall include corporations and associations, including public bodies, as well as persons. Any percentage of Bonds,
specified herein for any purpose, is to be figured on the unpaid principal amount thereof then Outstanding. All references herein
to specific Sections of the Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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 ARTICLE II

THE BONDS
 

SECTION 2.01.          Authorized Amount of Bonds. The total principal amount of Bonds that may be issued hereunder is
hereby expressly limited to $50,000,000.
 

SECTION 2.02.          Issuance and Term of Bonds. (a) The Bonds shall be designated “Parish of St. James, State of
Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010A” and shall be issued in the aggregate principal amount
of $50,000,000. The Bonds shall be in substantially the form of Exhibit A, which is part of this Indenture, in the denominations
provided for in the Bonds.
 

(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date, and
shall mature (subject to prior redemption) on October 1, 2040. The Bonds shall bear interest at the Daily Rate, the Weekly Rate,
the Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II and as provided for in the form of
Bond. Company may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof. Interest on
the Bonds will initially be payable at the Weekly Rate. The rate of interest borne by the Bonds shall not exceed the Maximum
Rate.
 

(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and
computed as provided for in the Bonds.
 

SECTION 2.03.          Daily Period. (a) From any Conversion Date after which the Bonds will bear interest at the Daily
Rate until the next following Conversion Date (the “Daily Period”), the Bonds shall bear interest at the Daily Rate, as hereinafter
described.
 

(b)          The Daily Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is
hereby delegated by the Issuer to the Remarketing Agent) as follows: the interest rate for each day shall be established at a rate
equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial
market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date. Upon
determining the Daily Rate for each date, the Remarketing Agent shall notify the Trustee and the Company of such rate by
telephone or such other manner as may be appropriate on the date of such determination, which notice shall be promptly
confirmed in writing. Such notice shall be provided by not later than 9:30 A.M. New York City time on each Business Day for
that Business Day. The Daily Rate for any non-Business Day will be the rate for the last day on which a rate was set.
 

(c)          The determination of the Daily Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the
Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If for any reason the Remarketing Agent shall
fail to establish the Daily Rate, the Bonds shall bear interest at the Daily Rate in effect on the last day for which a rate was set.
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SECTION 2.04.          Weekly Period. (a) From the date of issuance of the Bonds until the next following Conversion
Date, and from any subsequent Conversion Date after which the Bonds will bear interest at the Weekly Rate until the next
following Conversion Date (the “Weekly Period”), the Bonds shall bear interest at the Weekly Rate, as hereinafter described.
 

(b)          The Weekly Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is
hereby delegated by the Issuer to the Remarketing Agent) on (i) the date of issuance of the Bonds for the period beginning on the
date of issuance of the Bonds and ending on the following Tuesday and (ii) each Wednesday for the period beginning on such
Wednesday and ending on the following Tuesday, in each case, as follows: the interest rate shall be established at a rate equal to
the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial market
conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date. Upon determining the
Weekly Rate, the Remarketing Agent shall notify the Trustee and the Company of such rate by telephone or such other manner as
may be appropriate on the date of such determination, which notice shall be promptly confirmed in writing. Such notice shall be
provided by not later than 2:00 P.M. New York City time. If any Wednesday is not a Business Day, then the Weekly Rate shall be
established on the next succeeding Business Day.
 

(c)          The determination of the Weekly Rate (absent manifest error) shall be conclusive and binding upon the Issuer,
the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If for any reason the Remarketing Agent
shall fail to establish the Weekly Rate, the Bonds shall bear interest at the Weekly Rate last in effect.
 

SECTION 2.05.          Commercial Paper Period. (a) From any Conversion Date after which the Bonds will bear interest
at a Commercial Paper Rate (the “Commercial Paper Period”) until the next following Conversion Date, the Bonds will bear
interest at the various Commercial Paper Rates for periods of not less than one (1) day and not more than 270 days (each, a
“Calculation Period”), as hereinafter described. During any Commercial Paper Period, any Bond may have a different Calculation
Period and a different Commercial Paper Rate from any other Bond.
 

(b)          At or prior to 12:00 Noon New York City time on any Conversion Date after which the Bonds will bear interest
at the Commercial Paper Rate and the day immediately after the end of such Calculation Period (or if such day is not a Business
Day, the immediately preceding Business Day), the Remarketing Agent shall establish Calculation Periods with respect to Bonds
for which no Calculation Period is currently in effect. The Remarketing Agent shall, and the Issuer hereby delegates to the
Remarketing Agent the authority to, select the Calculation Periods and the applicable Commercial Paper Rates that, together with
all other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the Remarketing Agent, will result in
the lowest overall borrowing cost on the Bonds or are otherwise in the best financial interests of the Company, as determined in
consultation with the Company; provided, however, during any Credit Facility Period no Bond shall have a Calculation Period of
less than three (3) days. Any Calculation Period established hereunder may not extend beyond (i) any Conversion Date, (ii)
during any Credit Facility Period, the Business Day next preceding the scheduled Credit Facility Termination Date, or (iii) the
day prior to the maturity date of the Bonds.
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(c)          On the first day of each Calculation Period (or if such day is not a Business Day, the immediately preceding
Business Day), the Remarketing Agent shall, and the Issuer hereby delegates to the Remarketing Agent the authority to, set rates
by 12:00 Noon New York City time for the Bonds for such Calculation Period. With respect to each Calculation Period, the
interest rate shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent,
taking into account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a
price of Par on the date of such determination. Upon determining the rate for each Calculation Period, the Remarketing Agent
shall notify the Trustee and the Company of such rates and the related Calculation Periods by telephone or such other manner as
may be appropriate by not later than 2:00 P.M. New York City time on the date of such determination, which notice shall be
promptly confirmed in writing.
 

(d)          The determination of the Commercial Paper Rates and Calculation Periods (absent manifest error) shall be
conclusive and binding upon the Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If
for any reason the Remarketing Agent shall fail to establish the Commercial Paper Rates or the Calculation Periods for any
Bonds during the Commercial Paper Period, or in the event no Calculation Period may be established pursuant to the terms of
Section 2.05(b), then the Calculation Period for any such Bond shall be a period of 30 days and the Commercial Paper Rate for
such Calculation Period shall be 70% of the interest rate applicable to 91-day United States Treasury Bills determined on the
basis of the average per annum discount rate at which 91-day United States Treasury Bills shall have been sold at the most recent
Treasury auction conducted during the preceding 30 days.
 

SECTION 2.06.          Long Term Period. (a) From any Conversion Date after which the Bonds will bear interest at a
Long Term Rate (the “Long Term Period”) until the next following Conversion Date or the maturity date of the Bonds, the Bonds
will bear interest at a Long Term Rate, as hereinafter described.
 

(b)          The Long Term Rate will be determined by the Remarketing Agent (and the authority to so determine the Long
Term Rate is hereby delegated by the Issuer to the Remarketing Agent), as follows: the interest rate for each Long Term Period
shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into
account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on
the date on which the Long Term Period begins. The Long Term Rate shall be determined by the Remarketing Agent not later
than the fifth day preceding the commencement of such Long Term Period, and the Remarketing Agent shall notify the Trustee
and the Company thereof by telephone or such other manner as may be appropriate by not later than 2:00 P.M. New York City
time on such date, which notice shall be promptly confirmed in writing.
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(c)          The Issuer hereby delegates to the Company the authority to determine the duration of each Long Term Period.
In that connection, the Company shall instruct the Remarketing Agent, not later than the 20th day prior to the commencement of
such Long Term Period, to determine the Long Term Rate on the basis of a Long Term Period ending on a specified date that is
the last day of any calendar month that is an integral multiple of six (6) calendar months from the beginning of such Long Term
Period or the maturity of the Bonds. In the event the Company elects at the end of a Long Term Period to have another Long
Term Period applicable to the Bonds, the Company shall notify the Trustee and the Remarketing Agent in writing, not later than
the 20th day prior to the commencement of such new Long Term Period, of such an election with respect to the Long Term
Period and of the date on which such new Long Term Period shall begin. If the duration of the Long Term Period will change
from an interval of 365 days or less to an interval of more than 365 days, or vice versa, then the Company shall furnish to the
Trustee, with such notification, an opinion of Bond Counsel to the effect that such election of such Long Term Period will not
adversely affect the exclusion from gross income for federal income tax purposes of interest on the Bonds. The delivery by the
Company to the Trustee of a letter from Bond Counsel confirming the opinion accompanying the Company notification described
above on the first day of such Long Term Period is a condition precedent to the beginning of such Long Term Period. In the event
that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the preceding sentence, the Bonds shall
be deemed to bear interest at the Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable
commercial paper (prime paper placed through dealers) announced by the Federal Reserve Bank of New York on the day on
which the Long Term Rate on the Bonds was to be set.
 

(d)          The determination of the Long Term Rate (absent manifest error) shall be conclusive and binding upon the
Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds. If for any reason the Remarketing
Agent shall fail to establish the Long Term Rate for any Long Term Period, the Bonds shall be deemed to bear interest at the
Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable commercial paper (prime paper placed
through dealers) announced by the Federal Reserve Bank of New York on the day on which the Long Term Rate on the Bonds
was to be set.
 

SECTION 2.07.          Conversion Option. (a) The Company shall have the option (the “Conversion Option”) to direct a
change in the type of Interest Period to another type of Interest Period by delivering to the Trustee and the Remarketing Agent
written instructions setting forth (i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period
will be a Credit Facility Period. If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a
Credit Facility Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing
Credit Facility, providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be
required. The sufficiency of any such Substitute Credit Facility, or of such amendment to an existing Credit Facility, shall be
conclusively established by receipt of written notice, in form and substance satisfactory to the Trustee, from any rating agency
providing a rating on the Bonds, confirming the rating to be borne by the Bonds. In the event the Bonds are not then rated, then
the Trustee may rely upon a notice from the Remarketing Agent to the effect that such Substitute Credit Facility or such
amendment to an existing Credit Facility is sufficient. Such instructions shall be delivered at least 20 days prior to the first day of
such Interest Period. If the duration of the Interest Period will change from an interval of 365 days or less to an interval of more
than 365 days, or vice versa, then with such instructions the Company shall furnish to the Trustee an opinion of Bond Counsel to
the effect that such change in Interest Period will not adversely affect the exclusion from gross income for federal income tax
purposes of interest on the Bonds. The delivery by the Company to the Trustee of a letter from Bond Counsel confirming the
opinion accompanying the Company notification described above on the Conversion Date is a condition precedent to the change
in the type of Interest Period. In the event that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to
in the preceding sentence, the Bonds shall continue in the Interest Period in place at the time of exercise of the Conversion
Option.
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(b)          Any change in the type of Interest Period must comply with the following: (i) the Conversion Date must be an
Interest Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest
Payment Date for such Long Term Period) and (ii) no change in Interest Period shall occur after a Default shall have occurred
and be continuing.
 

SECTION 2.08.          Execution; Limited Obligations. The Bonds shall be executed on behalf of the Issuer with the
manual or facsimile signature of the President of the Issuer and the Issuer’s corporate seal shall be affixed thereto or printed or
otherwise reproduced thereon and attested by the manual or facsimile signature of its Secretary of the Parish Council. All
authorized facsimile signatures shall have the same force and effect as if manually signed. The Bonds shall not be general
obligations of the Issuer but limited and special obligations payable solely from the amounts payable under the Agreement and
other amounts specifically pledged therefor under this Indenture, and shall be a valid claim of the respective Owners thereof only
against the Trust Estate, which amounts are hereby pledged, assigned and otherwise secured for the equal and ratable payment of
the Bonds and shall be used for no other purpose than to pay the principal of, premium, if any, and interest on the Bonds, except
as may be otherwise expressly authorized in this Indenture. No Owner of any Bonds has the right to compel any exercise of
taxing power (if any) of the Issuer to pay the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the
Issuer or a loan of credit thereof within the meaning of any constitutional or statutory provisions.
 

SECTION 2.09.          Authentication. No Bond shall be valid or obligatory for any purpose or entitled to any security or
benefit under this Indenture unless and until a certificate of authentication on such Bond substantially in the form set forth in the
form of Bond attached hereto as Exhibit A shall have been duly executed by the Trustee, and such executed certificate of
authentication upon any such Bond shall be conclusive evidence that such Bond has been authenticated and delivered under this
Indenture. The certificate of authentication on any Bond shall be deemed to have been executed by the Trustee if signed by an
authorized signatory of the Trustee but it shall not be necessary that the same signatory execute the certificate of authentication
on all of the Bonds.
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In the event that any Bond is deemed tendered to the Trustee as provided in Section 4.01 or 4.02 hereof but is not
physically so tendered, the Issuer shall execute and the Trustee shall authenticate a new Bond of like denomination of that
deemed tendered.
 

SECTION 2.10.          Form of Bonds. The Bonds and the certificate of authentication to be endorsed thereon are to be in
substantially the form set forth in Exhibit A attached hereto, with appropriate variations, omissions and insertions as permitted or
required by this Indenture.
 

SECTION 2.11.          Authentication and Delivery of Bonds. Prior to the authentication and delivery by the Trustee of the
Bonds, there shall be filed or deposited with the Trustee:
 

(a)         a copy, certified by an officer of the Issuer, of all resolutions adopted and proceedings had by the Issuer
authorizing the issuance of the Bonds, including the resolution authorizing the execution, delivery and performance of this
Indenture and the Agreement;

(b)         the opinion of Bond Counsel approving the validity of the Bonds and confirming the exclusion from gross
income of interest on the Bonds; and

(c)         a request and authorization to the Trustee on behalf of the Issuer and signed by an authorized officer of the
Issuer to authenticate and deliver the Bonds in such specified denominations as permitted herein to purchasers thereof
upon payment to the Trustee, but for the account of the Issuer, of a specified sum of money. Upon payment of the
proceeds to the Trustee, the Trustee shall deposit the proceeds pursuant to Article VI hereof.

SECTION 2.12.          Mutilated, Lost, Stolen or Destroyed Bonds. In the event any Bond is mutilated, lost, stolen, or
destroyed, the Issuer shall execute and the Trustee shall authenticate a new Bond of like date and denomination as that mutilated,
lost, stolen or destroyed, provided that, in the case of any mutilated Bond, such mutilated Bond shall first be surrendered to the
Issuer or the Trustee, and in the case of any lost, stolen, or destroyed Bond, there first shall be furnished to the Issuer and the
Trustee evidence of such loss, theft or destruction satisfactory to the Issuer and the Trustee, together with an indemnity
satisfactory to them. In the event any such Bond shall have matured, the Trustee, instead of issuing a duplicate Bond, may pay the
same without surrender thereof, making such requirements as it deems fit for its protection, including a lost instrument bond. The
Issuer and the Trustee may charge the Owner of such Bond with their reasonable fees and expenses for such service. In
authenticating a new Bond, the Trustee may conclusively assume that the Issuer is satisfied with the adequacy of the evidence
presented concerning the mutilation, loss, theft or destruction of any Bond or with any indemnity furnished in connection
therewith if, after notification of the same, the Trustee has not received within two days following such notification written notice
from the Issuer to the contrary.
 

SECTION 2.13.          Transfer of Bonds; Persons Treated as Owners. The Trustee shall keep books for the transfer of the
Bonds as provided in this Indenture. Upon surrender for transfer of any Bond at the Principal Office of the Trustee, duly endorsed
for transfer or accompanied by an assignment duly executed by the Owner or his attorney duly authorized in writing, the Issuer
shall execute and the Trustee shall authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds in
authorized denominations for a like aggregate principal amount. Subject to the provisions of Section 2.16 hereof relating to the
transfer of ownership of Bonds held in the Book-Entry System, any Bond, upon surrender thereof at the Principal Office of the
Trustee duly endorsed for transfer or accompanied by an assignment duly executed by the Owner or its attorney duly authorized
in writing, may, at the option of the Owner thereof, be exchanged for an equal aggregate principal amount of Bonds of any
denominations authorized by this Indenture in an aggregate principal amount equal to the principal amount of such Bond. In each
case, the Trustee may require the payment by the Owner of the Bond requesting exchange or transfer of any tax or other
governmental charge required to be paid with respect to such exchange or transfer.
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The Trustee shall not be required to exchange or register a transfer of (a) any Bonds during the fifteen day period next
preceding the date of the mailing of a notice of redemption of Bonds selected for redemption, or (b) any Bonds selected, called or
being called for redemption in whole or in part except, in the case of any Bond to be redeemed in part, the portion thereof not so
to be redeemed; provided that the foregoing shall not apply to the registration or transfer of any Bond which has been tendered to
the Trustee pursuant to Section 4.02 hereof, and in any such case, for purposes of selection for redemption, the Bond so tendered
and the Bond issued to the transferee thereof pursuant to Section 4.04 hereof shall be deemed and treated as the same Bond. If
any Bond shall be transferred and delivered pursuant to Section 4.04(a) hereof after such Bond has been (i) called for redemption,
(ii) accelerated pursuant to Section 9.02, or (iii) tendered pursuant to Sections 4.01 or 4.02, the Trustee shall deliver to such
transferee a copy of the applicable redemption notice, acceleration notice, or tender notice indicating that the Bond delivered to
such transferee has previously been called for redemption, acceleration or tender, and such Bonds shall not be delivered by the
Trustee to the transferee until the transferee shall acknowledge receipt of such notice in writing.
 

Subject to the provisions of Section 2.16 hereof relating to Bonds held in the Book-Entry System, the Trustee and the
Issuer may treat the person in whose name a Bond is registered as the absolute Owner thereof for all purposes, and neither the
Issuer nor the Trustee shall be bound by any notice or knowledge to the contrary, but such registration may be changed as
hereinabove provided. All payments made to the Owner shall be valid and effectual to satisfy and discharge the liability upon
such Bond to the extent of the sum or sums so paid.
 

SECTION 2.14.          Destruction of Bonds. Subject to the provisions of Section 2.16 hereof relating to Bonds held in the
Book-Entry System, whenever any Outstanding Bond shall be delivered to the Trustee for cancellation pursuant to this Indenture,
or for replacement pursuant to Section 2.12 hereof, such Bond shall be promptly cancelled and cremated or otherwise destroyed
by the Trustee, and, upon the request of the Company and the Issuer, counterparts of a certificate of destruction evidencing such
cremation or other destruction shall be furnished by the Trustee to the Issuer and the Company.
 

SECTION 2.15.          Temporary Bonds. Until Bonds in definitive form are ready for delivery, the Issuer may execute,
and upon the request of the Issuer, the Trustee shall authenticate and deliver, subject to the provisions, limitations and conditions
set forth above, one or more Bonds in temporary form, whether printed, typewritten, lithographed or otherwise produced,
substantially in the form of the definitive Bonds, with appropriate omissions, variations and insertions, and in authorized
denominations. Until exchanged for Bonds in definitive form, such Bonds in temporary form shall be entitled to the liens and
benefits of this Indenture.
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Upon presentation and surrender of any Bond or Bonds in temporary form, the Issuer shall, at the request of the Trustee,
execute and deliver to the Trustee, and the Trustee shall authenticate and deliver, in exchange therefor, a Bond or Bonds in
definitive form. Such exchange shall be made by the Trustee without making any charge therefor to the Owner of such Bond in
temporary form. Notwithstanding the foregoing, Bonds in definitive form may be issued hereunder in typewritten form.
 

SECTION 2.16.          Book-Entry System. Upon the initial issuance and delivery of the Bonds, the Bonds shall be issued
in the name of the Securities Depository or its nominee, as registered owner of the Bonds, and held in the custody of the
Securities Depository or its designee. A single certificate (or such number of certificates required by the procedures of the
Securities Depository) will be issued and delivered to the Securities Depository (or its designee) for the Bonds, and the Beneficial
Owners will not receive physical delivery of Bond certificates except as provided herein. For so long as the Securities Depository
shall continue to serve as securities depository for the Bonds as provided herein, all transfers of beneficial ownership interests
will be made by book-entry only, and no investor or other party purchasing, selling or otherwise transferring beneficial ownership
of Bonds is to receive, hold or deliver any Bond certificate. The Issuer, the Company and the Trustee will recognize the Securities
Depository or its nominee as the Owner for all purposes, including notices.
 

The Issuer, the Company, the Trustee and the Remarketing Agent may rely conclusively upon (i) a certificate of the
Securities Depository as to the identity of the Participants in the Book-Entry System with respect to the Bonds and (ii) a
certificate of any such Participant as to the identity of, and the respective principal amount of Bonds beneficially owned by, the
Beneficial Owners of the Bonds.
 

Whenever, during the term of the Bonds, the beneficial ownership thereof is determined by a Book-Entry System at the
Securities Depository, the requirements in this Indenture of holding, delivering or transferring Bonds shall be deemed modified to
require the appropriate person to meet the requirements of the Securities Depository as to registering or transferring the book-
entry Bonds to produce the same effect. Any provision hereof permitting or requiring delivery of Bonds shall, while the Bonds
are in the Book-Entry System, be satisfied by the notation on the books of the Securities Depository in accordance with
applicable state law.
 

Except as otherwise specifically provided in this Indenture and the Bonds with respect to the rights of Participants and
Beneficial Owners, when a Book-Entry System is in effect, the Issuer, the Trustee, the Remarketing Agent and the Company may
treat the Securities Depository (or its nominee) as the sole and exclusive owner of the Bonds registered in its name for the
purposes of (i) payment of the principal or Purchase Price of, premium, if any, and interest on the Bonds or portion thereof to be
redeemed or purchased, (ii) giving any notice permitted or required to be given to Owners under this Indenture, and (iii) the
giving of any direction or consent or the making of any request by the Owners hereunder, and none of the Issuer, the Trustee, the
Remarketing Agent nor the Company shall be affected by any notice to the contrary. None of the Issuer, the Company, the
Trustee or the Remarketing Agent will have any responsibility or obligations to the Securities Depository, any Participant, any
Beneficial Owner or any other person which is not shown on the Bond Register, with respect to (i) the accuracy of any records
maintained by the Securities Depository or any Participant; (ii) the payment by the Securities Depository or by any Participant of
any amount due to any Beneficial Owner in respect of the principal amount or redemption or Purchase Price of, or interest on,
any Bonds; (iii) the delivery of any notice by the Securities Depository or any Participant; (iv) the selection of the Participants or
the Beneficial Owners to receive payment in the event of any partial redemption of the Bonds; or (v) any consent given or any
other action taken by the Securities Depository or any Participant. The Trustee shall pay all principal of, premium, if any, and
interest on the Bonds registered in the name of a nominee of the Securities Depository only to or “upon the order of (as that
phrase is used in the Uniform Commercial Code as adopted in Louisiana) the Securities Depository, and all such payments shall
be valid and effective to fully satisfy and discharge the Company’s obligations with respect to the principal of, premium, if any,
and interest on such Bonds to the extent of the sum or sums so paid.
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The Book-Entry System may be discontinued by the Trustee and the Issuer, at the direction and expense of the Company,
and the Issuer and the Trustee will cause the delivery of Bond certificates to such Beneficial Owners of the Bonds and registered
in the names of such Beneficial Owners as shall be specified to the Trustee by the Securities Depository in writing, under the
following circumstances:
 

(a)         The Securities Depository determines to discontinue providing its service with respect to the Bonds and
no successor Securities Depository is appointed. Such a determination may be made at any time by giving 30 days’ notice
to the Issuer, the Company and the Trustee and discharging its responsibilities with respect thereto under applicable law.

(b)          The Company determines not to continue the Book-Entry System through a Securities Depository.

In the event the Book-Entry System is discontinued, the Trustee shall mail a notice to the Securities Depository for
distribution to the Beneficial Owners stating that the Securities Depository will no longer serve as securities depository, the
procedures for obtaining Bonds and the provisions of this Indenture which govern the Bonds, including, but not limited to,
provisions regarding authorized denominations, transfer and exchange, principal and interest payment and other related matters.
 

When the Book-Entry System is not in effect, all references herein to the Securities Depository shall be of no further force
or effect and the Trustee shall, at the expense of the Company, issue Bonds directly to the Beneficial Owners.
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The Trustee reserves the right to initially issue the Bonds directly to the Beneficial Owners of the Bonds if the Trustee
receives an opinion of Bond Counsel that determines that use of the Book-Entry System would cause the interest on the Bonds to
be included in gross income of the Owners for federal income tax purposes.
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ARTICLE III

REDEMPTION OF BONDS BEFORE MATURITY
 

SECTION 3.01.          Extraordinary Redemption. During any Long Term Period, the Bonds are subject to redemption in
whole by the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof
plus accrued interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been
damaged or destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain
of such use or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a
period of time longer than one year.
 

SECTION 3.02.          Optional Redemption by the Company. During any Daily Period or Weekly Period, the Bonds are
subject to redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date,
less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

On any Conversion Date or on the day following the end of the Calculation Period if such day is the end of the
Calculation Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in
part, less than all of such Bonds to be selected by lot or in such manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

During any Long Term Period, the Bonds are subject to redemption by the Issuer, at the option of the Company, on or
after the First Optional Redemption Date, in whole at any time or in part on any Interest Payment Date, less than all of such
Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise provided in Section 3.06
hereof), at the redemption prices (expressed as percentages of principal amount) set forth in the following table plus accrued
interest to (but not including) the redemption date:
 

Redemption Dates Redemption Prices
  
First Optional Redemption Date through (and including) the day immediately preceding the
first anniversary of the First Optional Redemption Date 102%
First anniversary of the First Optional Redemption Date through (and including) the day
immediately preceding the second anniversary of the First Optional Redemption Date 101%
Second anniversary of the First Optional Redemption Date and thereafter 100%
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SECTION 3.03.          Notice of Redemption. Notice of the call for redemption shall be given by the Trustee by mailing a
copy of the redemption notice (a) by first class mail at least 30 days but not more than 60 days prior to the date fixed for
redemption to the Owner of each Bond to be redeemed in whole or in part at the address shown on the registration books and (b)
by registered or certified mail, or overnight delivery service at least 30 days prior to the date fixed for redemption, to all of the
following registered securities depositories then in the business of holding substantial amounts of bonds of the type comprising
the Bonds (such depositories now being The Depository Trust Company of New York, New York and to one or more national
information services that disseminate notices of redemption of bonds such as the Bonds (such as Financial Information Inc.’s
Financial Daily Called Bond Service, Interactive Data Corporation’s Bond Service, Kenny Information Service’s Called Bond
Service, Moody’ s Investors Service’s Municipal and Government and Standard & Poor’s Called Bond Record)). No defect in
any notice delivered pursuant to clause (b) above nor any failure to give all or any portion of such notice shall in any manner
defeat the effectiveness of a call for redemption if notice is given as prescribed in clause (a) above. Any notice mailed as
provided in this Section 3.03 shall be conclusively presumed to have been duly given, whether or not the Owner or any other
recipient receives the notice. Each notice of redemption given hereunder shall contain (i) information identifying the Bonds or
portions thereof to be redeemed (ii) the CUSIP numbers of all Bonds being redeemed; (iii) the date of issue of the Bonds as
originally issued; (iv) the rate of interest borne by each Bond being redeemed; (v) the maturity date of each Bond being
redeemed; and (vi) any other descriptive information needed to identify accurately the Bonds being redeemed; provided,
however, that no notice shall be deemed defective if the information required in clause (i) above is provided in such notice.
 

Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed. Notwithstanding the foregoing provisions of this Section 3.03,
delivery by the Trustee of a copy of a redemption notice to a transferee of a Bond which has been called for redemption, pursuant
to the requirements of Section 2.13 hereof, shall be deemed to satisfy the requirements of the first sentence of this Section 3.03
with respect to any such transferee.
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Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds issued for such
purpose shall bear the CUSIP number identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such
check or other transfer.
 

SECTION 3.04.          Redemption Payments. Pursuant to Section 6.12 hereof, during any Credit Facility Period, the
Trustee is authorized and directed to draw upon the Credit Facility in order to provide for the payment of the redemption price of
the Bonds called for redemption, and is hereby authorized and directed to apply such funds to the payment of the principal of the
Bonds or portions thereof called, together with accrued interest thereon to the redemption date. In the event the Bonds called for
redemption are not secured by a Credit Facility, then if on or prior to the date fixed for redemption, sufficient moneys shall be on
deposit with the Trustee to pay the redemption price of the Bonds called for redemption, the Trustee is hereby authorized and
directed to apply such funds to the payment of the principal of the Bonds or portions thereof called, together with accrued interest
thereon to the redemption date and any required premium. Upon the giving of notice and the deposit of moneys for redemption at
the required times on or prior to the date fixed for redemption, as provided in this Article, interest on the Bonds or portions
thereof thus called shall no longer accrue after the date fixed for redemption.
 

SECTION 3.05.          Cancellation. All Bonds which have been redeemed shall not be reissued but shall be canceled and
cremated or otherwise destroyed by the Trustee in accordance with Section 2.14 hereof.
 

SECTION 3.06.          Partial Redemption of Bonds. (a) Upon surrender of any Bond for redemption in part only, the
Issuer shall execute and the Trustee shall authenticate and deliver to the Owner thereof a new Bond or Bonds of authorized
denominations, in an aggregate principal amount equal to the unredeemed portion of the Bond surrendered.
 

(b)          During any Daily Period, Weekly Period or Commercial Paper Period, during which the authorized
denominations are $100,000 and integral multiples of $5,000 in excess thereof, in the event a Bond is of a denomination larger
than $100,000, a portion of such Bond may be redeemed, but Bonds shall be redeemed only in an amount that causes the
unredeemed portion to be in the principal amount of $100,000 or any integral multiple of $5,000 in excess thereof.
 

(c)          During any Long Term Period, in case a Bond is of a denomination larger than $5,000, a portion of such Bond
($5,000 or any integral multiple thereof) may be redeemed, but Bonds shall be redeemed only in the principal amount of $5,000
or any integral multiple thereof.
 

(d)          Notwithstanding anything to the contrary contained in this Indenture, whenever the Bonds which are not held in
a Book-Entry System are to be redeemed in part, such Bonds which are Pledged Bonds at the time of selection of Bonds for
redemption shall be selected for redemption prior to the selection of any other Bonds. If the aggregate principal amount of Bonds
to be redeemed exceeds the aggregate principal amount of Pledged Bonds at the time of selection, the Trustee may select for
redemption Bonds in an aggregate principal amount equal to such excess by lot or in such other manner as the Trustee may
determine.
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ARTICLE IV

MANDATORY PURCHASE DATE; DEMAND PURCHASE OPTION
 

SECTION 4.01.          Mandatory Purchase of Bonds on Mandatory Purchase Date. (a) The Bonds shall be subject to
mandatory tender by the Owners thereof for purchase on each Mandatory Purchase Date.
 

(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation
Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit B attached hereto at least
fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address shown on the registration books of
the Issuer. When the Bonds are subject to mandatory tender on the day immediately following the end of a Calculation Period,
the Trustee is not required to deliver or mail any notice to the Owners of the Bonds. Any notice given by the Trustee as provided
in this Section shall be conclusively presumed to have been duly given, whether or not the Owner receives the notice. Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for purchase as to any
Owner to whom proper notice is mailed. The Trustee shall provide the Company with a copy of any notice delivered to the
Owners of the Bonds pursuant to this Section 4.01.
 

(c)          Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price, no
later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by such time on
the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01. In the
event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory Purchase Date, said Owner shall not be
entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than the Purchase
Price for such Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of this Indenture, except
for the purpose of payment of the Purchase Price therefor.
 

SECTION 4.02.          Demand Purchase Option. Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be
purchased from the Owners thereof on any Tender Date at the Purchase Price, as provided below:
 

(a)          While the Book-Entry System is not in effect, upon:
 

(i)         delivery to the Trustee at its Principal Office and to the Remarketing Agent, if any, at its Principal
Office of a written notice (said notice to be irrevocable and effective upon receipt) which (1) states the aggregate
principal amount and Bond numbers of the Bonds to be purchased; and (2) states the date on which such Bonds
are to be purchased; and

(ii)        delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York City time on the
date designated for purchase in the notice described in (i) above of such Bonds to be purchased, with an
appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.
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(b)          While the Book-Entry System is in effect, the ownership interest of any Beneficial Owner of a Bond or portion
thereof in an authorized denomination shall be purchased at the Purchase Price if such Beneficial Owner causes the Participant
through whom such Beneficial Owner holds such Bonds to (i) deliver to the Trustee at its Principal Office and to the Remarketing
Agent, if any, at its Principal Office a notice which (1) states the aggregate amount of the beneficial ownership interest to be
purchased, and (2) states the date on which such beneficial interest is to be purchased; and (ii) on the same date as delivery of the
notice referred to in (i) above, deliver a notice to the Securities Depository irrevocably instructing it to transfer on the registration
books of the Securities Depository the beneficial ownership interests in such Bond or portion thereof to the account of the
Trustee, for settlement on the purchase date on a “free delivery” basis with a copy of such notice delivered to the Trustee on the
same date.
 

(c)          With respect to Bonds bearing interest at the Daily Rate, the written notices described in Section 4.02(a) or (b),
above, shall be delivered not later than 10:30 A.M. New York City time on the Tender Date and, if the Book-Entry System is not
in effect, shall be accompanied by the Bonds referenced in such notices.
 

SECTION 4.03.          Funds for Purchase of Bonds. On the date Bonds are to be purchased pursuant to Sections 4.01 or
4.02 hereof, such Bonds shall be purchased at the Purchase Price only from the funds listed below. Subject to the provisions of
Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from the following sources in the order of
priority indicated:
 

(a)         the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which
proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to
Section 6.12 hereof; and

(c)          any other moneys furnished to the Trustee and available for such purpose.

SECTION 4.04.          Delivery of Purchased Bonds. (a) Bonds purchased with moneys described in Section 4.03(a)
hereof shall be delivered by the Trustee, at its Delivery Office, to or upon the order of the purchasers thereof and beneficial
interests so purchased shall be registered on the books of the Securities Depository in the name of the Participant through whom
the new Beneficial Owner has purchased such beneficial interest; provided, however, that during any Credit Facility Period, the
Trustee shall not deliver any Bonds, and there shall not be registered any beneficial ownership with respect to Bonds described in
this paragraph which were Pledged Bonds, until the Credit Provider has confirmed that the Credit Facility has been reinstated in
full.
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(b)          Bonds purchased with moneys described in Section 4.03(b) hereof shall be delivered by the Trustee to or upon
the order of the Credit Provider and shall, if requested by the Credit Provider, be marked with a legend indicating that they are
Pledged Bonds.
 

(c)          Bonds purchased with moneys described in Section 4.03(c) hereof shall, at the direction of the Company, (i) be
delivered as instructed by the Company, or (ii) be delivered to the Trustee for cancellation; provided, however, that any Bonds so
purchased after the selection thereof by the Trustee for redemption shall be delivered to the Trustee for cancellation.
 

(d)          While the Book-Entry System is in effect with respect to the Bonds, delivery of Bonds for purchase shall be
deemed to have occurred upon transfer of ownership interests therein to the account of the Trustee on the books of the Securities
Depository.
 

(e)          While the Book-Entry System is in effect, payment of the Purchase Price of beneficial ownership interests
tendered pursuant to Section 4.02(b) hereof shall be made by payment to the Participant from whom the notice of tender is
received from the sources provided herein for the purchase of Bonds. The Trustee shall hold beneficial ownership interests of
Bonds delivered to it pursuant to Section 4.02(b) hereof pending settlement in trust for the benefit of the Participant from whom
the beneficial interests in the Bonds are received.
 

Except as provided above, Bonds delivered as provided in this Section shall be registered in the manner directed by the
recipient thereof.
 

SECTION 4.05.          Delivery of Proceeds of Sale of Purchased Bonds. Except in the case of the sale of any Pledged
Bonds, the proceeds of the sale of any Bonds delivered to the Trustee pursuant to Section 4.01 or 4.02 hereof, to the extent not
required to pay the Purchase Price thereof in accordance with Section 4.03 hereof, shall be paid to or upon the order of the Credit
Provider, to the extent required to satisfy the obligations of the Company under or in connection with the Credit Facility, and the
balance, if any, shall be paid to or upon the order of the Company.
 

SECTION 4.06.          Duties of Trustee With Respect to Purchase of Bonds.  (a) The Trustee shall hold all Bonds
delivered to it pursuant to Section 4.01 or 4.02 hereof in trust for the benefit of the respective Owners of Bonds which shall have
so delivered such Bonds until moneys representing the Purchase Price of such Bonds shall have been delivered to or for the
account of or to the order of such Owners of Bonds;
 

(b)          The Trustee shall hold all moneys delivered to it pursuant to this Indenture for the purchase of Bonds in a
separate account, in trust for the benefit of the person or entity which shall have so delivered such moneys until the Bonds
purchased with such moneys shall have been delivered to or for the account of such person or entity, and after such delivery, in
trust for the benefit of the person or entity who have not tendered or received payment for their Bonds;
 

(c)          The Trustee shall deliver to the Company, the Remarketing Agent and, during any Credit Facility Period, the
Credit Provider, a copy of each notice delivered to it in accordance with Section 4.02 hereof and, immediately upon the delivery
to it of Bonds in accordance with said Section 4.02, give telephonic or telegraphic notice to the Company, the Remarketing Agent
and the Credit Provider, during any Credit Facility Period, specifying the principal amount of the Bonds so delivered; and
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(d)          During any Credit Facility Period, the Trustee shall draw moneys under the Credit Facility as provided in
Section 6.12 hereof to the extent required to provide for timely payment of the Purchase Price of Bonds in accordance with the
provisions of Section 4.03 hereof.
 

SECTION 4.07.          Remarketing of Bonds. The Remarketing Agent shall remarket, in accordance with the terms of the
Remarking Agreement, Bonds or beneficial interests tendered pursuant to the terms of Sections 4.01 and 4.02 hereof at a price
equal to the principal amount thereof plus accrued interest thereon from the last previous Interest Payment Date upon which
interest has been paid to the date of such remarketing. The Remarketing Agent will deliver any proceeds derived from
remarketing the Bonds to the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the Tender
Date, as applicable. The Trustee shall not authenticate and release Bonds or beneficial interests in Bonds prior to 12:00 Noon
New York City time on the date of any remarketing.
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ARTICLE V

GENERAL COVENANTS
 

SECTION 5.01.          Payment of Principal, Premium, if any, and Interest. The Issuer covenants that it will promptly pay
or cause to be paid the principal of, premium, if any, and interest on every Bond issued under this Indenture at the place, on the
dates, and in the manner provided herein and in said Bonds according to the true intent and meaning thereof, but solely from the
amounts pledged therefor which are from time to time held by the Trustee in the various accounts of the Bond Fund. The
principal of, premium, if any, and interest on the Bonds are payable from the amounts to be paid under the Agreement and
otherwise as provided herein and in the Agreement, which amounts are hereby specifically pledged to the payment thereof in the
manner and to the extent herein specified, and nothing in the Bonds or in this Indenture shall be construed as pledging any other
funds or assets of the Issuer.
 

Neither the Issuer, the State, nor any political subdivision of the State shall in any event be liable for the payment of the
principal of, premium, if any, or interest on any of the Bonds or for the performance of any pledge, obligation or agreement
undertaken by the Issuer except to the extent that the moneys pledged herein are sufficient therefor. No Owner of any Bonds has
the right to compel any exercise of taxing power of the State or any political subdivision thereof to pay the Bonds or the interest
thereon, and the Bonds do not constitute an indebtedness of the Issuer, the State or any political subdivision of the State, or a loan
of credit of any of the foregoing within the meaning of any constitutional or statutory provision.
 

SECTION 5.02.          Performance of Covenants. The Issuer covenants that it will faithfully perform at all times any and
all covenants, undertakings, stipulations and provisions contained in this Indenture and in the Agreement, in any and every Bond
executed, authenticated and delivered hereunder and in all of its proceedings pertaining hereto. The Issuer covenants that it is
duly authorized under the Constitution and laws of the State, including particularly and without limitation the Act, to issue the
Bonds authorized hereby and to execute this Indenture, to assign the Agreement, and to pledge the amounts to be paid under the
Agreement and other amounts hereby pledged in the manner and to the extent herein set forth, that all action on its part for the
issuance of the Bonds and the execution and delivery of this Indenture has been duly and effectively taken, and that the Bonds in
the hands of the Owners thereof are and will be valid and enforceable limited obligations of the Issuer according to the terms
thereof and hereof.
 

SECTION 5.03.          Instruments of Further Assurance. The Issuer will do, execute, acknowledge and deliver or cause to
be done, executed, acknowledged and delivered, such indentures supplemental hereto and such further acts, instruments and
transfers as the Trustee may reasonably require for the better assuring, transferring, conveying, pledging, assigning and
confirming unto the Trustee all and singular the amounts pledged hereby to the payment of the principal of, premium, if any, and
interest on the Bonds. The Issuer, except as herein and in the Agreement provided, will not sell, convey, mortgage, encumber or
otherwise dispose of any part of the amounts, revenues and receipts payable under the Agreement or its rights under the
Agreement.
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SECTION 5.04.          Recording and Filing. The Company has agreed pursuant to the Agreement that it will cause all
financing statements related to this Indenture and all supplements hereto and all continuations thereof to be recorded and filed in
such manner and in such places as may from time to time be required by law in order to preserve and protect fully the security of
the Owners of the Bonds and the rights of the Trustee hereunder, and to take or cause to be taken any and all other action
necessary to perfect the security interest created by this Indenture.
 

SECTION 5.05.          Inspection of Books. All books and records, if any, in the Issuer’s possession relating to the Project
and the amounts derived from the Project shall at all reasonable times be open to inspection by such accountants or other agents
as the Trustee may from time to time designate.
 

SECTION 5.06.          List of Owners of Bonds. The Trustee will keep on file a list of names and addresses of the Owners
of all Bonds as from time to time registered on the registration books maintained by the Trustee, together with the principal
amount and numbers of such Bonds owned by each such Owner. At reasonable times and under reasonable regulations
established by the Trustee, said list may be inspected and copied for any purpose by the Company or by the Owners (or a
designated representative thereof) of fifteen percent (15%) or more in aggregate principal amount of Outstanding Bonds, such
possession or ownership and the authority of such designated representative to be evidenced to the satisfaction of the Trustee.
 

SECTION 5.07.          Rights Under Agreement. The Agreement, a duly executed counterpart of which has been filed with
the Trustee, sets forth the covenants and obligations of the Issuer and the Company, and reference is hereby made to the
Agreement for a detailed statement of said covenants and obligations of the Company thereunder, and the Issuer agrees that the
Trustee in its name or in the name of the Issuer may enforce all rights of the Issuer (other than Reserved Rights) and all
obligations of the Company under and pursuant to the Agreement for and on behalf of the Owners of Bonds, whether or not the
Issuer is in default hereunder.
 

SECTION 5.08.          [Reserved].
 

SECTION 5.09.          Undertaking to Provide Ongoing Disclosure. If the Conversion Option to elect a Long Term Period
is elected and the Company has undertaken in Section 6.06 of the Agreement to provide ongoing disclosure for the benefit of the
Owners pursuant to Securities and Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934, as amended
(17 CFR Part 240 § 240.15C2-12), such undertaking is hereby assigned by the Issuer to the Trustee for the benefit of the Owners.
Such assignment is a present absolute assignment and not the assignment of a security interest. Section 6.06 of the Agreement
shall be enforceable by any Owner and the Trustee.
 

-30-



SECTION 5.10.          Notice of Control. The Trustee agrees to provide written notice to the Owners promptly following
receipt of any notice from the Company pursuant to Section 6.07 of the Agreement.
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ARTICLE VI

REVENUES AND FUNDS
 

SECTION 6.01.          Creation of Bond Fund. There is hereby created and established with the Trustee a trust fund to be
designated “Parish of St. James, State of Louisiana, Bond Fund, NuStar Logistics, L.P.,” which shall be used to pay when due the
principal and Purchase Price of, premium, if any, and interest on the Bonds. Within the Bond Fund there is hereby created and
established certain trust accounts, to be designated the “General Account,” the “Credit Facility Account,” and the “Remarketing
Account.” Moneys drawn under the Credit Facility (if any) shall be deposited in the Credit Facility Account and shall be held
separate and apart from moneys derived from any other source. Moneys received from the Remarketing Agent shall be deposited
in the Remarketing Account and shall be held separate and apart from moneys derived from any other source. Unless otherwise
specified, all moneys received by the Trustee for deposit into the Bond Fund shall be credited to the General Account. Any
reference herein to the “Bond Fund” without further qualification or explanation shall, unless the context indicates otherwise,
constitute a reference to the General Account.
 

SECTION 6.02.          Payments into the Bond Fund. There shall be deposited into the Bond Fund from time to time the
following:
 

(a)          in the Credit Facility Account, moneys drawn under the Credit Facility (during any Credit Facility
Period);

(b)          in the Remarketing Account, moneys received by the Trustee from the proceeds of the remarketing of the
Bonds; and

(c)        in the General Account, all other moneys received by the Trustee under and pursuant to any of the
provisions hereof or of the Agreement which are required to be or which are accompanied by directions that such moneys
are to be paid into the Bond Fund.

SECTION 6.03.          Use of Moneys in the Bond Fund. Except as provided in Sections 4.03, 4.05, 4.06 and 6.11 hereof,
moneys in the various accounts of the Bond Fund shall be used solely for the payment of the principal of, premium, if any, and
interest on the Bonds and for the redemption of the Bonds prior to maturity. Subject to the provisions of Section 6.12 hereof,
funds for such payments of the principal of and premium, if any, and interest on the Bonds shall be derived from the following
sources in the order of priority indicated:
 

(a)          moneys drawn by the Trustee under the Credit Facility during any Credit Facility Period; and

(b)          any other moneys furnished to the Trustee and available for such purpose.

SECTION 6.04.          Payment of Bonds with Proceeds of Refunding Bonds. The principal of and interest on the Bonds
may be paid from the proceeds of the sale of refunding obligations if, in the opinion of nationally recognized counsel experienced
in bankruptcy matters, which opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the
Bonds (unless such opinion is not required by such rating agency), the application of such refunding proceeds will not constitute
a voidable preference in the event of the occurrence of an Act of Bankruptcy.
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SECTION 6.05.          Project Fund. There is hereby created and established with the Trustee a trust fund to be designated
“Parish of St. James, State of Louisiana, Project Fund, NuStar Logistics, L.P. Project,” which shall be expended in accordance
with the provisions hereof and of the Agreement.
 

SECTION 6.06.          Payments into the Project Fund; Disbursements. The net proceeds of the issuance and delivery of
the Bonds shall be deposited in the Project Fund and shall not be commingled with any other funds. The Trustee is hereby
authorized and directed to (i) pay Issuance Costs on the date of issuance of the Bonds to the parties and in the amounts set forth
on Exhibit C attached hereto, and (ii) following receipt of a Requisition, make each disbursement from the Project Fund required
by the provisions of the Agreement. The Trustee shall keep and maintain adequate records pertaining to the Project Fund and all
disbursements therefrom, including records of all Requisitions made pursuant to the Agreement, and after the Project has been
completed and a completion certificate has been filed as provided in Section 6.08 hereof, the Trustee shall, upon request of the
Company, file an accounting thereof with the Issuer and the Company.
 

SECTION 6.07.          Use of Moneys in the Project Fund Upon Default. If the principal of the Bonds shall have become
due and payable pursuant to Article IX hereof, any balance remaining in the Project Fund shall without further authorization be
transferred into the General Account of the Bond Fund.
 

SECTION 6.08.          Completion of the Project. The completion of the Project and payment or provision for payment of
all Costs of the Project shall be evidenced by the filing with the Trustee of the completion certificate required by the Agreement
in substantially the form set forth as Exhibit D. As soon as practicable and in any event not more than sixty (60) days from the
date of the certificate referred to in the preceding sentence, any balance remaining in the Project Fund (except amounts the
Company shall have directed the Trustee to retain for any Cost of the Project not then due and payable) shall without further
authorization be transferred into the General Account of the Bond Fund and thereafter applied in the manner provided in the
Agreement; provided that, during any Credit Facility Period, in the event that a portion of the Bonds is to be redeemed with any
balance remaining in the Project Fund and transferred to the General Account of the Bond Fund, the Trustee is authorized and
directed to draw upon the Credit Facility to the extent of the redemption price of the Bonds so called for redemption, and
promptly thereafter to transfer any amounts on deposit in the General Account of the Bond Fund to the Credit Provider, to the
extent necessary to reimburse the Credit Provider for such drawing upon the Credit Facility.
 

SECTION 6.09.          Nonpresentment of Bonds. In the event any Bond shall not be presented for payment when the
principal thereof becomes due, either at maturity, or at the date fixed for redemption thereof, or otherwise, if moneys sufficient to
pay any such Bond shall have been deposited with the Trustee for the benefit of the Owner thereof, all liability of the Issuer to the
Owner thereof for the payment of such Bond shall forthwith cease, determine and be completely discharged, and thereupon it
shall be the duty of the Trustee to hold such funds, uninvested or invested in Government Obligations maturing overnight, but in
any event without liability for interest thereon, for the benefit of the Owner of such Bond, which Owner shall thereafter be
restricted exclusively to such funds for any claim of whatever nature on its part under this Indenture with respect to such Bond.
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Any moneys so deposited with and held by the Trustee not so applied to the payment of Bonds within two (2) years after
the date on which the same shall have become due shall be repaid by the Trustee to the Company upon written direction of a
Company Representative, and thereafter Owners of Bonds shall be entitled to look only to the Company for payment, and then to
the extent of the amount so repaid, and all liability of the Trustee with respect to such money shall thereupon cease, and the
Company shall not be liable for any interest thereon and shall not be regarded as a trustee of such money.
 

SECTION 6.10.          Moneys to be Held in Trust. All moneys required to be deposited with or paid to the Trustee for the
account of any fund or account referred to in any provision of this Indenture or the Agreement shall be held by the Trustee in
trust, and shall, while held by the Trustee, constitute part of the Trust Estate and be subject to the lien and security interest created
hereby, except as otherwise specifically provided herein.
 

SECTION 6.11.          Repayment to the Credit Provider and the Company from the Bond Fund or the Project Fund. Any
amounts remaining in any account of the Bond Fund, the Project Fund, or any other fund or account created hereunder (other
than the Rebate Fund) after payment in full of the principal of, premium, if any, and interest on the Bonds, the fees, charges and
expenses of the Trustee and all other amounts required to be paid hereunder, shall be paid immediately to the Credit Provider to
the extent of any indebtedness of the Company to the Credit Provider under or in connection with the Credit Facility, and, after
repayment of all such indebtedness, to the Company. Moneys remaining in the Rebate Fund after all payments to the United
States of America required by the terms of Section 6.13 hereof shall also be applied as provided in the foregoing sentence. In
making any payment to the Credit Provider under this Section, the Trustee may rely conclusively upon a written statement
provided by the Credit Provider as to the amount payable to the Credit Provider under or in connection with the Credit Facility.
 

SECTION 6.12.          Credit Facility. (a) During any Credit Facility Period, the Trustee shall timely draw moneys under
the Credit Facility in accordance with the terms thereof (i) to pay when due (whether by reason of maturity, the occurrence of an
Interest Payment Date, redemption, acceleration or otherwise) the principal of, premium, if any, and interest on the Bonds, and
(ii) to the extent moneys described in Section 4.03(a) hereof are not available therefor prior to 12:00 Noon New York City time
on the Mandatory Purchase Date or on the Tender Date, to pay when due the Purchase Price of Bonds.
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(b)          In the event of a drawing under the Credit Facility to pay the Purchase Price of Bonds upon a Mandatory
Purchase Date relating to the issuance and delivery of a Substitute Credit Facility, the Trustee shall draw moneys under the Credit
Facility in effect on and prior to such Mandatory Purchase Date and shall not draw upon the Substitute Credit Facility that will
become effective on or after such Mandatory Purchase Date.
 

(c)          Notwithstanding any provision to the contrary which may be contained in this Indenture, including, without
limitation, Section 6.12(a) hereof, (i) in computing the amount to be drawn under the Credit Facility on account of the payment of
the principal or Purchase Price of, or premium, if any, or interest on the Bonds, the Trustee shall exclude any such amounts in
respect of any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is due, and (ii) amounts
drawn by the Trustee under the Credit Facility shall not be applied to the payment of the principal or Purchase Price of, or
premium, if any, or interest on, any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is
due.
 

SECTION 6.13.          Creation of Rebate Fund; Duties of Trustee; Amounts Held in Rebate Fund. (a) There is hereby
created and established with the Trustee a trust fund to be held in trust to be designated “Parish of St. James, State of Louisiana,
Rebate Fund, NuStar Logistics, L.P. Project”.
 

(b)          The Trustee shall make information regarding the Bonds and the investments hereunder available to the
Company upon request, shall make deposits to and disbursements from the Rebate Fund in accordance with the directions
received from the Company or the Company Representative, shall invest moneys in the Rebate Fund pursuant to said directions
and shall deposit income from such investments pursuant to said directions, and shall make payments to the United States of
America in accordance with directions received from the Company.
 

(c)          Notwithstanding any provision of this Indenture to the contrary, the Trustee shall not be liable or responsible for
any calculation or determination that may be required in connection with or for the purpose of complying with Section 148 of the
Code or any applicable Treasury regulation (the “Arbitrage Rules”), including, without limitation, the calculation of amounts
required to be paid to the United States under the provisions of the Arbitrage Rules, the maximum amount that may be invested
in “nonpurpose obligations” as defined in the Code and the fair market value of any investment made hereunder, it being
understood and agreed that the sole obligation of the Trustee with respect to investments of funds hereunder shall be to invest the
moneys received by the Trustee pursuant to the instructions of the Company Representative given in accordance with Article VII
hereof. The Trustee shall have no responsibility for determining whether or not the investments made pursuant to the direction of
the Company Representative or any of the instructions received by the Trustee under this Section 6.13 comply with the
requirements of the Arbitrage Rules and shall have no responsibility for monitoring the obligations of the Company or the Issuer
for compliance with the provisions of the Indenture with respect to the Arbitrage Rules. Within a reasonable period of time after
each five (5) year period during the term of the Bonds, the Company shall provide the Trustee with a calculation of the amount of
rebatable arbitrage, in accordance with Section 148(0(2) of the Code and Section 1.148-3 of the Treasury Regulations, taking into
account any applicable exceptions with respect to the computation of the rebatable arbitrage (e.g., the temporary investments
exceptions of Section 148(0(4)(B) and (C) of the Code).
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ARTICLE VII

INVESTMENT OF MONEYS
 

SECTION 7.01.          Investment of Moneys. (a) Any moneys held as a part of the Project Fund or any fund other than
the Bond Fund or the Rebate Fund shall be invested or reinvested by the Trustee, to the extent permitted by law, at the written
request of and as directed by a Company Representative, in any of the following qualified investments:
 

(i)          Bonds or obligations of parishes, municipal corporations, school districts, political subdivisions,
authorities, or bodies of the State;

(ii)        Bonds or other obligations of the United States or of subsidiary corporations of the United States
Government which are fully guaranteed by such government;

(iii)       Obligations of agencies of the United States Government issued by the Federal Land Bank, the Federal
Home Loan Bank, the Federal Intermediate Credit Bank, and the Central Bank for Cooperatives;

(iv)       Bonds or other obligations issued by any Public Housing Agency or Municipal Corporation in the United
States, which such bonds or obligations are fully secured as to the payment of both principal and interest by a pledge of
annual contributions under an annual contributions contract or contracts with the United States Government, or project
notes issued by any public housing agency, urban renewal agency, or municipal corporation in the United States which are
fully secured as to payment of both principal and interest by a requisition, loan, or payment agreement with the United
States Government;

(v)         Certificates of deposit of national or state banks which have deposits insured by the Federal Deposit
Insurance Corporation and certificates of deposit of federal savings and loan associations and state building and loan
associations which have deposits insured by the Savings Association Insurance Fund of the Federal Deposit Insurance
Corporation, including the certificates of deposit of any bank, savings and loan association, or building and loan
association acting as depositary, custodian, or trustee for any such bond proceeds. The portion of such certificates of
deposit in excess of the amount insured by the Federal Deposit Insurance Corporation or the Savings Association
Insurance Fund of the Federal Deposit Insurance Corporation, if any, shall be secured by deposit, with the Federal
Reserve Bank of Atlanta, Georgia, or with any national or state bank or federal savings and loan association or state
building and loan or savings and loan association, of one or more the following securities in an aggregate principal
amount equal at least to the amount of such excess: direct and general obligations of this State or of any parish or
municipal corporation in the State, obligations of the United States or subsidiary corporations included in paragraph (ii)
hereof, obligations of the agencies of the United States Government included in paragraph (iii) hereof, or bonds,
obligations, or project notes of public housing agencies, urban renewal agencies, or municipalities included in paragraph
(iv) hereof or, any other instrument or security approved and recognized by federal guidelines and 12 CFR 9.10 for a
national trust company;
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(vi)       Repurchase agreements with respect to obligations included in (i), (ii), (iii), (iv) or (v) above and any other
investments to the extent at the time permitted by then applicable law for the investment of public funds;

(vii)      Securities of or other interests in any no-load, open-end management type investment company or
investment trust registered under the Investment Company Act of 1940, as from time to time amended, or any common
trust fund maintained by any bank or trust company which holds such proceeds as trustee or by an affiliate thereof so long
as:

(A)      the portfolio of such investment company or investment trust or common trust fund is limited to the
obligations referenced in paragraph (ii) hereof and repurchase agreements fully collateralized by any such
obligations;

(B)       such investment company or investment trust or common trust fund takes delivery of such
collateral either directly or through an authorized custodian;

(C)         such investment company or investment trust or common trust fund is managed so as to maintain
its shares at a constant net asset value; and

(D)        securities of or other interests in such investment company or investment trust or common trust
fund are purchased and redeemed only through the use of national or state banks having corporate trust powers
and located within the State;

(viii)     Any obligation or debt instruments, as directed by the Company, that carry a long-term Moody's rating of
A3 or better or long-term S&P rating of A-1 or better or any obligations or debt instruments, as directed by the Company,
that carry a short term Moody's rating of P-2 or better or short-term S&P rating of A-2 or better; and

(ix)        Interest-bearing time deposits, repurchase agreements, reverse repurchase agreements, rate guarantee
agreements, or other similar banking arrangements with a bank or trust company having capital and surplus aggregating at
least $50 million or with any government bond dealer reporting to, trading with, and recognized as a primary dealer by the
Federal Reserve Bank of New York having capital aggregating at least $50 million or with any corporation which is
subject to registration with the Board of Governors of the Federal Reserve System pursuant to the requirements of the
Bank Holding Company Act of 1956, provided that each such interest-bearing time deposit, repurchase agreement,
reverse repurchase agreement, rate guarantee agreement, or other similar banking arrangement shall permit the moneys so
placed to be available for use at the time provided with respect to the investment or reinvestment of such moneys.
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(b)          Any moneys held as a part of any account of the Bond Fund or the Rebate Fund shall be invested or reinvested
by the Trustee, at the direction of the Company, in Government Obligations with such maturities as shall be required in order to
assure full and timely payment of amounts required to be paid from the Bond Fund or the Rebate Fund, which maturities shall (in
the case of the Bond Fund), in any event, extend at the earlier of thirty (30) days from the date of acquisition thereof or when
needed; provided, that any moneys held pursuant to the provisions of Section 6.09 either shall be held uninvested or shall be
invested in Government Obligations maturing on the next Business Day.
 

(c)          The Trustee may make any and all such investments through its own bond or investment department or the bond
or investment department of any bank or trust company under common control with the Trustee. All such investments shall at all
times be a part of the fund or account from which the moneys used to acquire such investments shall have come and all income
and profits on such investments shall be credited to, and losses thereon shall be charged against, such fund. All investments
hereunder shall be registered in the name of the Trustee, as Trustee under the Indenture. All investments hereunder shall be held
by or under the control of the Trustee. The Trustee shall sell and reduce to cash a sufficient amount of investments of funds in any
account of the Bond Fund whenever the cash balance in such account of the Bond Fund is insufficient, together with any other
funds available therefor, to pay the principal or Purchase Price of, premium, if any, and interest on the Bonds when due. The
Trustee shall not be responsible for any reduction of the value of any investments made in accordance with the directions of the
Company or a Company Representative or any losses incurred in the sale of such investments.
 

(d)          The Issuer covenants and certifies to and for the benefit of the Owners of the Bonds from time to time
Outstanding that so long as any of the Bonds remain Outstanding, the Issuer shall not direct that moneys on deposit in any fund
or account in connection with the Bonds (whether or not such moneys were derived from the proceeds of the sale of the Bonds or
from any other sources), be used in a manner which will cause the Bonds to be classified as “arbitrage bonds” within the meaning
of Section 148 of the Code. Pursuant to such covenants, the Issuer obligates itself to comply throughout the term of the Bonds
with any request of the Company regarding the requirements of Section 148 of the Code, and any regulations promulgated
thereunder.
 

(e)          Unless an opinion is rendered by Bond Counsel to the effect that the following actions are not required in order
to maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes, the Issuer hereby
covenants that it will make payments as directed by the Company (but only from moneys provided to the Issuer by or on behalf
of the Company for such purposes), if any, required to be made to the United States pursuant to the Code in order to establish or
maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE VIII

DISCHARGE OF INDENTURE
 

SECTION 8.01.          Discharge of Indenture. If the Issuer shall pay or cause to be paid, in accordance with the provisions
of this Indenture, to the Owners of the Bonds, the principal of, premium, if any, and interest due or to become due thereon at the
times and in the manner stipulated therein, and if the Issuer shall not then be in default in any of the other covenants and promises
in the Bonds and in this Indenture expressed as to be kept, performed and observed by it or on its part, and if the Issuer shall pay
or cause to be paid to the Trustee all sums of money due or to become due according to the provisions hereof, then these presents
and the estate and rights hereby granted shall cease, determine and be void, whereupon the Trustee shall cancel and discharge the
lien of this Indenture, and execute and deliver to the Issuer such instruments in writing as shall be requisite to release the lien
hereof and reconvey, release, assign and deliver unto the Issuer any and all of the estate, right, title and interest in and to any and
all rights or property conveyed, assigned or pledged to the Trustee or otherwise subject to the lien of this Indenture, except (i)
amounts in any account of the Bond Fund or Project Fund required to be paid to the Credit Provider or the Company under
Section 4.05 or 6.11 hereof, (ii) cash held by the Trustee for the payment of the principal or Purchase Price of, premium, if any, or
interest on particular Bonds and (iii) amounts in the Rebate Fund required to be paid to the United States.
 

SECTION 8.02.          Defeasance of Bonds. Any Bond shall be deemed to be paid within the meaning of this Article and
for all purposes of this Indenture when (a) payment of the principal of and premium, if any, on such Bond, plus interest thereon to
the due date thereof (whether such due date is by reason of maturity or upon redemption as provided herein) either (i) shall have
been made or caused to be made in accordance with the terms thereof, or (ii) shall have been provided for by irrevocably
depositing with the Trustee, in trust and irrevocably set aside exclusively for such payment, (1) moneys sufficient to make such
payment or (2) Government Obligations maturing as to principal and interest in such amounts and at such times as will insure,
without further investment or reinvestment thereof, the availability of sufficient moneys to make such payment, and (b) all
necessary and proper fees, compensation and expenses of the Trustee and the Issuer pertaining to the Bonds with respect to which
such deposit is made, shall have been paid or the payment thereof provided for to the satisfaction of the Trustee. At such time as a
Bond shall be deemed to be paid hereunder, as aforesaid, such Bond shall no longer be secured by or entitled to the benefits of
this Indenture, except for the purposes of any such payment from such moneys or Government Obligations.
 

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately preceding paragraph shall be deemed
payment of such Bonds as aforesaid until (a) proper notice of redemption of such Bonds shall have been previously given in
accordance with Article III of this Indenture, or in the event said Bonds are not by their terms subject to redemption within the
next succeeding sixty (60) days, until the Company shall have given the Trustee, in form satisfactory to the Trustee, irrevocable
instructions to notify, as soon as practicable, the Owners of the Bonds that the deposit required by (a)(ii) above has been made
with the Trustee and that said Bonds are deemed to have been paid in accordance with this Section 8.02 and stating the maturity
or redemption date upon which moneys are to be available for the payment of the principal of and the applicable redemption
premium, if any, on said Bonds, plus interest thereon to the due date thereof; or (b) the maturity of such Bonds.
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In the event the Bonds are to be defeased and the interest rate borne by the Bonds has not been established for the entire
period through and including the date on which principal and interest on the Bonds shall be paid, then for purposes of
determining the interest portion of the deposit under clause (a)(ii) of the first paragraph of this Section with respect to the period
during which no interest rate has yet been established, the interest rate borne by the Bonds during any such period shall be
deemed to be the Maximum Rate for such period.
 

Before accepting or using any moneys to be deposited pursuant to this Section 8.02, the Trustee shall require that the
Company furnish to it (i) an opinion of Bond Counsel to the effect that such deposit will not adversely affect the exclusion from
gross income for federal income tax purposes of interest on the Bonds and that all conditions hereunder have been satisfied, (ii) a
certificate of an independent certified public accounting firm of national reputation or a verification form acceptable to the
Trustee (a copy of which shall be furnished to the rating agency then providing the rating borne by the Bonds) to the effect that
such deposit of moneys or Government Obligations will be sufficient to defease the Bonds as provided in this Section 8.02, and
(iii) during any Credit Facility Period, an opinion of nationally recognized counsel experienced in bankruptcy matters, which
opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the Bonds, to the effect that the
application of such moneys will not constitute a voidable preference in the event of the occurrence of an Act of Bankruptcy. The
Trustee shall be fully protected in relying upon the opinions and certificates required to be furnished to it under this Section in
accepting or using any moneys deposited pursuant to this Article VIII.
 

All moneys so deposited with the Trustee as provided in this Section 8.02 may also be invested and reinvested, at the
direction of the Company, in noncallable Government Obligations, maturing in the amounts and times as hereinbefore set forth,
and all income from all Government Obligations in the hands of the Trustee pursuant to this Section 8.02 which is not required
for the payment of the Bonds and interest and premium, if any, thereon with respect to which such moneys shall have been so
deposited shall be deposited in the General Account of the Bond Fund as and when realized and collected for use and application
as are other moneys deposited in the General Account of the Bond Fund; provided, however, unless the opinion of Bond Counsel
specifically permits any such reinvestment, the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect
that such reinvestment will not adversely affect the exclusion from gross income for federal income tax purposes of interest on
the Bonds.
 

The Issuer hereby covenants that no deposit will knowingly be made or accepted and no use knowingly made of any such
deposit which would cause the Bonds to be treated as arbitrage bonds within the meaning of Section 148 of the Code.
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Notwithstanding any provision of any other article of this Indenture which may be contrary to the provisions of this
Section 8.02, all moneys or Government Obligations set aside and held in trust pursuant to the provisions of this Section 8.02 for
the payment of Bonds (including interest and premium thereon, if any) shall be applied to and used solely for the payment of the
particular Bonds (including the interest and premium thereon, if any) with respect to which such moneys or Government
Obligations have been so set aside in trust.
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ARTICLE IX

DEFAULTS AND REMEDIES
 

SECTION 9.01.          Defaults. If any of the following events occur, it is hereby declared to constitute a “Default”:
 

(i)           Default in the due and punctual payment of interest on any Bond;

(ii)        Default in the due and punctual payment of the principal of or premium, if any, on any Bond, whether at
the stated maturity thereof, or upon proceedings for redemption thereof, or upon the maturity thereof by declaration;

(iii)         Default in the due and punctual payment of the Purchase Price of any Bond at the time required by
Section 4.01 or 4.02 hereof;

(iv)        At any time during the Credit Facility Period, receipt by the Trustee of written notice from the Credit
Provider that an event of default has occurred and is continuing under or in respect of the Credit Facility and instructing
the Trustee to accelerate the Bonds;

(v)          At any time other than during a Credit Facility Period, the occurrence of a Default under the Agreement;

(vi)        At any time other than during a Credit Facility Period, default in the performance or observance of any
other of the covenants, agreements or conditions on the part of the Issuer contained in this Indenture or in the Bonds
contained and failure to remedy the same after notice thereof pursuant to Section 9.12 hereof; and

(vii)      At any time during a Credit Facility Period during which the Bonds are secured by a Substitute Credit
Facility, default has occurred in respect of a reimbursement agreement, if applicable.

SECTION 9.02.          Acceleration. Upon the occurrence of (i) any Default other than under Section 9.01(d), the Trustee
may, and at the written request of the Owners of at least a majority in aggregate principal amount of Outstanding Bonds shall, or
(ii) any Default under Section 9.01(d), the Trustee shall, by notice in writing delivered to the Issuer and the Company (or, if the
Book-Entry System is in effect, the Securities Depository), declare the principal of all Bonds and the interest accrued thereon to
the date of such acceleration immediately due and payable. Upon any declaration of acceleration hereunder, the Trustee shall
immediately declare all payments required to be made by the Company under the Agreement to be immediately due and payable
and, during the Credit Facility Period, shall draw moneys under the Credit Facility to pay the principal of all Outstanding Bonds
and the accrued interest thereon to the date of acceleration to the extent required by Section 6.12(a) hereof. Interest shall cease to
accrue on the Bonds on the date of declaration of acceleration under this Section 9.02.
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SECTION 9.03.          Other Remedies; Rights of Owners of Bonds. Subject to the provisions of Section 9.02 hereof, upon
the occurrence of a Default, the Trustee may pursue any available remedy at law or in equity to enforce the payment of the
principal of, premium, if any, and interest on the Outstanding Bonds.
 

Subject to the provisions of Section 9.02 hereof, if a Default shall have occurred and be continuing and if requested so to
do by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds and provided the Trustee is
indemnified as provided in Section 10.01(1) hereof, the Trustee shall be obligated to exercise such one or more of the rights and
powers conferred by this Section and by Section 9.02 hereof, as the Trustee, being advised by counsel, shall deem most expedient
in the interests of the Owners of Bonds.
 

Subject to the provisions of Section 9.02 hereof, no remedy by the terms of this Indenture conferred upon or reserved to
the Trustee (or to the Owners of Bonds) is intended to be exclusive of any other remedy, but each and every such remedy shall be
cumulative and shall be in addition to any other remedy given to the Trustee or to the Owners of Bonds hereunder or now or
hereafter existing at law or in equity.
 

No delay or omission to exercise any right or power accruing upon any Default shall impair any such right or power or
shall be construed to be a waiver of any such Default or acquiescence therein; such right or power may be exercised from time to
time as often as may be deemed expedient.
 

No waiver of any Default hereunder, whether by the Trustee or by the Owners of Bonds, shall extend to or shall affect any
subsequent Default or shall impair any rights or remedies consequent thereon.
 

SECTION 9.04.          Right of Owners of Bonds to Direct Proceedings. Subject to the provisions of Section 9.02 hereof,
anything in this Indenture to the contrary notwithstanding, the Owners of at least a majority in aggregate principal amount of the
Outstanding Bonds shall have the right, at any time, by an instrument or instruments in writing executed and delivered to the
Trustee, to direct the method and place of conducting all proceedings to be taken in connection with the enforcement of the terms
and conditions of this Indenture, or for the appointment of a receiver or any other proceedings hereunder provided that such
direction shall not be otherwise than in accordance with the provisions of law and of this Indenture.
 

SECTION 9.05.          Appointment of Receivers. Upon the occurrence of a Default, and upon the filing of a suit or other
commencement of judicial proceedings to enforce the rights of the Trustee and of the Owners of Bonds under this Indenture, the
Trustee shall be entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust Estate and of the revenues,
earnings, income, products and profits thereof, pending such proceedings, with such powers as the court making such
appointment shall confer.
 

SECTION 9.06.          Waiver. Upon the occurrence of a Default, to the extent that such rights may then lawfully be
waived, neither the Issuer nor anyone claiming through or under it, shall set up, claim or seek to take advantage of any
appraisement, valuation, stay, extension or redemption laws of any jurisdiction now or hereafter in force, in order to prevent or
hinder the enforcement of this Indenture, and the Issuer, for itself and all who may claim through or under it, hereby waives, to
the extent that it lawfully may do so, the benefit of all such laws.
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SECTION 9.07.          Application of Moneys. All moneys received by the Trustee pursuant to any right given or action
taken under the provisions of this Article (other than moneys drawn under the Credit Facility, which shall be deposited directly
into the Credit Facility Account of the Bond Fund, proceeds of any remarketing of Bonds, which shall be deposited directly into
the Remarketing Account of the Bond Fund, or moneys deposited with the Trustee and held in accordance with Section 6.09
hereof) shall, after payment of the costs and expenses of the proceedings resulting in the collection of such moneys and of the
fees, expenses, liabilities and advances owing to or incurred or made by the Trustee, be deposited in the General Account of the
Bond Fund and the moneys in each account of the Bond Fund shall be applied as follows:
 

(i)         Unless the principal of all the Bonds shall have become or shall have been declared due and payable, all
such moneys shall be applied:

FIRST - To the payment to the persons entitled thereto of all installments of interest then due on the Bonds,
in the order of the maturity of the installments of such interest (with interest on overdue installments of
such interest, to the extent permitted by law, at the rate of interest borne by the Bonds) and, if the amount
available shall not be sufficient to pay in full any particular installment, then to the payment ratably,
according to the amounts due on such installment, to the persons entitled thereto, without any
discrimination or privilege; and
 
SECOND - To the payment to the persons entitled thereto of the unpaid principal of and premium, if any,
on any of the Bonds which shall have become due (other than Bonds matured or called for redemption for
the payment of which moneys are held pursuant to the provisions of this Indenture) (with interest on
overdue installments of principal and premium, if any, to the extent permitted by law, at the rate of interest
borne by the Bonds) and, if the amount available shall not be sufficient to pay in full all Bonds due on any
particular date, then to the payment ratably according to the amount of principal due on such date, to the
persons entitled thereto without any discrimination or privilege; and
 
THIRD - To the payment to the persons entitled thereto as the same shall become due of the principal of
and premium, if any, and interest on the Bonds which may thereafter become due and, if the amount
available shall not be sufficient to pay in full Bonds due on any particular date, together with interest and
premium, if any, then due and owing thereon, payment shall be made ratably according to the amount of
interest, principal and premium, if any, due on such date to the persons entitled thereto without any
discrimination or privilege.

 

-44-



(ii)        If the principal of all the Bonds shall have become due or shall have been declared due and
payable, all such moneys shall be applied to the payment of the principal and interest then due and unpaid upon
the Bonds, without preference or priority of principal over interest or of interest over principal, or of any
installment of interest over any other installment of interest, or of any Bond over any other Bond, ratably,
according to the amounts due, respectively, for principal and interest, to the persons entitled thereto without any
discrimination or privilege, with interest on overdue installments of interest or principal, to the extent permitted by
law, at the rate of interest borne by the Bonds.

(iii)       If the principal of all the Bonds shall have been declared due and payable and if such declaration
shall thereafter have been rescinded and annulled under the provisions of this Article, then, subject to the
provisions of Section 9.07(b) hereof, in the event that the principal of all the Bonds shall later become due or be
declared due and payable, the moneys shall be applied in accordance with the provisions of Section 9.07(a) hereof.

Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys shall be applied at such times,
and from time to time, as the Trustee shall determine, having due regard to the amount of such moneys available for application
and the likelihood of additional moneys becoming available for such application in the future. Whenever the Trustee shall apply
such funds, it shall fix the date (which shall be an Interest Payment Date unless it shall deem another date more suitable) upon
which such application is to be made and upon such date interest on the amounts of principal to be paid on such dates shall cease
to accrue; provided that, upon an acceleration of Bonds pursuant to Section 9.02, interest shall cease to accrue on the Bonds on
and after the date of such acceleration. The Trustee shall give such notice as it may deem appropriate of the deposit with it of any
such moneys and of the fixing of any such date, and shall not be required to make payment to the Owner of any Bond until such
Bond shall be presented to the Trustee for appropriate endorsement or for cancellation if fully paid.
 

Whenever the principal of, premium, if any, and interest on all Bonds have been paid under the provisions of this Section
and all expenses and charges of the Trustee have been paid, any balance remaining in any account of the Bond Fund shall be paid
to the Company or the Credit Provider as provided in Section 6.11 hereof.
 

Notwithstanding anything to the contrary herein or otherwise, moneys drawn under the Credit Facility shall be applied
only to the payment of principal or Purchase Price of and accrued interest on the Bonds.
 

SECTION 9.08.          Remedies Vested in Trustee. All rights of action (including the right to file proof of claims) under
this Indenture or under any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or the
production thereof in any trial or other proceeding relating thereto, and any such suit or proceeding instituted by the Trustee shall
be brought in its name as Trustee without the necessity of joining as plaintiffs or defendants any Owners of the Bonds, and any
recovery of judgment shall be for the equal and ratable benefit of the Owners of the Outstanding Bonds.
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SECTION 9.09.          Rights and Remedies of Owners of Bonds. No Owner of any Bond shall have any right to institute
any suit, action or proceeding at law or in equity for the enforcement of this Indenture or for the execution of any trust hereof or
for the appointment of a receiver or any other remedy hereunder, unless (subject to the provisions of Section 9.02 hereof) (i) a
Default has occurred of which the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection it is deemed to have notice, (ii) the Owners of at least a majority in aggregate principal amount of Outstanding Bonds
shall have made written request to the Trustee and shall have offered it reasonable opportunity either to proceed to exercise the
powers hereinbefore granted or to institute such action, suit or proceeding and shall have offered to the Trustee indemnity as
provided in Section 10.01(a), and (iii) the Trustee shall thereafter fail or refuse to exercise the powers hereinbefore granted, or to
institute such action, suit or proceeding. Such notification, request and offer of indemnity are hereby declared in every case at the
option of the Trustee to be conditions precedent to the execution of the powers and trusts of this Indenture, and to any action or
cause of action for the enforcement of this Indenture, or for the appointment of a receiver or for any other remedy hereunder; it
being understood and intended that no one or more Owners of the Bonds shall have any right in any manner whatsoever to affect,
disturb or prejudice the lien of this Indenture by their action or to enforce any right hereunder except in the manner herein
provided, and that all proceedings at law or equity shall be instituted, had and maintained in the manner herein provided and for
the equal and ratable benefit of the Owners of all Outstanding Bonds. However, nothing contained in this Indenture shall affect or
impair the right of any Owner of Bonds to enforce the payment of the principal or Purchase Price of, premium, if any, and interest
on any Bond at and after the maturity thereof, or the obligation of the Issuer to pay the principal of, premium, if any, and interest
on each of the Bonds issued hereunder to the respective Owners thereof at the time and place, from the source and in the manner
in the Bonds expressed. No Owner of any Bond shall have any right to institute any suit, action or proceeding at equity or at law
to enforce a drawing under the Credit Facility.
 

SECTION 9.10.          Termination of Proceedings. In case the Trustee shall have proceeded to enforce any right under
this Indenture by the appointment of a receiver or otherwise, and such proceedings shall have been discontinued or abandoned for
any reason, or shall have been determined adversely, then and in every such case, the Issuer, the Trustee and the Owners of Bonds
shall be restored to their former positions and rights hereunder, respectively, with regard to the property subject to this Indenture,
and all rights, remedies and powers of the Trustee shall continue as if no such proceedings had been taken.
 

SECTION 9.11.          Waivers of Default. The Trustee shall waive any Default hereunder and its consequences and
rescind any declaration of acceleration of principal upon the written request of the Owners of at least a majority in aggregate
principal amount of all Outstanding Bonds; provided, however, that there shall not be waived any Default hereunder unless and
until the Trustee shall have received written notice from the Credit Provider that the Credit Facility has been reinstated in full;
and provided further that any Default under subsection (d) of Section 9.01 hereof may only be waived upon the written request of
the Credit Provider; provided, however, that the corresponding event of default under the Reimbursement Agreement shall have
been rescinded by the Credit Provider (and in such case the consent of the Owners of the Bonds shall not be required); and
provided further that there shall not be waived any Default specified in subsection (a) or (b) of Section 9.01 hereof unless, prior
to such waiver or rescission, the Company shall have caused to be paid to the Trustee (i) all arrears of principal and interest (other
than principal of or interest on the Bonds which became due and payable by declaration of acceleration), with interest at the rate
then borne by the Bonds on overdue installments, to the extent permitted by law, and (ii) all fees and expenses of the Trustee in
connection with such Default. In case of any waiver or rescission described above, or in case any proceeding taken by the Trustee
on account of any such Default shall have been discontinued or concluded or determined adversely, then and in every such case
the Issuer, the Trustee and the Owners of Bonds shall be restored to their former positions and rights hereunder, respectively, but
no such waiver or rescission shall extend to any subsequent or other Default, or impair any right consequent thereon.
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Notwithstanding the foregoing, no waiver, rescission or annulment of a Default hereunder shall be made if the Credit
Provider shall theretofore have honored in full a drawing under the Credit Facility in respect of such Default.
 

SECTION 9.12.          Notice of Defaults under Section 9.01(e) or (f); Opportunity to Cure Such Defaults. Anything
herein to the contrary notwithstanding, no Default under Section 9.01(e) or (f) hereof shall be deemed a Default until notice of
such Default shall be given to the Issuer and the Company by the Trustee or by the Owners of at least a majority in aggregate
principal amount of all Outstanding Bonds, and the Issuer and the Company shall have had thirty (30) days after receipt of such
notice to correct said Default or to cause said Default to be corrected and shall not have corrected said Default or caused said
Default to be corrected within the applicable period; provided, however, if said Default be such that it cannot be corrected within
the applicable period, it shall not constitute a Default if corrective action is instituted by the Issuer or the Company within the
applicable period and diligently pursued until the Default is corrected.
 

With regard to any Default concerning which notice is given to the Issuer and the Company under the provisions of this
Section, the Issuer hereby grants the Company full authority for the account of the Issuer to perform any covenant or obligation
alleged in said notice to constitute a Default, in the name and stead of the Issuer with full power to do any and all things and acts
to the same extent that the Issuer could do and perform any such things and acts and with power of substitution.
 
 

SECTION 9.13.          Subrogation Rights of Credit Provider. The Credit Provider shall be subrogated to the rights
possessed under this Indenture by the Owners of the Bonds, to the extent the Credit Facility is drawn upon and the amount of
such drawing is not subsequently reimbursed to the Credit Provider. For purposes of the subrogation rights of the Credit Provider
hereunder, (a) any reference herein to the Owners of the Bonds shall mean the Credit Provider, (b) any principal of or interest on
the Bonds paid with moneys collected pursuant to the Credit Facility shall be deemed to be unpaid hereunder, and (c) the Credit
Provider may exercise any rights it would have hereunder as the Owner of the Bonds. The subrogation rights granted to the
Credit Provider in this Indenture are not intended to be exclusive of any other remedy or remedies available to the Credit
Provider and such subrogation rights shall be cumulative and shall be in addition to every other remedy given hereunder, under or
in connection with the Credit Facility or under any other instrument or agreement with respect to the reimbursement of moneys
paid by the Credit Provider under the Credit Facility or with respect to the security for the obligations of the Company under or in
connection with the Credit Facility, and every other remedy now or hereafter existing at law or in equity or by statute.
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ARTICLE X

TRUSTEE
 

SECTION 10.01.        Acceptance of Trusts. The Trustee hereby accepts the trusts imposed upon it by this Indenture, and
agrees to perform said trusts, but only upon and subject to the following express terms and conditions:
 

(a)        The Trustee, prior to the occurrence of a Default and after the curing of all Defaults which may have
occurred, undertakes to perform such duties and only such duties as are specifically set forth in this Indenture and no
implied covenants shall be read into this Indenture against the Trustee. In case a Default has occurred (which has not been
cured or waived), the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the same
degree of care and skill in the exercise of such rights and powers as an ordinary, prudent man would exercise or use in the
conduct of his own affairs.

(b)        The Trustee may execute any of the trusts or powers hereof and perform any of its duties by or through
attorneys, agents, receivers or employees, but shall not be answerable for the conduct of the same if appointed with due
care, and shall be entitled to advice of counsel concerning its duties hereunder, and may in all cases pay such reasonable
compensation to all such attorneys, agents, receivers and employees as may reasonably be employed in connection with
the trusts hereof. The Trustee may act upon the opinion or advice of any attorney (who may be the attorney or attorneys
for the Issuer or the Company) selected by the Trustee in the exercise of reasonable care. The Trustee shall not be
responsible for any loss or damage resulting from any action or inaction taken or not taken, as the case may be, in good
faith in reliance upon such opinion or advice.

(c)          The Trustee shall not be responsible for any recital herein or in the Bonds (except with respect to the
certificate of authentication endorsed on the Bonds), or for insuring the Project, or for collecting any insurance moneys, or
for the validity of the execution by the Issuer of this Indenture or of any supplements hereto or instruments of further
assurance, or for the sufficiency of the security for the Bonds issued hereunder or intended to be secured hereby, or for the
value or title of the Project or any lien waivers with respect to the Project, and the Trustee shall not be bound to ascertain
or inquire as to the performance or observance of any covenants, conditions or agreements on the part of the Company
under the Agreement except as hereinafter set forth; but the Trustee may require of the Issuer and the Company full
information and advice as to the performance of the aforesaid covenants, conditions and agreements. The Trustee shall
have no obligation to perform any of the duties of the Issuer under the Agreement.

(d)        The Trustee shall not be accountable for the use of any Bonds authenticated or delivered hereunder. The
Trustee, in its commercial banking or in any other capacity, may in good faith buy, sell, own, hold and deal in any of the
Bonds and may join in any action which any Owner may be entitled to take with like effect as if it were not the Trustee.
The Trustee, in its commercial banking or in any other capacity, may also engage in or be interested in any financial or
other transactions with the Issuer or the Company and may act as a depository, trustee or agent for any committee of
Owners secured hereby or other obligations of the Issuer as freely as if it were not the Trustee. The Trustee may become
the Owner of Bonds secured hereby with the same rights which it would have if not the Trustee hereunder.
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(e)        The Trustee shall be protected in acting upon any notice, request, consent, certificate, order, affidavit,
letter, telegram or other paper or document believed to be genuine and correct and to have been signed or sent by the
proper person or persons. Any action taken by the Trustee pursuant to this Indenture upon the request or authority or
consent of any person who at the time of making such request or giving such authority or consent is the Owner of any
Bond shall be conclusive and binding upon all future owners of the same Bond and upon Bonds issued in exchange
therefor or in place thereof.

  
(f)         As to the existence or nonexistence of any fact or as to the sufficiency or validity of any instrument, paper

or proceeding, the Trustee shall be entitled to rely upon a certificate signed by an Issuer Representative or a Company
Representative as sufficient evidence of the facts therein contained and prior to the occurrence of a Default of which a
Responsible Officer of the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection the Trustee is deemed to have notice, shall also be at liberty to accept a similar certificate to the effect that any
particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such further evidence
deemed by it to be necessary or advisable, but shall in no case be bound to secure the same. The Trustee may accept a
certificate of such officials of the Issuer who executed the Bonds (or their successors in office) to the effect that a
resolution in the form therein set forth has been adopted by the Issuer as conclusive evidence that such resolution has been
duly adopted and is in full force and effect.

(g)         The permissive right of the Trustee to do things enumerated in this Indenture shall not be construed as a
duty, and the Trustee shall not be answerable for other than its negligence or willful misconduct.

(h)        The Trustee shall not be required to take notice or be deemed to have notice of any Default hereunder
except for Defaults specified in subsections (a), (b), (c) or (d) of Section 9.01 hereof, unless a Responsible Officer of the
Trustee shall be specifically notified in writing of such Default by the Issuer, the Credit Provider or by the Owners of at
least a majority in aggregate principal amount of Outstanding Bonds, and all notices or other instruments required by this
Indenture to be delivered to the Trustee, must, in order to be effective, be delivered at the Principal Office of the Trustee,
and in the absence of such notice so delivered the Trustee may conclusively assume there is no Default except as
aforesaid.
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(i)       At any and all reasonable times the Trustee, and its duly authorized agents, attorneys, experts, engineers,
accountants and representatives, shall have the right fully to inspect all books and records of the Issuer pertaining to the
Project and the Bonds, and to make such copies and memoranda from and with regard thereto as may be desired.

  
(j)          The Trustee shall not be required to give any bond or surety in respect of the execution of this Indenture

or otherwise in respect of the premises.

(k)         Notwithstanding anything elsewhere in this Indenture with respect to the authentication of any Bonds, the
withdrawal of any cash, the release of any property or any action whatsoever within the purview of this Indenture, the
Trustee shall have the right, but shall not be required, to demand any showings, certificates, opinions, appraisals or other
information, or corporate action or evidence thereof, in addition to that by the terms hereof required as a condition of such
action, deemed desirable by the Trustee for the purpose of establishing the right of the Issuer or the Company to the
authentication of any Bonds, the withdrawal of any cash or the taking of any other action.

(l)          Before suffering, taking or omitting any action under this Indenture or under the Agreement (other than (i)
paying the principal or Purchase Price of, redemption premium (if any) and interest on the Bonds as the same shall
become due and payable, (ii) drawing upon the Credit Facility, (iii) exercising its obligations in connection with a
mandatory tender of the Bonds under Section 4.01, and (iv) declaring an acceleration under Section 9.02 as a result of a
Default under Section 9.01(d)), the Trustee may require that a satisfactory indemnity bond be furnished for the
reimbursement of any expenses to which it may be put and to protect it against all liability, except liability which is
adjudicated to have resulted from its negligence or willful default in connection with any such action.

(m)        All moneys received by the Trustee shall, until used or applied or invested as herein provided, be held in
trust for the purposes for which they were received but need not be segregated from other funds except to the extent
otherwise required herein or required by law.

(n)         The Trustee’s immunities and protections from liability and its right to compensation and indemnification
in connection with the performance of its duties under this Indenture shall extend to the Trustee’s officers, directors,
agents and employees. Such immunities and protections and right to indemnification, together with the Trustee’s right to
compensation, shall survive the Trustee’s resignation or removal and final payment of the Bonds.

(o)        Notwithstanding anything else herein contained, (i) the Trustee shall not be liable for any error of
judgment made in good faith unless it is proven that the Trustee was negligent in ascertaining the pertinent facts, and (ii)
no provisions of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur any financial
liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it believes the
repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.
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(p)        In the event the Trustee receives inconsistent or conflicting requests and indemnity from two or more
groups of holders of the Bonds, each representing less than a majority in aggregate principal amount of the Bonds
Outstanding, the Trustee, in its sole discretion, may determine what action, if any, shall be taken.

(q)          The Trustee shall have no responsibility for any information in any offering memorandum or other
disclosure material distributed with respect to the Bonds, and the Trustee shall have no responsibility for compliance with
any state or federal securities laws in connection with the Bonds.

(r)         The Trustee shall have no responsibility for any registration, filing, recording, reregistration or rerecording
of this Indenture or any other document or instrument executed in connection with this Indenture and the issuance and
sale of the Bonds including, without limitation, any financing statements or continuation statements with respect thereto.

SECTION 10.02.        Fees, Charges and Expenses of the Trustee. The Trustee shall be entitled to payment of reasonable
fees for its services rendered hereunder and reimbursement of all advances, counsel fees and other expenses reasonably made or
incurred by the Trustee in connection with such services including, without limitation, the reasonable compensation, expenses
and disbursements of its agents and counsel. Upon the occurrence of a Default, but only upon the occurrence of a Default, the
Trustee shall have a first lien with right of payment prior to payment on account of principal of, premium, if any, and interest on
any Bond upon the Trust Estate (exclusive of the proceeds of any drawing under the Credit Facility, proceeds of the remarketing
of the Bonds, and funds held by the Trustee for matured and unpresented Bonds) for the foregoing fees, charges and expenses of
the Trustee. When the Trustee incurs expenses or renders services after the occurrence of an Act of Bankruptcy with respect to
the Company, the expenses and the compensation for the services are intended to constitute expenses of administration under any
federal or state bankruptcy, insolvency, arrangement, moratorium, reorganization or other debtor relief law. The Issuer shall have
no liability to pay any fees, charges or other expenses of the Trustee hereinabove mentioned except from the amounts pledged
under this Indenture. The rights of the Trustee under this Section shall survive the Trustee’s resignation or removal.
 

SECTION 10.03.        Notice to Owners of Bonds if Default Occurs. If a Default occurs of which the Trustee has been
notified as provided in Section 10.01(h) hereof, or of which by said subsection it is deemed to have notice, then the Trustee shall
promptly give notice thereof to the Credit Provider and to the Owner of each Bond.
 

SECTION 10.04.        Intervention by the Trustee. In any judicial proceeding which in the opinion of the Trustee and its
counsel has a substantial bearing on the interests of the Owners of the Bonds, the Trustee may intervene on behalf of the Owners
of the Bonds and shall do so if requested in writing by the Credit Provider or the Owners of at least fifty percent (50%) of the
aggregate principal amount of Outstanding Bonds.
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SECTION 10.05.        Successor Trustee. Any corporation or association into which the Trustee may be converted or
merged, or with which it may be consolidated, or to which it may sell or transfer its corporate trust business and assets as a whole
or substantially as a whole, or any corporation or association resulting from any such conversion, sale, merger, consolidation or
transfer to which it is a party, shall be and become successor Trustee hereunder and vested with all of the title to the Trust Estate
and all the trusts, powers, discretions, immunities, privileges and all other matters as was its predecessor, without the execution or
filing of any instrument or any further act, deed or conveyance on the part of any of the parties hereto, anything herein to the
contrary notwithstanding.
 

SECTION 10.06.        Resignation by the Trustee. The Trustee and any successor Trustee may at any time resign from the
trusts hereby created by giving thirty (30) days’ notice to the Issuer, the Credit Provider, the Remarketing Agent, the Company,
and the Owner of each Bond. Such resignation shall not take effect (i) until the appointment and acceptance of a successor
Trustee or temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility, and (ii) payment in
full of all fees and expenses and other amounts payable to the Trustee pursuant hereto or to the Agreement.
 

SECTION 10.07.        Removal of the Trustee. The Trustee may be removed at any time by the Issuer or the Company
(provided the Company is not in default under the Agreement), or by an instrument or concurrent instruments in writing delivered
to the Trustee, the Company and to the Issuer and signed by the Owners of at least a majority in aggregate principal amount of
Outstanding Bonds. Such removal shall not take effect until (i) the appointment and acceptance of a successor Trustee or
temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility and (ii) payment in full of all fees
and expenses and other amounts payable to the Trustee pursuant thereto or to the Agreement.
 

SECTION 10.08.        Appointment of Successor Trustee by Owners of Bonds. In case the Trustee hereunder shall resign
or be removed, or be dissolved, or shall be in the course of dissolution or liquidation, or otherwise become incapable of acting
hereunder, or in case it shall be taken under the control of any public officer or officers, or of a receiver appointed by a court, a
successor may be appointed by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds by an
instrument or concurrent instruments in writing signed by such Owners, or by their attorneys-in-fact duly authorized, a copy of
which shall be delivered personally or sent by registered mail to the Issuer, the Company and the Credit Provider.  In case of any
such vacancy, the Issuer, by an instrument executed by its official who executed the Bonds or his successor in office, may appoint
a temporary successor Trustee to fill such vacancy until a successor Trustee shall be appointed by the Owners of Bonds in the
manner above provided; and such temporary successor Trustee so appointed by the Issuer shall immediately and without further
act be superseded by the Trustee appointed by the Owners of Bonds. If no successor Trustee has accepted appointment in the
manner provided in Section 10.09 hereof within sixty (60) days after the Trustee has given notice of resignation to the Issuer and
the Owner of each Bond, the Trustee may petition any court of competent jurisdiction for the appointment of a temporary
successor Trustee; provided that any Trustee so appointed shall immediately and without further act be superseded by a Trustee
appointed by the Issuer or the Owners of Bonds as provided above. Every successor Trustee appointed pursuant to the provisions
of this Section shall be, if there be such an institution willing, qualified and able to accept the trust upon customary terms, a bank
with trust powers or trust company within or without the State, in good standing and having reported capital and surplus of not
less than $50,000,000.
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SECTION 10.09.        Acceptance by Successor Trustee. Every successor Trustee appointed hereunder shall execute,
acknowledge and deliver to its or his predecessor and also to the Issuer and the Company an instrument in writing accepting such
appointment hereunder and thereupon such successor, without any further act, deed or conveyance, shall become fully vested
with all the estates, properties, rights, powers, trusts, duties and obligations of its predecessor; but its predecessor shall,
nevertheless, on the written request of the Issuer, or of its successor, execute and deliver an instrument transferring to such
successor all the estates, properties, rights, powers and trusts of such predecessor hereunder; and every predecessor Trustee shall
deliver all securities and moneys held by it as Trustee hereunder to its successor. Should any instrument in writing from the Issuer
be required by any successor Trustee for more fully and certainly vesting in such successor the estate, rights, powers and duties
hereby vested or intended to be vested in the predecessor, any and all such instruments in writing shall, on request, be executed,
acknowledged and delivered by the Issuer.
 

SECTION 10.10.        Appointment of Co-Trustee. It is the purpose of this Indenture that there shall be no violation of any
law of any jurisdiction (including particularly the laws of the State) denying or restricting the right of banking corporations or
associations to transact business as Trustee in such jurisdiction. It is recognized that in case of litigation under this Indenture or
the Agreement, and in particular in case of the enforcement thereof on Default, or in case the Trustee deems that by reason of any
present or future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein or therein granted to the
Trustee or hold title to the properties, in trust, as herein granted, or take any other action which may be desirable or necessary in
connection therewith, the Trustee may appoint an additional individual or institution as a separate or Co-Trustee, in which event
each and every remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest and lien expressed or
intended by this Indenture or the Agreement to be exercised by or vested in or conveyed to the Trustee with respect thereto shall
be exercisable by and vest in such separate or Co-Trustee, but only to the extent necessary to enable such separate or Co-Trustee
to exercise such powers, rights and remedies, and every covenant and obligation necessary to the exercise thereof by such
separate or Co-Trustee shall run to and be enforceable by either of them.
 

Should any deed, conveyance or instrument in writing from the Issuer be required by the separate or Co-Trustee so
appointed by the Trustee for more fully and certainly vesting in and confirming to him or it such properties, rights, powers, trusts,
duties and obligations, any and all such deeds, conveyances and instruments in writing shall, on request, be executed,
acknowledged and delivered by the Issuer. In case any separate or Co-Trustee, or a successor, shall die, become incapable of
acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties and obligations of such separate or Co-
Trustee, so far as permitted by law, shall vest in and be exercised by the Trustee until the appointment of a successor to such
separate or Co-Trustee. Any Co-Trustee appointed by the Trustee pursuant to this Section may be removed by the Trustee, in
which case all powers, rights and remedies vested in the Co-Trustee shall again vest in the Trustee as if no such appointment of a
Co-Trustee had been made.
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SECTION 10.11.        Successor Remarketing Agent. (a) Any corporation or association into which the Remarketing
Agent may be converted or merged, or with which it may be consolidated, or to which it may sell or transfer its municipal bond
underwriting business and assets as a whole or substantially as a whole, or any corporation or association resulting from any such
conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become the successor Remarketing Agent
hereunder, without the execution or filing of any instrument or any further act, deed or conveyance on the part of any of the
parties hereto, anything herein to the contrary notwithstanding.
 

(b)          The Remarketing Agent may at any time resign by giving thirty (30) days’ notice to the Issuer, the Trustee, the
Credit Provider and the Company. Such resignation shall not take effect until the appointment of a successor Remarketing Agent.
 

(c)          The Remarketing Agent may be removed at any time by an instrument in writing delivered to the Trustee by the
Company, with the prior written approval of the Credit Provider. In no event, however, shall any removal of the Remarketing
Agent take effect until a successor Remarketing Agent shall have been appointed.
 

(d)          In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of
dissolution or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken under the
control of any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by the Company with
the prior written approval of the Issuer and the Credit Provider. Every successor Remarketing Agent appointed pursuant to the
provisions of this Section shall be, if there be such an institution willing, qualified and able to accept the duties of the
Remarketing Agent upon customary terms, a bank or trust company or any entity, within or without the State, in good standing
and having reported capital and surplus of not less than $10,000,000 and having general obligation indebtedness rated
Baa3/Prime-3 or better by Moody’s (or a substantially equivalent rating by such other rating agency then providing the rating
borne by the Bonds). Written notice of such appointment shall immediately be given by the Company to the Trustee and the
Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds. Any successor Remarketing
Agent shall execute and deliver an instrument accepting such appointment and thereupon such successor, without any further act,
deed or conveyance, shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as
if originally named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the
Trustee or the Issuer, or of the successor, execute and deliver such instruments and do such other things as may reasonably be
required to more fully and certainly vest and confirm in such successor all rights, powers, duties and obligations of such
predecessor. If no successor Remarketing Agent has accepted appointment in the manner provided above within 90 days after the
Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition any court of
competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any Remarketing Agent
so appointed shall immediately and without further act be superseded by a Remarketing Agent appointed by the Company as
provided above.
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SECTION 10.12.          Notice of Rating Agencies. The Trustee shall provide Fitch, Moody’s or S&P, as appropriate, so
long as any of such rating agencies shall provide the rating borne by the Bonds, with prompt written notice following the
effective date of such event of (i) any successor Trustee and any successor Remarketing Agent, (ii) any Substitute Credit
Provider, (iii) any material amendments to this Indenture or the Agreement, (iv) the expiration, termination or extension of any
Credit Facility, (v) the exercise of a Conversion Option, (vi) the occurrence of a Mandatory Purchase Date (unless such
Mandatory Purchase Date is a day immediately following the end of a Calculation Period), (vii) the redemption in whole of the
Bonds or the payment in full of the Bonds at maturity, (viii) the defeasance of the Bonds, or (ix) the acceleration of the Bonds. In
addition, the Trustee shall provide Fitch, Moody’s and/or S&P, as appropriate, so long as any of such rating agencies shall
provide the rating borne by the Bonds, with any other information which the rating agency may reasonably request in order to
maintain the rating on the Bonds.
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ARTICLE XI

SUPPLEMENTAL INDENTURES
 

SECTION 11.01.        Supplemental Indentures Not Requiring Consent of Owners of Bonds. The Issuer and the Trustee
may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond Counsel
to the effect that the proposed supplemental indenture will not adversely affect the excludability of interest on the Bonds from
gross income for federal income tax purposes and is authorized by this Indenture, and without consent of, or notice to, any of the
Owners of Bonds, enter into an indenture or indentures supplemental to this Indenture for any one or more of the following
purposes:
 

(a)          To cure any ambiguity or formal defect or omission in this Indenture;

(b)       To grant to or confer upon the Trustee for the benefit of the Owners of Bonds any additional rights,
remedies, powers or authorities that may lawfully be granted to or conferred upon the Owners of Bonds or the Trustee;

(c)          To subject to this Indenture additional revenues, properties or collateral;

(d)        To modify, amend or supplement this Indenture or any indenture supplemental hereof in such manner as to
permit the qualification hereof and thereof under the Trust Indenture Act of 1939, as amended, or any similar federal
statute hereafter in effect or to permit the qualification of the Bonds for sale under the securities laws of any of the states
of the United States of America;

(e)          To evidence the appointment of a separate or Co-Trustee or the succession of a new Trustee hereunder;

(f)          To correct any description of, or to reflect changes in, any of the properties comprising the Trust Estate;

(g)       To make any revisions of this Indenture that shall be required by Fitch, Moody’s or S&P in order to obtain
or maintain an investment grade rating on the Bonds, including without limitation changes necessary to maintain an
investment grade rating upon and after a conversion of the Interest Period to a Commercial Paper Period or Long Term
Period;

(h)         To make any revisions of this Indenture that shall be necessary in connection with the Company or the
Issuer furnishing a Credit Facility;

(i)          To provide for an uncertificated system of registering the Bonds or to provide for changes to or from the
Book-Entry System;
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(j)         To effect any other change herein which, in the judgment of the Trustee, is not to the prejudice of the
Trustee or the Owners of Bonds; or

(k)         To make revisions to this Indenture that shall become effective only upon, and in connection with, the
remarketing of all of the Bonds then Outstanding.

In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case
may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

SECTION 11.02.        Supplemental Indentures Requiring Consent of Owners of Bonds. Exclusive of supplemental
indentures permitted by Section 11.01 hereof and subject to the terms and provisions contained in this Section, and not otherwise,
the Credit Provider (during any Credit Facility Period) and the Owners of not less than a majority in aggregate principal amount
of the Outstanding Bonds shall have the right, from time to time, anything contained in this Indenture to the contrary
notwithstanding, to consent to and approve the execution by the Issuer and the Trustee of such other indenture or indentures
supplemental hereto as shall be deemed necessary and desirable for the purpose of modifying, altering, amending, adding to or
rescinding, in any particular, any of the terms or provisions contained in this Indenture or in any supplemental indenture;
provided, however, that nothing in this Section or in Section 11.01 hereof contained shall permit, or be construed as permitting,
without the consent of the Credit Provider (during any Credit Facility Period) and the Owners of all Bonds Outstanding, (a) an
extension of the maturity of the principal of, or the interest on, any bond issued hereunder, or (b) a reduction in the principal
amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest thereon, or (c) a privilege or priority of
any Bond or Bonds over any other Bond or Bonds, or (d) a reduction in the aggregate principal amount of the Bonds required for
consent to such supplemental indentures or any modifications or waivers of the provisions of this Indenture or the Agreement, or
(e) the creation of any lien ranking prior to or on a parity with the lien of this Indenture on the Trust Estate or any part thereof,
except as hereinbefore expressly permitted, or (f) the deprivation of the Owner of any Outstanding Bond of the lien hereby
created on the Trust Estate.
 

If at any time the Issuer shall request the Trustee to enter into any such supplemental indenture for any of the purposes of
this Section, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of the proposed
execution of such supplemental indenture to be given to the Credit Provider and to the Owners of the Bonds as provided in
Section 3.03 of this Indenture; provided that, prior to the delivery of such notice, the Trustee may require that an opinion of Bond
Counsel be furnished to the effect that the supplemental indenture complies with the provisions of this Indenture and will not
adversely affect the excludability of interest on the Bonds from gross income for federal income tax purposes. Such notice shall
briefly set forth the nature of the proposed supplemental indenture and shall state that copies thereof are on file at the Principal
Office of the Trustee for inspection by all Owners of Bonds. If, within sixty (60) days or such longer period as shall be prescribed
by the Issuer following such notice, the Credit Provider and the Owners of not less than a majority in aggregate principal amount
of the Bonds Outstanding (except for those Supplemental Indentures requiring the consent of the Credit Provider and the Owners
of all Bonds Outstanding as described above) at the time of the execution of any such supplemental indenture shall have
consented to and approved the execution thereof as herein provided, no Owner of any Bond shall have any right to object to any
of the terms and provisions contained therein, or the operation thereof, or in any manner to question the propriety of the
execution thereof, or to enjoin or restrain the Trustee or the Issuer from executing the same or from taking any action pursuant to
the provisions thereof. Upon the execution of any such supplemental indenture as in this Section permitted and provided, this
Indenture shall be and be deemed to be modified and amended in accordance therewith.
 

-57-



In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case
may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 11.02; provided however that the Credit Provider shall not, by virtue of being deemed the Owner of the Bonds for
purposes of this Section 11.02, be permitted to (a) extend the maturity of the principal of, or the interest on, any bond issued
hereunder, or (b) reduce the principal amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest
thereon, or (c) create a privilege or priority of any Bond or Bonds over any other Bond or Bonds, or (d) reduce the aggregate
principal amount of the Bonds required for consent to such supplemental indentures or any modifications or waivers of the
provisions of this Indenture or the Agreement, without the consent of the Owners of all Bonds Outstanding.
 

SECTION 11.03.        Consent of the Company. Anything herein to the contrary notwithstanding, so long there is not a
Default under the Agreement, a supplemental indenture under this Article shall not become effective unless and until the
Company shall have consented to the execution and delivery of such supplemental indenture. In this regard, the Trustee shall
cause notice of the proposed execution of any such supplemental indenture together with a copy of the proposed supplemental
indenture to be mailed to the Company at least 15 Business Days prior to the proposed date of execution and delivery of any such
supplemental indenture. The Company is an express third-party beneficiary of this Section 11.03.
 

SECTION 11.04.        Execution of Amendments and Supplements by Trustee. The Trustee shall not be obligated to sign
any amendment or supplement to this Indenture or the Bonds pursuant to this Article if the amendment or supplement, in the
judgment of the Trustee, could adversely affect the rights, duties, liabilities, protections, privileges, indemnities or immunities of
the Trustee. In signing an amendment or supplement, the Trustee shall be entitled to receive, and shall be fully protected in
relying on, an opinion of Bond Counsel stating that such amendment or supplement is authorized by this Indenture, and will not
adversely affect the exclusion of interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE XII

AMENDMENT OF AGREEMENT
 

SECTION 12.01.        Amendments to Agreement Not Requiring Consent of Owners of Bonds. The Issuer and the Trustee
may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond Counsel
to the effect that the proposed amendment will not adversely affect the excludability of interest on the Bonds from gross income
for federal income tax purposes and is authorized or not prohibited by this Indenture, and without the consent of or notice to the
Owners of Bonds, consent to any amendment, change or modification of the Agreement as may be required (i) by the provisions
of the Agreement, (ii) for the purpose of curing any ambiguity or formal defect or omission in the Agreement, (iii) so as to more
precisely identify the Project, or to substitute or add additional improvements or equipment to the Project or additional rights or
interests in property acquired in accordance with the provisions of the Agreement, (iv) to enter into an indenture or indentures
supplemental hereto as provided in Section 11.01 hereof, (v) to make any revisions that shall be required by Fitch, Moody’s
and/or S&P in order to obtain or maintain an investment grade rating on the Bonds, (vi) in connection with any other change
therein which is not to the prejudice of the Owners of Bonds or, in the judgment of the Trustee, the Trustee or (vii) to make
revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding.
 

SECTION 12.02.        Amendments to Agreement Requiring Consent of Owners of Bonds. Except for the amendments,
changes or modifications as provided in Section 12.01 hereof, neither the Issuer nor the Trustee shall consent to any other
amendment, change or modification of the Agreement without mailing of notice and the written approval or consent of the Credit
Provider (during any Credit Facility Period) and the Owners of a majority in aggregate principal amount of the Outstanding
Bonds, provided that the consent of the Credit Provider and the Owners of all Bonds Outstanding is required for any amendment,
change or modification of the Agreement that would permit the termination or cancellation of the Agreement or a reduction in or
postponement of the payments under the Agreement or any change in the provisions relating to payment thereunder. If at any
time the Issuer and the Company shall request the consent of the Trustee to any such proposed amendment, change or
modification of the Agreement, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of
such proposed amendment, change or modification to be given in the same manner as provided by Section 11.02 hereof with
respect to supplemental indentures; provided, that prior to the delivery of such notice or request, the Trustee and the Issuer may
require that an opinion of Bond Counsel be furnished to the effect that such amendment, change or modification complies with
the provisions of this Indenture and will not adversely affect the excludability of interest on the Bonds from gross income for
federal income tax purposes. Such notice shall briefly set forth the nature of such proposed amendment, change or modification
and shall state that copies of the instrument embodying the same are on file at the Principal Office of the Trustee for inspection
by all Owners of Bonds.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 12.02.
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ARTICLE XIII

MISCELLANEOUS
 

SECTION 13.01.        Consents of Owners of Bonds. Any consent, request, direction, approval, objection or other
instrument required by this Indenture to be signed and executed by the Owners of Bonds may be in any number of concurrent
documents and may be executed by such Owners of Bonds in person or by agent appointed in writing. Proof of the execution of
any such consent, request, direction, approval, objection or other instrument or of the written appointment of any such agent or of
the ownership of Bonds, if made in the following manner, shall be sufficient for any of the purposes of this Indenture, and shall
be conclusive in favor of the Trustee with regard to any action taken by it under such request or other instrument. The fact and
date of the execution by any person of any such instrument or writing may be proved by the affidavit of a witness of such
execution or by an officer authorized by law to take acknowledgments of deeds certifying that the person signing such instrument
or writing acknowledged to him the execution thereof. The fact of ownership of Bonds and the amount or amounts, numbers and
other identification of such Bonds, and the date of owning the same shall be proved by the registration books of the Issuer
maintained by the Trustee pursuant to Section 2.13 hereof.
 

SECTION 13.02.        Limitation of Rights. With the exception of any rights herein expressly conferred, nothing
expressed or mentioned in or to be implied from this Indenture or the Bonds is intended or shall be construed to give to any
person or company other than the parties hereto, the Credit Provider and the Owners of the Bonds, any legal or equitable right,
remedy or claim under or with respect to this Indenture or any covenants, conditions and provisions herein contained; this
Indenture and all of the covenants, conditions and provisions hereof being intended to be and being for the sole and exclusive
benefit of the parties hereto, the Credit Provider and the Owners of the Bonds as herein provided.
 

SECTION 13.03.        Severability. If any provision of this Indenture shall be held or deemed to be or shall, in fact, be
illegal, inoperative or unenforceable, the same shall not affect any other provision or provisions herein contained or render the
same invalid, inoperative or unenforceable to any extent whatever.
 

SECTION 13.04.        Notices. Any notice, request, complaint, demand, communication or other paper shall be
sufficiently given and shall be deemed given when delivered or mailed by registered or certified mail, postage prepaid or sent by
telegram, addressed as follows:
 
Issuer: Parish of St. James, State of Louisiana

P.O. Box 176
Vacherie, Louisiana 70090
Attention: Parish President
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Trustee: U.S. Bank National Association
1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention: Corporate Trust Division

  
Company: NuStar Logistics, L.P.

2330 North Loop 1604 West
San Antonio, TX 78248
Attention: Chief Financial Officer

  
Credit Provider: JPMorgan Chase Bank, N.A.

Loan and Agency Services Group
1111 Fannin, 8th Floor
Houston, TX 77002
Attention: Maria Arreola

  
 JPMorgan Chase Bank, N.A.

300 South Riverside Plaza
Mail Code IL1-023
Standby Letter of Credit Unit
Chicago, IL 60606-0236
Attention: Standby Service Unit

  
Remarketing Agent: SunTrust Robinson Humphrey, Inc.

3333 Peachtree Road, 11th Floor
Atlanta, Georgia 30326
Attention: Municipal Desk

  
Fitch: Fitch, Inc.

One State Street Plaza
New York, New York 10004
Attention: Structured Finance

  
Moody’s Moody’s Investors Service, Inc.

99 Church Street
New York, New York 10007
Attention: Corporate Department, Structured Finance Group

  
S&P: Standard & Poor’s Ratings Services,

a Standard & Poor’s Financial Services LLC business
55 Water Street
New York, New York 10041
Attention: Corporate Finance Department
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A duplicate copy of each notice required to be given hereunder by any person listed above shall also be given to the others. The
Issuer, the Company, the Trustee, the Remarketing Agent and the Credit Provider (including the issuer of any Substitute Credit
Facility), may designate any further or different addresses to which subsequent notices, certificates or other communications shall
be sent. Except for those writings requiring original signatures, any written notice, instruction or confirmation required hereunder
may be provided by telex, telegraph or facsimile transmission.
 

SECTION 13.05.        Payments Due on Saturdays, Sundays and Holidays. In any case where the date of maturity of
interest on or principal of the Bonds or the date fixed for purchase or redemption of any Bonds shall not be a Business Day, then
payment of principal, Purchase Price, premium, if any, or interest need not be made on such date but may be made on the next
succeeding Business Day with the same force and effect as if made on the date of maturity or the date fixed for purchase or
redemption.
 

SECTION 13.06.        Counterparts. This Indenture may be simultaneously executed in several counterparts, each of
which shall be an original and all of such shall constitute but one and the same instrument.
 

SECTION 13.07.        Applicable Provisions of Law. This Indenture shall be governed by and construed in accordance
with the laws of the State. It is the intention of the Issuer and the Trustee that the situs of the trust created by this Indenture be,
and it be administered, in the state in which is located the principal office of the Trustee from time to time acting under this
Indenture.
 

SECTION 13.08.        Rules of Interpretation. Unless expressly indicated otherwise, references to Sections or Articles are
to be construed as references to Sections or Articles of this instrument as originally executed. Use of the words “herein,”
“hereby,” “hereunder,” “hereof,” “hereinbefore,” “hereinafter” and other equivalent words refer to this Indenture and not solely to
the particular portion in which such word is used.
 

SECTION 13.09.        Captions. The captions and headings in this Indenture are for convenience only and in no way
define, limit or describe the scope or intent of any provisions or Sections of this Indenture.
 

SECTION 13.10.        No Personal Liability. Notwithstanding anything to the contrary contained herein or in any of the
Bonds or the Agreement, or in any other instrument or document executed by or on behalf of the Issuer in connection herewith,
no stipulation, covenant, agreement or obligation contained herein or therein shall be deemed or construed to be a stipulation,
covenant, agreement or obligation of any present or future member, commissioner, director, trustee, officer, employee or agent of
the Issuer, or of any incorporator, member, commissioner, director, trustee, officer, employee or agent of any successor to the
Issuer, in any such person’s individual capacity, and no such person, in his individual capacity, shall be liable personally for any
breach or non-observance of or for any failure to perform, fulfill or comply with any such stipulations, covenants, agreements or
obligations, nor shall any recourse be had for the payment of the principal of, premium, if any, or interest on any of the Bonds or
for any claim based thereon or on any such stipulation, covenant, agreement or obligation, against any such person, in his
individual capacity, either directly or through the Issuer or any successor to the Issuer, under any rule of law or equity, statute or
constitution or by the enforcement of any assessment or penalty or otherwise, and all such liability of any such person, in his
individual capacity, is hereby expressly waived and released.
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SECTION 13.11.        Certain References Ineffective Except During a Credit Facility Period. Except during a Credit
Facility Period and during the period immediately after a Credit Facility Period until receipt by the Trustee of a certificate from
the Credit Provider stating that all amounts payable to the Credit Provider under or in connection with the Credit Facility have
been paid in full, all references to the Credit Provider or the Credit Facility in the Agreement, this Indenture and the Bonds shall
be ineffective.
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IN WITNESS WHEREOF, the Issuer has caused these presents to be executed in its name by its duly authorized official;
and to evidence its acceptance of the trusts hereby created, the Trustee has caused these presents to be executed in its corporate
name and with its corporate seal hereunto affixed and attested by its duly authorized officer, as of the date first above written.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
   
 By:  
  Parish President

ATTEST:  
  [SEAL]
By   
 Secretary, Parish Counsel  

 U.S. BANK NATIONAL ASSOCIATION
   
 By:  
  Authorized Officer
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EXHIBIT A

FORM OF BOND
 
No.       
 

Unless this Bond is presented by an authorized representative of DTC to the Trustee for registration of transfer, exchange,
or payment, with respect to any Bond issued that is registered in the name of CEDE & co. or in such other name as is requested
by an authorized representative of DTC (and any payment is made to CEDE & co. or to such other entity as is requested by an
authorized representative of DTC), any transfer, pledge, or other use hereof for value or otherwise by or to any person is
wrongful inasmuch as the registered owner hereof CEDE & co., has an interest herein.
 

UNITED STATES OF AMERICA

STATE OF LOUISIANA

 
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS
(NUSTAR LOGISTICS, L.P. PROJECT)

SERIES 2010A
 
Maturity Date: CUSIP No.  
  
Dated Date:  
  
Registered Owner: Cede & Co. (Tax Identification #13-2555119)  
  
Type of Interest Period:  
  
Principal Amount:  

The PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”), for value received, promises to pay from the source and as
hereinafter provided, to the Registered Owner identified above on the Maturity Date set forth above, upon surrender hereof, the
Principal Amount set forth above, and in like manner to pay interest on said sum as provided in this Bond.
 

1.         Indenture; Lease Agreement. This Bond is one of an authorized issue of bonds (the “Bonds”), limited to
$100,000,000 in principal amount, issued under the Indenture of Trust dated as of October 1, 2010 (the “Indenture”), between the
Parish of St. James, State of Louisiana (the “Issuer”) and U.S. Bank National Association, as trustee (the “Trustee”). The terms of
the Bonds include those in the Indenture. Bondholders are referred to the Indenture for a statement of those terms. Capitalized
terms used herein and not otherwise defined shall have the meanings ascribed to them in the Indenture.
 



The Issuer will issue the Bonds to finance the cost of acquisition, construction and installation of 3 tanks; piping to
connect the new tanks to existing tanks, docks and third-party pipelines; a new dock; and unit train installation located at the
NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State of
Louisiana (the “Project”). The Issuer will lease the Project to NuStar Logistics, L.P. (the “Company”), pursuant to a Lease
Agreement dated as of October 1, 2010 (the “Agreement”), between the Issuer and the Company. The Company has agreed in the
Agreement to make rental payments to the Issuer in amounts sufficient to pay all amounts coming due on the Bonds, and the
Issuer has assigned its rights to such payments under the Agreement to the Trustee as security for the Bonds.
 

The Indenture and the Agreement may be amended, and references to them include any amendments.
 

The Issuer has established a Book-Entry system of registration for this Bond. Except as specifically provided otherwise in
the Indenture, CEDE & co., as nominee of The Depository Trust Company, a New York corporation (“DTC”), will be the
registered owner and will hold this Bond on behalf of each Beneficial Owner hereof. By acceptance of a confirmation of
purchase, delivery or transfer, each Beneficial Owner of this Bond shall be deemed to have agreed to such arrangement. CEDE &
co., as registered owner of this Bond, may be treated as the owner of it for all purposes.
 

2.         Source of Payments. This Bond and the series of Bonds of which it forms a part are issued pursuant to and in full
compliance with Sections 991 to 1001, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and other
constitutional and statutory authority supplemental thereto (the “Act”). THIS BOND AND THE ISSUE OF WHICH IT IS A
PART AND THE PREMIUM, IF ANY, AND INTEREST HEREON ARE LIMITED OBLIGATIONS OF THE ISSUER
PAYABLE SOLELY FROM THE REVENUES AND RECEIPTS DERIVED FROM THE AGREEMENT, INCLUDING
PAYMENTS RECEIVED THEREUNDER, WHICH PAYMENTS, REVENUES AND RECEIPTS HAVE BEEN PLEDGED
AND ASSIGNED TO THE TRUSTEE TO SECURE PAYMENT OF THE BONDS. THE BONDS, THE PREMIUM, IF ANY,
AND THE INTEREST THEREON SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE OF THE FAITH
AND CREDIT OF THE STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER. NEITHER THE STATE OF LOUISIANA NOR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS
OR OTHER COSTS INCIDENT THERETO EXCEPT FROM THE REVENUES AND RECEIPTS PLEDGED THEREFOR,
AND NEITHER THE FAITH AND CREDIT OF THE ISSUER, THE STATE OF LOUISIANA OR ANY POLITICAL
SUBDIVISION OF THE STATE OF LOUISIANA, NOR THE TAXING POWER OF THE STATE OF LOUISIANA OR ANY
POLITICAL SUBDIVISION THEREOF, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY,
OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO.
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The Bonds are initially secured by a letter of credit (the “Credit Facility”) issued by JPMorgan Chase Bank, N.A. (the
“Credit Provider”), in favor of the Trustee. This Credit Facility entitles the Trustee to draw an amount sufficient to pay the
principal of the Bonds and up to 40 days’ interest accrued on the Bonds at a maximum rate per annum of 12%. Unless extended
by the Credit Provider in accordance with its terms, the Credit Facility expires on        , or on the earlier occurrence of events
specified in it. On its expiration, or in the event the Company has provided another Credit Facility meeting the requirements of
the Indenture, the Bonds will be subject to mandatory tender for purchase as more fully described below.
 

3.           Interest Rate. Interest on this Bond will be paid at the lesser of (a) a Daily Rate, a Weekly Rate, a Commercial
Paper Rate or a Long Term Rate as selected by the Company and as determined in accordance with the Indenture and (b) the
Maximum Rate. Interest will initially be payable at the Weekly Rate, as set forth in the Indenture. The Company may change the
interest rate determination method from time to time. A change in the method, other than a change between the Daily Rate and
the Weekly Rate, will result in the Bonds becoming subject to mandatory tender for purchase on the effective date of such
change.
 

When interest is payable at (a) a Daily Rate, Weekly Rate or Commercial Paper Rate, it will be computed on the basis of
the actual number of days elapsed over a year of 365 or 366 days, as the case may be, and (b) a Long Term Rate, it will be
computed on the basis of a 360-day year of twelve 30-day months.
 

4.          Interest Payment and Record Dates. Interest will accrue on the unpaid portion of the principal of this Bond
from the last date to which interest was paid or duly provided for or, if no interest has been paid or duly provided for, from the
date of initial authentication and delivery of the Bonds, until the entire principal amount of this Bond is paid or duly provided for.
When interest is payable at the rate in the first column below, interest accrued during the period (an “Accrual Period”) shown in
the second column will be paid on the date (an “Interest Payment Date”) in the third column to holders of record on the date (a
“Record Date”) in the fourth column:
 

TYPE OF
INTEREST PERIOD

ACCRUAL
PERIOD1  

INTEREST
PAYMENT DATE  RECORD DATE

      
Daily Calendar Month  Fifth Business Day of the next month  Last Business Day the Accrual Period

Weekly

First Wednesday of each month
through the first Tuesday of the next
succeeding month  First Wednesday of each month  

Last Business Day before Interest
Payment Date

Commercial Paper

From 1 to 270 days as determined for
each Bond pursuant to the Indenture
(“Calculation Period”)  First day following Calculation Period  

Last Business Day before Interest
Payment Date

Long Term

Six-month period or portion thereof
beginning on the Conversion Date and
ending on the last day of the sixth
calendar month following (and
including) the month in which the
Conversion Date occurs and each six-
month period thereafter  

First day of the seventh calendar
month following (and including) the
month in which the Conversion Date
occurs and the first day of every sixth
month thereafter  

Fifteenth of the month before the
Interest Payment Date

11If the Conversion Date does not coincide with the first day of the Accrual Period for the new Interest Period, then the first day of such Accrual Period shall be the Conversion Date, but all
other terms and conditions shall be as set forth in the above Table.
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5.          Conversion Option. The Company shall have the option (the “Conversion Option”) to direct a change in the type
of Interest Period to another type of Interest Period by delivering to the Trustee and the Remarketing Agent written instructions
setting forth (i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period will be a Credit
Facility Period. If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a Credit Facility
Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing Credit Facility,
providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required under
the Indenture, and otherwise complying with the terms thereof.
 

Any change in the type of Interest Period must comply with the following: (i) the Conversion Date must be an Interest
Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest Payment
Date for such Long Term Period) and (ii) no change in Interest Period shall occur after an Event of Default shall have occurred
and be continuing.
 

6.          Method of Payment. The Trustee will be the registrar and paying agent for the Bonds. Holders must surrender
Bonds to the Trustee to collect principal and premium, if any, at maturity or upon redemption and to collect the purchase price for
Bonds tendered for purchase as described in paragraphs 7 or 8, below. Interest on Bonds bearing interest at a Commercial Paper
Rate is payable only after presentation of such Bonds to the Trustee, unless a Book-Entry System is in effect with respect to such
Bonds. Subject to the preceding sentence, interest on the Bonds will be paid to the registered holder hereof as of the Record Date
by check mailed by first-class mail on the Interest Payment Date to such holder’s registered address or, with respect to Bonds
bearing interest at a Daily Rate, Weekly Rate or Commercial Paper Rate, by wire transfer to an account in the continental United
States if the holder provides the Registrar with a written request therefor and the account address at least five Business Days
before the Record Date. A holder of $1,000,000 or more in principal amount of Bonds may be paid interest at a Long Term Rate
by wire transfer to an account in the continental United States if the holder makes a written request of the Registrar at least five
Business Days before the Record Date specifying the account address. Notices requesting wire transfers may provide that they
will remain in effect for later interest payments until changed or revoked by another written notice. Principal and interest will be
paid in money of the United States that at the time of payment is legal tender for payment of public and private debts or by
checks or wire transfers payable in such money. If any payment on the Bonds is due on a non-Business Day, such payment will
be made on the next Business Day, and no additional interest will accrue as a result.
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7.         Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date. The Bonds shall be subject to
mandatory tender by the Registered Owners thereof for purchase on (a) each Conversion Date other than a conversion between
the Daily Period and the Weekly Period, (b) each day immediately following the end of a Calculation Period, (c) the first day of
any Long Term Period, (d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided that
such Interest Payment Date shall precede the Credit Facility Termination Date by not less than 2 Business Days), (e) the Interest
Payment Date concurrent with the effective date of a Substitute Credit Facility, and (1) the first Interest Payment Date following
the occurrence of a Determination of Taxability for which the Trustee can give notice of mandatory tender in accordance with the
Indenture (each a “Mandatory Purchase Date”).
 

Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation Period,
the Trustee shall deliver or mail by first class mail a notice in substantially the form required by the Indenture at least fifteen days
prior to the Mandatory Purchase Date. When the Bonds are subject to mandatory tender for purchase on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Registered Owners of
the Bonds.
 

Any notice given by the Trustee as provided above shall be conclusively presumed to have been duly given, whether or
not the Registered Owner receives the notice. Failure to mail any such notice, or the mailing of defective notice, to any
Registered Owner, shall not affect the proceeding for purchase as to any Registered Owner to whom proper notice is mailed.
 

On each Mandatory Purchase Date, Registered Owners of Bonds shall be required to tender their Bonds to the Trustee for
purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the principal amount of the Bonds tendered or
deemed tendered, and any such Bonds not so tendered on the Mandatory Purchase Date, for which there has been irrevocably
deposited in trust with the Trustee an amount of moneys sufficient to pay said purchase price of the untendered bonds, shall be
deemed to have been purchased pursuant to the Indenture. In the event of a failure by a Registered Owner of Bonds to tender its
Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Registered Owner shall not be entitled to any
payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than said Purchase Price for such
Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of the Indenture, except for the purpose
of payment of said Purchase Price therefor.
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8.         Demand Purchase Option. Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be purchased
from the Registered Owners thereof at a purchase price equal to 100% of the principal amount of the Bond tendered or deemed
tendered, plus accrued and unpaid interest thereon to the date of purchase, as provided below:
 

While the Book-Entry System is not in effect, upon: (a) delivery to the Trustee at its Principal Office and to the
Remarketing Agent, if any, at its Principal Office of a written notice (said notice to be irrevocable and effective upon receipt)
which (i) states the aggregate principal amount and Bond numbers of the Bonds to be purchased; and (ii) states the date on which
such Bonds are to be purchased (the “Tender Date”); and (b) delivery to the Trustee at its Delivery Office at or prior to 10:30
A.M. New York City time on the date designated for purchase in the notice described in (a) above of such Bonds to be purchased,
with an appropriate endorsement for transfer or accompanied by a bond power endorsed in blank. Furthermore, such Tender Date
shall not be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in effect.
 

While the Book-Entry System is in effect, the ownership interest of a Beneficial Owner of a Bond or portion thereof in an
authorized denomination shall be purchased at the Purchase Price described above if such Beneficial Owner causes the
Participant through whom such Beneficial Owner holds such Bonds to (a) deliver to the Trustee at its Principal Office and to the
Remarketing Agent, if any, at its Principal Office a notice which (i) states the aggregate amount of the beneficial ownership
interest to be purchased, and (ii) specifies the Tender Date; and (b) on the same date as delivery of the notice referred to in (a)
above, deliver a notice to DTC (the “Securities Depository”) irrevocably instructing it to transfer on the registration books of the
Securities Depository the beneficial ownership interests in such Bond or portion thereof to the account of the Trustee, for
settlement on the purchase date on a “free delivery” basis with a copy of such notice delivered to the Trustee on the same date.
Furthermore, such Tender Date shall not be prior to the seventh day next succeeding the date of delivery of the notice unless the
Daily Period is in effect.
 

“Tender Date” means (a) during any Daily Period, any Business Day, (b) during any Weekly Period, the seventh day
(unless such day is not a Business Day, in which case the next Business Day) following receipt by the Trustee of notice from the
Registered Owner that such Registered Owner has elected to tender Bonds.
 

9.           Extraordinary Redemption. During any Long Term Period, the Bonds are subject to redemption in whole by
the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof plus accrued
interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been damaged or
destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain of such use
or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a period of time
longer than one year.
 

10.         Optional Redemption by the Company. During any Daily Period or Weekly Period, the Bonds are subject to
redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date, less than all
of such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of the
Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
 

-6-



On any Conversion Date or on the day following the end of a Calculation Period if such day is the end of the Calculation
Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in part, less
than all such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of
the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
 

During any Long Term Period, the Bonds are subject to redemption by the Issuer, at the option of the Company, on or
after the First Optional Redemption Date, in whole at any time or in part on any Interest Payment Date, less than all of such
Bonds to be selected by lot or in such other manner as the Trustee shall determine, at the redemption prices (expressed as
percentages of principal amount) set forth in the following table plus accrued interest to (but not including) the redemption date:
 

Redemption Dates Redemption Prices
  
First Optional Redemption Date through
(and including) the day immediately
preceding the first anniversary of the
First Optional Redemption Date 102%
  
First anniversary of the First Optional  Redemption Date through (and
including) the day immediately preceding the second anniversary of the First
Optional Redemption Date 101%
  
Second anniversary of the First Optional Redemption Date and thereafter 100%

“First Optional Redemption Date” means, with respect to a Long Term Period less than or equal to 5 years, the first day of
the 24th calendar month of such Long Term Period (including the month in which such Long Term Period commences), with
respect to a Long Term Period greater than 5 years but less than or equal to 10 years, the first day of the 60th calendar month of
such Long Term Period (including the month in which such Long Term Period commences), and with respect to a Long Term
Period greater than 10 years, the first day of the 72nd calendar month of such Long Term Period (including the month in which
such Long Term Period commences).
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In the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of the call for redemption,
identifying the Bonds or portions thereof to be redeemed, shall be given by the Trustee by (i) mailing a copy of the redemption
notice by first class mail at least 30 days but not more than 60 days prior to the date fixed for redemption to the Registered Owner
of each Bond to be redeemed in whole or in part at the address shown on the registration books and (ii) by registered or certified
mail or overnight delivery service at least 30 days prior to the date fixed for redemption to certain registered securities
depositories. Any notice mailed as provided above shall be conclusively presumed to have been duly given, whether or not the
Registered Owner receives the notice. Notwithstanding the foregoing, the notice requirements contained in the first sentence of
this paragraph may be deemed satisfied with respect to a transferee of a Bond which has been purchased pursuant to the Demand
Purchase Option after such Bond has previously been called for redemption, notwithstanding the failure to satisfy the notice
requirements of the first sentence of this paragraph with respect to such transferee, as more fully provided in the Indenture.
 

11.         Denominations; Transfer; Exchange. The Bonds are in registered form without coupons in denominations as
follows: (1) when interest is payable at a Daily Rate, Weekly Rate or Commercial Paper Rate, $100,000 minimum denomination,
with $5,000 increments in excess thereof and (2) when interest is payable at a Long Term Rate, $5,000 minimum denomination
and integral multiples of $5,000. A holder may transfer or exchange Bonds in accordance with the Indenture. The Trustee may
require a holder, among other things, to furnish appropriate endorsements and transfer documents and to pay any taxes and fees
required by law or permitted by the Indenture.
 

12.         Persons Deemed Owners. Except as otherwise specifically provided herein and in the Indenture with respect to
rights of Participants and beneficial owners when a Book-Entry System is in effect, the registered holder of this Bond shall be
treated as the owner of it for all purposes.
 

13.         Non-presentment of Bonds. If money for the payment of principal, premium, if any, interest or purchase price
remains unclaimed for two years after the due date therefor, the Trustee will pay the money to the Company upon written request.
After that, holders entitled to the money must look only to the Company and not to the Trustee for payment.
 

14.       Discharge Before Redemption or Maturity. If the Company deposits with the Trustee money or securities as
described in, and in accordance with the provisions of, the Indenture sufficient to pay at redemption or maturity principal of and
interest on the outstanding Bonds, and if the Company also pays all other sums then payable by the Company under the
Indenture, the lien of the Indenture will be discharged. After discharge, Bondholders must look only to the deposited money and
securities for payment.
 

15.      Amendment, Supplement, Waiver. Subject to certain exceptions, the Indenture, the Agreement or the Bonds may
be amended or supplemented, and any past default may be waived, with the consent of the holders of a majority in principal
amount of the Bonds then outstanding. Any such consent shall be irrevocable and shall bind any subsequent owner of this Bond
or any Bond delivered in substitution for this Bond. Without the consent of any Bondholder, the Issuer may amend or supplement
the Indenture, the Agreement or the Bonds as described in the Indenture.
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16.         Defaults and Remedies. The Indenture provides that the occurrences of certain events constitute events of
Default. If Default occurs and is continuing, the Trustee may declare the principal of all the Bonds to be due and payable
immediately; provided that in certain circumstances, the Trustee shall make such declaration upon the written request of the
holders of not less than a majority in principal amount of the Bonds then outstanding and provided further, that in the case of
certain Defaults, the principal of all of the Bonds shall automatically become due and payable. A Default and its consequences
may be waived as provided in the Indenture. Bondholders may not enforce the Indenture or the Bonds except as provided in the
Indenture. Except as specifically provided in the Indenture, the Trustee may refuse to enforce the Indenture or the Bonds unless it
receives indemnity satisfactory to it. Subject to certain limitations, holders of not less than a majority in principal amount of the
Bonds then outstanding may direct the Trustee in its exercise of any trust or power.
 

17.        No Recourse Against Others. No recourse shall be had for the payment of the principal, purchase price, or
redemption price of, or interest on, this Bond, or for any claim based hereon or on the Indenture, against any member, officer or
employee, past, present or future, of the Issuer or of any successor body, as such, either directly or through the Issuer or any such
successor body under any constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal
or equitable proceeding or otherwise. Each Bondholder by accepting a Bond waives and releases all such liability. The waiver
and release are part of the consideration for the issue of the Bond.
 

18.         Authentication. This Bond shall not be valid until the Trustee signs the certificate of authentication on the other
side of this Bond.
 

19.       Abbreviations. Customary abbreviations may be used in the name of a Bondholder or an assignee, such as TEN
COM (= tenants in common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not
as tenants in common), CUST (= Custodian), U/G/M/A (= Uniform Gifts to Minors Act), and U/T/M/A (= Uniform Transfers to
Minors Act).
 

20.         Consent to Indenture Provisions. Reference to the Indenture is hereby made for a more complete description of
the funds and accounts created thereunder, the nature and extent of the security, rights, duties and obligations of the Issuer and the
Trustee, the terms and conditions under and upon the occurrence of which the Indenture and the Agreement may be modified,
and the terms and conditions under and upon the occurrence of which the lien of the Indenture may be defeased as to this Bond
prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of the provisions of which the
holder hereof, by the acceptance of this Bond, assents. All capitalized terms used, but not otherwise defined, herein shall have the
meanings given in the Indenture.
 

A copy of the Indenture may be inspected at the office of the Trustee located at 1349 West Peachtree, NW, Two Midtown
Plaza, Suite 1050, Atlanta, Georgia 30309, Attention: Corporate Trust Department.
 

-9-



IN WITNESS WHEREOF, the Parish of St. James, State of Louisiana, has caused this Bond to be executed in its name by
the manual or facsimile signature of its Parish President, and its corporate seal to be impressed or printed hereon and attested by
the manual or facsimile signature of the Secretary of the Parish Council.
 
 Parish of St. James, State of Louisiana
   
 By:  
  Parish President

ATTEST:  
  [SEAL]
By   
 Secretary, Parish Counsel  
 

CERTIFICATE OF AUTHENTICATION
 

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.
 
 U.S. BANK NATIONAL ASSOCIATION,
 as Trustee
  
 By:  
 Authorized Signatory

Date of Authentication:
 
________________, 2010
 

LEGAL OPINION CERTIFICATE
 

I, the undersigned Secretary of the Parish Council of the Parish of St. James, State of Louisiana, do hereby certify that
attached hereto are true copies of the complete legal opinion of Foley & Judell, L.L.P., the original of which was manually
executed, dated and issued as of the date of payment for and delivery of this Bond and were delivered to SunTrust Robinson
Humphrey, Inc., the original purchaser of the Bonds.
 

I further certify that an executed copy of the legal opinion is on file in my office and that an executed copy of the opinion
has been furnished to the Trustee for this Bond.
 
  
 Secretary, Parish Council  
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ASSIGNMENT AND TRANSFER
 

FOR VALUE RECEIVED, ____________ the undersigned, hereby sells, assigns and transfers unto
______________________________  (Tax Identification or Social Security No. ____________) the within Bond and all rights
thereunder, and hereby irrevocably constitutes and appoints ________________________ attorney to transfer the within Bond on
the books kept for registration thereof, with full power of substitution in the premises.
 
Dated: _____________                    
 
Signature Guarantee:
 
  
(Authorized Officer)
Signature must be guaranteed
by an intuition which is a
participant in the Securities
Transfer Agent Medallion
Program (STAMP) or similar
program

 NOTICE:  The signature to this assignment must correspond
with the name as it appears upon the face of the within Bond
in every particular, without Bond in every particular, without
alteration or enlargement or any change whatever.

 
[DTC FAST RIDERI

 
Each such certificate shall remain in the Trustee’s custody subject to the provisions of the FAST Balance Certificate Agreement
currently in effect between the Trustee and DTC - FAST Agreement.]
 

-11-



EXHIBIT B

FORM OF NOTICE FROM TRUSTEE TO OWNER
REGARDING MANDATORY PURCHASE DATE

 
[Name and address of Owner]
 

$50,000,000
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2010A

 
The undersigned officer of U.S. Bank National Association, as Trustee with respect to the captioned Bonds (the “Bonds”),
pursuant to the provisions of Section 4.01 of that certain Indenture of Trust dated as of October 1, 2010 (the “Indenture”) between
the Parish of St. James, State of Louisiana, and the Trustee, does hereby notify you that the Bonds are subject to mandatory
tender on _____________________ (the “Mandatory Purchase Date”). All owners of Bonds shall be deemed to have tendered
their Bonds for purchase on the Mandatory Purchase Date and shall no longer be entitled to the benefits of the Indenture; interest
will cease to accrue on such Bonds for the benefit of the owners of the Bonds on and after the Mandatory Purchase Date. The
Bonds should be delivered to the Trustee at 1349 West Peachtree, NW, Two Midtown Plaza, Suite 1050, Atlanta, Georgia 30309
Attention: Corporate Trust Department on _____________________.
 
This _______ day of _____________________, ____.
 
 U.S. BANK NATIONAL ASSOCIATION, as Trustee
   
 By:  
 Title:  



EXHIBIT C

COSTS OF ISSUANCE  
Louisiana State Bond Commission
Baton Rouge, Louisiana  $ 54,500.00 
Parish of St. James, State of Louisiana
Vacherie, Louisiana  $ 0.00 
Bruce G. Mohon, Counsel to the Issuer
Gramercy, Louisiana  $ 10,000.00 
Adams and Reese LLP, Co-Company Counsel
Andrews Kurth LLP, Co-Company Counsel  $ 60,000.00 
Foley & Judell, L.L.P., Bond Counsel
New Orleans, Louisiana  $ 75,890.00 
Gregory A. Pletsch & Associates, Trustee Counsel
Baton Rouge, Louisiana  $ 5,000.00 
JP Morgan Chase Bank, N.A., Letter of Credit Bank
Houston, Texas  $ 0.00 
Vinson & Elkins, L.L.P., Letter of Credit Bank Counsel
Houston, Texas  $ 27,384.50 
U.S. Bank National Association, Trustee
Atlanta, Georgia  $ 5,000.00 
SunTrust Robinson Humphrey Inc., Underwriter
Atlanta, Georgia  $ 305,399.00 
Hunton & Williams, LLP, Underwriter Counsel
McClean, VA  $ 17,500.00 
Moody’s Investors Service, Inc.
New York, New York  $ 20,500.00 

TOTAL $ 581,173.50 



EXHIBIT D

FORM OF COMPLETION CERTIFICATE
 

[Date]
Parish of St. James, State of Louisiana
P.O. Box 176
Vacherie, Louisiana 70090
Attention: Parish President
 
U.S. Bank National Association
1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention: Corporate Trust Division
 

$50,000,000
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS
(NUSTAR LOGISTICS, L.P. PROJECT)

SERIES 2010A
 
The undersigned person, as Company Representative of NuStar Logistics, L.P., a limited partnership organized and existing under
the laws of the State of Delaware (the “Company”), with respect to the captioned Bonds (the “Bonds”), pursuant to the provisions
of Section 6.08 of that certain Indenture of Trust (the “Indenture”), dated as of October 1, 2010 between the Parish of St. James,
State of Louisiana, as the Issuer (the “Issuer”), and U.S. Bank National Association, as the Trustee (the “Trustee”), does hereby
certify that, except for amounts retained by the Trustee at the Company’s direction to pay any Cost of the Project not then due
and payable, (i) construction of the Project has been completed and all costs of labor, services, materials and supplies used in
such construction have been paid, (ii) all equipment for the Project has been installed, such equipment so installed is suitable and
sufficient for the operation of the Project, and all costs and expenses incurred in the acquisition and installation of such
equipment have been paid, and (iii) all other facilities necessary in connection with the Project have been acquired, constructed
and installed and all costs and expenses incurred in connection therewith have been paid. This Certificate is given without
prejudice to any rights against third parties which exist at the date of such Certificate or which may subsequently come into
being.
 
All capitalized, undefined terms used herein shall have the same meanings as used in Article I of the Indenture.
 
Dated this _______ day of ______________, ____.
 
 NUSTAR LOGISTICS, L.P.
   
 By:  
  Company Representative



EXHIBIT C

First Supplement and Amendment to Indenture of Trust dated as of June 1, 2020

(See Attached)



FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

BETWEEN

PARISH OF ST. JAMES, STATE OF LOUISIANA

AND

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

DATED AS OF JUNE 1, 2020

$50,000,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2010A
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FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

THIS FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST is made and entered into as of
June 1, 2020 (the “First Supplemental Indenture”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and U.S. BANK NATIONAL ASSOCIATION, a national banking association, as trustee (the “Trustee”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of October 1, 2010 (the “Original Indenture” and, as amended
and supplemented by this First Supplemental Indenture, the “Indenture”), by and between the Issuer and the Trustee, the Issuer
issued its Revenue Bonds (NuStar Logistics, L.P.) Series 2010A (the “Series 2010A Bonds”) in the original principal amount of
$50,000,000, and currently outstanding in the amount of $43,300,000, for the purpose of financing the cost of acquiring,
constructing and installing 3 tanks; piping to connect the new tanks to existing tanks, docks and third-party pipelines; a new
dock; and unit train installation located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker
159.9 in the Parish of St. James, State of Louisiana, constituting nonresidential real property to be located in the geographical
limits of St. James Parish in the Gulf Opportunity Zone as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”)
and, pursuant to a Lease Agreement dated as of October 1, 2010 (the “Original Agreement”), by and between the Issuer and
NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware (the “Company”), the
Issuer leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2010A Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2010A Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2010A Bonds will occur on
June 3, 2020 (the “Conversion Date”); and

WHEREAS, Section 11.01 of the Original Indenture permits a Supplemental Indenture to make any change to the
Original Indenture that will become effective upon and in connection with the remarketing of the Series 2010A Bonds; and

WHEREAS, the Company has requested the Issuer to enter into this First Supplemental Indenture amending and
supplementing the Original Indenture for the purpose of revising certain provisions, including but not limited to the addition of
guarantees of the Company Obligations (as defined in the First Supplemental Lease Agreement (as defined below)) under the
Agreement (as defined below), change in redemption provision, provision for Sub-series, tender provisions and related matters;
and

WHEREAS, the Agreement is being supplemented and amended on the date hereof in accordance with the Indenture (the
“First Supplemental Lease Agreement”); and

WHEREAS, pursuant to Section 11.03 of the Original Indenture, the Company has consented to the amendments to the
Original Indenture contained herein; and
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NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer and the Trustee hereby agree as follows:

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.      Definitions.  The following terms are added as defined terms or are amendments to defined terms
used in the Original Indenture:

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of the Guarantees, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor thereunder.

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.

“Authorized Denomination” means during a Long Term Period, $100,000 and integral multiples of $5,000 in excess
thereof; however, upon the Bonds receiving an Investment Grade Rating as evidenced by delivery of a rating letter to the Trustee
by the Company, it means $5,000 and integral multiples thereof.

“Change of Control” is defined in Section 1 of Exhibit A to the First Supplemental Lease Agreement

“Change of Control Mandatory Purchase Date” means the date provided in Section 3(f)(8) of Exhibit A to the First
Supplemental Lease Agreement.

“Change of Control Payment” means the payment due under Section 3(f)(8) of Exhibit A to the First Supplemental
Lease Agreement.

“Change of Control Payment Fund” means the fund created in Section 6.14.

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long
Term Period.

“First Supplemental Indenture” means this First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee.

“First Supplemental Lease Agreement” means the First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.

“Guarantees” means collectively the guarantees of the Parent Guarantor and the Affiliate Guarantor and any other future
subsidiary guarantors, all as set forth in Exhibit A to the First Supplemental Lease Agreement.

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments or
supplements thereto.

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.
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“Original Agreement” means the Lease Agreement dated as of October 1, 2010, between the Issuer and the Company.

“Original Indenture” means the Indenture of Trust dated as of October 1, 2010, between the Issuer and the Trustee.

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of the Guarantees, and thereafter “Parent Guarantor” shall mean or
include each Person who is then a Parent Guarantor thereunder.

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered
pursuant to Section 4.01(a)-(c) or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid
interest thereon to the date of purchase and the Purchase Price of any Bond tendered pursuant to Section 4.01(d) or Bonds subject
to a tender offer means an amount equal to the amount set forth in Section 3(f)(1) or (8), as the case may be, of Exhibit A to the
First Supplemental Lease Agreement.

“Record Date” is defined in the form of the Bonds attached as Exhibit “A” to the Indenture.

“Remarketing Agreement” means the Reoffering Agreement dated as of this date between the Company and J.P.
Morgan Securities LLC, as representative of the several remarketing agents, its successors and assigns, and any amendments or
supplements thereto, together with any similar agreement entered into between the Company and any successor Remarketing
Agent appointed in accordance with Section 10.11 of the Indenture.

ARTICLE II
AMENDMENT TO GRANTING CLAUSES OF TRUST ESTATE

SECTION 2.01.      Granting Clauses.  The Granting Clauses contained in the Trust Estate of the Original Indenture are
hereby amended and restated in their entirety as follows:

GRANTING CLAUSES

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and
of the purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United
States of America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and
valuable consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium,
if any, and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of
all the covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the
Trustee, and its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer
hereinafter set forth:
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GRANTING CLAUSE FIRST

All right, title and interest of the Issuer in and to the Agreement or Guarantees (except for Reserved Rights),
including, but not limited to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums,
amounts, income, revenues, issues and profits and any other sums of money payable or receivable under the Agreement or
Guarantees, to bring actions and proceedings thereunder or for the enforcement thereof, and to do any and all things which the
Issuer is or may become entitled to do under the Agreement or Guarantees.

GRANTING CLAUSE SECOND

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee
under the terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.

GRANTING CLAUSE THIRD

Any and all amounts paid under the Guarantees.

GRANTING CLAUSE FOURTH

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or
by writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged,
pledged, hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person
on its behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the
Trustee is hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to
the terms hereof.

ARTICLE III

AMENDMENT TO ARTICLE II OF THE ORIGINAL INDENTURE

SECTION 3.01.      Issuance and Terms of Bonds.  Section 2.02 of the Original Indenture is hereby amended and restated
in its entirety as follows:

“Section 2.02.   Issuance and Terms of Bonds.

(a)          The Bonds shall be designated “$50,000,000 Parish of St. James, State of Louisiana, Revenue Bonds
(NuStar Logistics, L.P. Project) Series 2010A.”  The Bonds shall be in substantially the form of Exhibit “A,” which is part
of this Indenture, in the denominations provided for in the Bonds.

(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date,
and shall mature (subject to prior redemption) on October 1, 2040.  The Bonds shall bear interest at the Daily Rate, the
Weekly Rate, the Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II.  Company
may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof.  Interest on the Bonds
will initially be payable at the Weekly Rate. The rate of interest borne by the Bonds shall not exceed the Maximum Rate. 
On June 3, 2020, the interest rate on the Bonds is being converted to a Long Term Rate with a Long Term Rate Period
ending October 1, 2040 and interest shall be payable on each June 1 and December 1, commencing December 1, 2020.

(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and
computed as provided for in the Bonds.
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(d)          The Company shall have the right to redesignate the Bonds in one or more Series or Sub-Series from
time to time and to combine such Sub-series and to have multiple Interest Periods.  A Series of the Bonds shall be
identified by consecutive alphabet numbers, e.g., A, B, etc., and such designation shall be placed on each Bond of such
Series.  A Sub-series of the Bonds shall be identified by consecutive numbers, e.g., A-1, A-2, A-3, etc., or B-1, B-2, B-3,
etc., and such designation shall be placed on each Bond of such Sub-series.  Each Series or Sub-series may have a type of
Interest Period different from any other Series or Sub-series or any other Bond that is not in a Sub-series.

(e)          If one or more Sub-series is created, all references to Series herein shall include any Sub-series created
hereunder.”

ARTICLE IV
AMENDMENT TO ARTICLE III OF THE ORIGINAL INDENTURE

SECTION 4.01.      Extraordinary Redemption.  Section 3.01 of the Original Indenture is hereby deleted in its entirety
and replaced with the following:

“Section 3.01.   [Reserved].”

SECTION 4.02.      Optional Redemption by the Company.  The third paragraph of Section 3.02 of the Original Indenture
is hereby amended and restated in its entirety as follows:

“During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the
Issuer, at the option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on
any Business Day, less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine
(except as otherwise provided in Section 3.06 hereof), at a redemption price of 100% of the principal amount of the Bonds
to be redeemed plus accrued interest to (but not including) the redemption date.  During any Long Term Period that is not
greater than ten (10) years, the Bonds are not subject to optional redemption.”

SECTION 4.03.      Partial Redemption of Bonds.  Paragraph (c) of Section 3.06 of the Original Indenture is hereby
amended and restated in its entirety as follows:

“(c)        During any Long Term Period, in case a Bond is of a denomination larger than the initial Authorized
Denomination a portion of such Bond may be redeemed, but only in an amount that causes the unredeemed portion to be
in an Authorized Denomination.”

SECTION 4.04.      Additional Section in Article III.  The following section is hereby added to Article III of the Original
Indenture:

“Section 3.07.   Purchase in Lieu of Redemption.

When Bonds are subject to optional redemption hereunder, Bonds paid for by or on behalf of the Company shall
be purchased in lieu of redemption on the applicable redemption date at a purchase price equal to the applicable
redemption price, plus accrued interest thereon to but not including the date of such purchase, if the Trustee has received a
written request on or before the Business Day prior to the date such Bonds would otherwise be subject to redemption from
the Company specifying that the moneys provided or to be provided by such party shall be used to purchase such Bonds
in lieu of redemption.  Moneys received for such purchase shall be held by the Trustee in the General Account within the
Bond Fund established under Section 6.01 for the Registered Owner of the Bonds so purchased.  No purchase of Bonds
by the Company pursuant to this Section 3.07 or advance or use of any moneys to effectuate any such purchase shall be
deemed to be a payment or redemption of such Bonds or any portion thereof, and such purchase shall not operate to
extinguish or discharge the indebtedness evidenced by such Bonds.  No Bonds purchased pursuant to this Section 3.07
shall be required to be remarketed by the Remarketing Agent unless the Remarketing Agent specifically agrees to
undertake such remarketing.”
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ARTICLE V
AMENDMENT TO ARTICLE IV OF THE ORIGINAL INDENTURE

SECTION 5.01.      Mandatory Purchase of Bonds on Mandatory Purchase Date.  Section 4.01 of the Original Indenture
is hereby amended and restated in its entirety as follows:

“Section 4.01.   Mandatory Purchase of Bonds on Mandatory Purchase Date.

(a)          The Bonds shall be subject to mandatory tender by the Owners thereof for purchase on each Mandatory
Purchase Date.

(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a
Calculation Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit “B”
attached hereto at least fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address
shown on the registration books of the Issuer.  When the Bonds are subject to mandatory tender on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Owners of the
Bonds.  Any notice given by the Trustee as provided in this Section shall be conclusively presumed to have been duly
given, whether or not the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to
any Owner, shall not affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee
shall provide the Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section
4.01(b).

(c)         Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,
no later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by
such time on the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to
this Section 4.01.  In the event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory
Purchase Date, said Owner shall not be entitled to any payment (including any interest to accrue subsequent to the
Mandatory Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds shall no
longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price therefor.

(d)          In the event that the Company exercises its right under Section 3(f)(8) of Exhibit A to the First
Supplemental Lease Agreement to cause a mandatory tender for the purchase of Bonds, the Bonds are also subject to
mandatory tender for purchase on the Change of Control Mandatory Purchase Date.  The Trustee shall follow the
procedures set forth in Section 3(f)(8) of Exhibit A to the First Supplemental Lease Agreement and shall give notice to the
Owners of the Bonds of a mandatory tender at the address shown on the registration books of the Issuer.   Any notice
given by the Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or not
the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not
affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee shall provide the
Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section 4.01(d).
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Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,
no later than 10:30 A.M. New York City time on the Change of Control Mandatory Purchase Date, and any such Bonds
not so tendered by such time on the Change of Control Mandatory Purchase Date (“Change of Control Untendered
Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01(d).  In the event of a failure by an Owner
of Bonds to tender its Bonds on or prior to the Change of Control Mandatory Purchase Date, said Owner shall not be
entitled to any payment (including any interest to accrue subsequent to the Change of Control Mandatory Purchase Date)
other than the Purchase Price for such Change of Control Untendered Bonds, and any Change of Control Untendered
Bonds shall no longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price
therefor.

Any Bonds so tendered may be remarketed by a Remarketing Agent appointed pursuant to Section 10.11
hereof with a new Long Term Period and Sub-series designation at the option of the Company.”

SECTION 5.02.      Funds for Purchase of Bonds.  Section 4.03 of the Original Indenture is hereby amended and restated
in its entirety as follows:

“Section 4.03.   Funds for Purchase of Bonds.

On the date Bonds are to be purchased pursuant to Sections 4.01 or 4.02 hereof, such Bonds shall be purchased at
the Purchase Price only from the funds listed below.  Subject to the provisions of Section 6.12(c) hereof, funds for the
payment of the Purchase Price shall be derived from the following sources in the order of priority indicated:

(a)         the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which
proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to
Section 6.12 hereof; and

(c)          any other moneys furnished to the Trustee and available for such purpose.

Notwithstanding the foregoing, Bonds purchased pursuant to Section 4.01(d) shall be purchased solely from
monies deposited in the Change of Control Payment Fund.”

ARTICLE VI
AMENDMENT TO ARTICLE V OF THE ORIGINAL INDENTURE

SECTION 6.01.      Additional Sections in Article V.  The following sections are added to Article V of the Original
Indenture:

“Section 5.11.   Enforcement of Guarantees.

The Trustee is hereby directed to take all steps necessary to enforce the Guarantees set forth in Exhibit A to the
First Supplemental Lease Agreement.”
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“Section 5.12.   Notice of Change of Control Tender Offer.

The Trustee agrees to give the notices required under Section 3(f)(2) of Exhibit A to the First Supplemental Lease
Agreement and to follow the procedures set forth therein relating to a tender offer, including the payment procedures.”

ARTICLE VII
AMENDMENT TO ARTICLE VI OF THE ORIGINAL INDENTURE

SECTION 7.01.      Additional Section in Article VI.  The following section is added to Article VI of the Original
Indenture:

 “Section 6.14.  Creation of Change of Control Payment Fund.

There is hereby created and established with the Trustee a trust fund to be designated Change of Control Payment
Fund which shall be used to pay when due the Change of Control Payment.  After the occurrence of a Change of Control,
there shall be deposited by the Company, a third party, or the Remarketing Agent (from remarketing proceeds) an amount
sufficient for the payment in full in satisfaction of the Change of Control Payment and such funds shall be used only to
purchase Bonds subject to mandatory tender pursuant to Section 3(f)(8) of Exhibit A to the First Supplemental Lease
Agreement and under Section 4.01(d) and/or Bonds subject to a tender offer as provided in Section 3(f)(1) of Exhibit A to
the Lease Agreement.”

ARTICLE VIII
AMENDMENT TO ARTICLE XIII OF THE ORIGINAL INDENTURE

SECTION 8.01.      Notices.  The addresses contained in Section 13.04 of the Original Indenture are hereby amended as
follows:

   
 If to the Company: NuStar Logistics, L.P.
  19003 IH-10 West
  San Antonio, Texas 78257
  Attention: Christopher C. Russell
  Telecopier: (210) 918-5758
   
 If to the Remarketing Agent: Address to be furnished when appointed

ARTICLE IX
AMENDMENT TO ARTICLE X OF THE ORIGINAL INDENTURE

SECTION 9.01.      Successor Remarketing Agent.  Section 10.11(d) of the Original Indenture is hereby amended and
restated in its entirety as follows:
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 “(d)           In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of
dissolution or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken
under the control of any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by
the Company.  Every successor Remarketing Agent appointed pursuant to the provisions of this Section shall be, if there
be such an institution willing, qualified and able to accept the duties of the Remarketing Agent upon customary terms, a
bank or trust company or any entity, within or without the State, in good standing and having reported capital and surplus
of not less than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody’s (or a
substantially equivalent rating by such other rating agency then providing the rating borne by the Bonds).  Written notice
of such appointment shall immediately be given by the Company to the Trustee and the Trustee shall cause written notice
of such appointment to be given to the Owners of the Bonds.  Any successor Remarketing Agent shall execute and deliver
an instrument accepting such appointment and thereupon such successor, without any further act, deed or conveyance,
shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as if originally
named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the Trustee
or the Issuer, or of the successor, execute and deliver such instruments and do such other things as may reasonably be
required to more fully and certainly vest and confirm in such successor all rights, powers, duties and obligations of such
predecessor.  If no successor Remarketing Agent has accepted appointment in the manner provided above within 90 days
after the Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition
any court of competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any
Remarketing Agent so appointed shall immediately and without further act be superseded by a Remarketing Agent
appointed by the Company as provided above.  In connection with any remarketing of Bonds in the Long Term Rate after
a Change of Control Mandatory Purchase Date or after the Change of Control Offer, the Company shall appoint a
Remarketing Agent in a timely manner in order to permit a remarketing of any such Bonds if so desired by the Company.”

ARTICLE X
REPLACEMENT BOND

SECTION 10.01.   Replacement Bond.    The form of the Bond set forth in Exhibit A to the Original Indenture is hereby
deleted in its entirety and the form of the replacement Bond set forth in Exhibit A hereto is substituted therefor.  On the
Conversion Date, the Trustee is hereby directed to authenticate and deliver said Replacement Bonds to The Depository Trust
Company.  The Trustee is further authorized to authenticate a new Bond reflecting revised terms upon a future remarketing with a
new Sub-series designation.

ARTICLE XI
MISCELLANEOUS

SECTION 11.01.    Ratification and Confirmation.  Except as expressly modified by this First Supplemental Indenture,
the Original Indenture in all other respects is hereby ratified and confirmed and shall remain in full force and effect.

SECTION 11.02.    Representations and Warranties of the Issuer.  The representations and warranties of the Issuer and
the Trustee set forth in the Original Indenture, as amended and supplemented by this First Supplemental Indenture, are hereby
confirmed as of the date of this First Supplemental Indenture.

SECTION 11.03.    Execution and Counterparts.  This First Supplemental Indenture may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
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SECTION 11.04.    Applicable Law.  This First Supplemental Indenture is prepared and entered into with the intention
that the law of the State of Louisiana shall govern its construction.

SECTION 11.05.   Interdependence with the Original Indenture.  Upon the execution of this First Supplemental
Indenture, the Original Indenture shall be modified in accordance herewith, and this First Supplemental Indenture shall form a
part of the Original Indenture for all purposes and every Bondholder of Bonds theretofore or thereafter authenticated and
delivered shall be bound thereby. Any default by the Issuer under the Original Indenture shall be deemed to be a default under
this First Supplemental Indenture as well, and vice versa.

SECTION 11.06.   Severability.  If any clause, paragraph or part of this First Supplemental Indenture for any reason shall
be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not affect, impair
or invalidate the remainder of this First Supplemental Indenture but shall be confined in its operation to the clause, sentence,
paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.

SECTION 11.07.    Dating.  The dating of this First Supplemental Indenture is intended as and for the convenience of
identification of this First Supplemental Indenture and is not intended to indicate that this First Supplemental Indenture was
executed and delivered on said date. This First Supplemental Indenture was executed and delivered and became effective on the
Conversion Date.

SECTION 11.08.    Agreement.  All references in the Indenture to the Agreement shall mean and include the First
Supplemental Lease Agreement as defined herein in Section 1.01.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer and the Trustee have caused this First Supplement and Amendment to Indenture of
Trust to be executed in their respective corporate names and attested by their duly authorized officers and have caused their
corporate seals to be hereunto affixed, all as of the day and year first written above.

   PARISH OF ST. JAMES, STATE OF LOUISIANA
     
   By:  
    Parish President
     
ATTEST:    
     
By:     
 Secretary, Parish Council    
     
    (SEAL)
     
   U.S. BANK NATIONAL ASSOCIATION
     
   By:  
    Authorized Officer

[Signature Page to First Supplement and Amendment to Indenture of Trust – Series 2010A]
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FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT
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PARISH OF ST. JAMES, STATE OF LOUISIANA

AND

NUSTAR LOGISTICS, L.P.,

DATED AS OF JUNE 1, 2020

RELATING TO:

$85,000,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS
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FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT

THIS FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT is made and entered into as of June
1, 2020 (the “First Supplemental Lease Agreement”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and NUSTAR LOGISTICS, L.P., a limited partnership organized and existing under the laws of the State of
Delaware (the “Company”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of December 1, 2010 (the “Original Indenture” and, as amended
and supplemented by the First Supplemental Indenture (as defined herein), the “Indenture”), by and between the Issuer and the
U.S. Bank National Association, a national banking association, as trustee (the “Trustee”), the Issuer issued its Revenue Bonds
(NuStar Logistics, L.P.) Series 2010B (the “Series 2010B Bonds”) in the original principal amount of $85,000,000, and currently
outstanding in the amount of $48,400,000, for the purpose of financing a portion of the cost of acquiring, constructing and
installing an addition of approximately 4.8 million barrels of additional storage capacity comprised of approximately twenty-four
(24) tanks ranging in capacity from 90,000 to 363,000 shell barrels; and new tank lines, pumps and manifolds for new tanks
located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St.
James, State of Louisiana, constituting nonresidential real property to be located in the geographical limits of St. James Parish in
the Gulf Opportunity Zone as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”) and, pursuant to a Lease
Agreement dated as of December 1, 2010 (the “Original Agreement”), by and between the Issuer and the Company, the Issuer
leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2010B Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2010B Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2010B Bonds will occur on
June 3, 2020 (the “Conversion Date”); and

WHEREAS, Section 12.01 of the Original Indenture provides that the Original Agreement may be amended to make
revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding; and

WHEREAS, the Trustee and the Issuer have consented to the amendment of the Original Agreement for the purpose of
revising certain provisions, including but not limited to adding additional covenants of the Company and adding guarantees from
NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P. (collectively, the “Guarantors”) which guarantee the payment
of the Company Obligations (as defined in Exhibit A hereto); and

WHEREAS, the Original Indenture is being supplemented and amended on the date hereof; and

NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer, the Company, and the Guarantors hereby agree as follows:
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ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.    Definitions.  The following terms are added as defined terms or are amendments to defined terms used
in the Original Agreement:

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.
 

“First Supplemental Indenture” means the First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee and attached hereto as Exhibit C.
 

“First Supplemental Lease Agreement” means this First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments and
supplements thereto.
 

“Original Agreement” means the Lease Agreement dated as of December 1, 2010, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of December 1, 2010, between the Issuer and the Trustee,
pursuant to which the Bonds are authorized to be issued and attached hereto as Exhibit B.
 

ARTICLE II
AMENDMENT TO ARTICLE VI OF THE ORIGINAL AGREEMENT

SECTION 2.01.    Amendment to Section 6.08. Section 6.08 of the Original Agreement is hereby deleted in its entirety
and replaced with the following:
 

“Section 6.08.          [Reserved].”
 

SECTION 2.02.    Additional Covenants. The following section is added to Article VI of the Original Agreement:
 

“Section 6.10          Additional Covenants.

The Company and the Guarantors hereby covenant and agree to comply with the provisions contained in Exhibit
A hereto.”

ARTICLE III
AMENDMENT TO ARTICLE IX OF THE ORIGINAL AGREEMENT

SECTION 3.01.    Notices. The addresses contained in Section 9.02 of the Original Agreement are hereby amended as
follows:
 

If to the Company: NuStar Logistics, L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
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If to the Guarantors: NuStar Energy L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
  
 NuStar Pipeline Operating Partnership L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758

ARTICLE IV
MISCELLANEOUS

SECTION 4.01.    Ratification and Confirmation. Except as expressly modified by this First Supplemental Lease
Agreement, the Original Agreement in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
 

SECTION 4.02.    Representations and Warranties of the Issuer.  The representations and warranties of the Issuer and the
Company set forth in the Agreement are hereby confirmed as of the date of this First Supplemental Lease Agreement.

 
SECTION 4.03.    Execution and Counterparts.  This First Supplemental Lease Agreement may be executed in several

counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
 
SECTION 4.04.    Applicable Law.  This First Supplemental Lease Agreement is prepared and entered into with the

intention that the law of the State of Louisiana shall govern its construction.
 
SECTION 4.05.   Interdependence with the Original Agreement.  Upon the execution of this First Supplemental Lease

Agreement, the Original Agreement shall be modified in accordance herewith, and this First Supplemental Lease Agreement
shall form a part of the Original Agreement for all purposes. Any default by the Company under the Original Agreement shall be
deemed to be a default under this First Supplemental Lease Agreement as well, and vice versa.

 
SECTION 4.06.   Severability.  If any clause, paragraph or part of this First Supplemental Lease Agreement for any

reason shall be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not
affect, impair or invalidate the remainder of this First Supplemental Lease Agreement but shall be confined in its operation to the
clause, sentence, paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.
 

SECTION 4.07.   Dating.  The dating of this First Supplemental Lease Agreement is intended as and for the convenience
of identification of this First Supplemental Lease Agreement and is not intended to indicate that this First Supplemental Lease
Agreement was executed and delivered on said date. This First Supplemental Lease Agreement was executed and delivered and
became effective on the Conversion Date.
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SECTION 4.08.    Indenture.  All references in the Agreement to the Indenture shall mean and include the First
Supplemental Indenture as defined herein in Section 1.01.
 

SECTION 4.09.    Consent of Company.  Pursuant to Section 11.03 of the Original Indenture, the Company hereby
consents to the execution and delivery of the First Supplemental Indenture.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer, the Company, and the Guarantors have caused this First Supplement and
Amendment to Lease Agreement to be executed in their respective names and attested by their duly authorized officers and have
caused their seals to be hereunto affixed, all as of the day and year first written above.
 

PARISH OF ST. JAMES, STATE OF LOUISIANA
  
By: /s/ Peter A. Dufresne
 Parish President

ATTEST:
  
By: /s/ Linda Hubbell
 Secretary, Parish Council

(SEAL)

 NUSTAR LOGISTICS, L.P.
 By:  NuStar GP, Inc., its general partner
  
 By: /s/ Thomas R. Shoaf
 Name: Thomas R. Shoaf
 Title: Executive Vice President and Chief Financial Officer

NUSTAR ENERGY L.P.
By:  Riverwalk Logistics, L.P., its general partner
By:  NuStar GP, LLC, its general partner
 
By: /s/ Thomas R. Shoaf
Name: Thomas R. Shoaf
Title: Executive Vice President and Chief Financial Officer
  
NUSTAR PIPELINE OPERATING PARTNERSHIP L.P.
By:  NuStar Pipeline Company, LLC, its general partner
  
By: /s/ Thomas R. Shoaf
Name: Thomas R. Shoaf
Title: Executive Vice President and Chief Financial Officer

[Signature Page to First Supplement and Amendment to Lease Agreement – Series 2010B]



EXHIBIT A
 

Guarantees and Additional Covenants
 
Section 1.            Definitions.
 

All capitalized, undefined terms used in this Exhibit A shall have the same meanings as used in Article I of the Original
Agreement. In addition, for purposes of this Exhibit A, the following words and phrases shall have the following meanings:
 

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of this Agreement, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor hereunder.
 

“Attributable Indebtedness” when used with respect to any Sale-Leaseback Transaction, means, as at the time of
determination, the present value, discounted at the rate set forth or implicit in the terms of the lease included in the transaction, of
the total obligations of the lessee for rental payments, other than amounts required to be paid on account of property taxes,
maintenance, repairs, insurance, assessments, utilities, operating and labor costs and other items that constitute payments for
property rights, during the remaining term of the lease included in the Sale-Leaseback Transaction, including any period for
which the lease has been extended. In the case of any lease that is terminable by the lessee upon the payment of a penalty or other
termination payment, the amount shall be the lesser of the amount determined assuming termination upon the first date the lease
may be terminated, in which case the amount shall also include the amount of the penalty or termination payment, but no rent
shall be considered as required to be paid under the lease subsequent to the first date upon which it may be so terminated, or the
amount determined assuming no termination.
 

“Bankruptcy Law” means Title 11, U.S. Code, or any similar federal or state law for the relief of debtors or the
protection of creditors.
 

“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act,
except that in calculating the beneficial ownership of any particular “person” (as that term is used in Section 13(d)(3) of the
Exchange Act), such “person” will be deemed to have beneficial ownership of all securities that such “person” has the right to
acquire by conversion or exercise of other securities, whether such right is currently exercisable or is exercisable only upon the
occurrence of a subsequent condition. The terms “Beneficially Owns” and “Beneficially Owned” have correlative meanings. For
purposes of this definition, a Person shall be deemed not to Beneficially Own securities that are the subject of a stock purchase
agreement, merger agreement, amalgamation agreement, arrangement agreement or similar agreement until consummation of the
transactions or, as applicable, series of related transactions contemplated thereby.
 

“Board of Directors” means, with respect to the Company or the Parent Guarantor, the Board of Directors of the General
Partner or of the Parent Guarantor’s general partner, as the case may be, or any authorized committee of such Board of Directors.
 

“Capital Interests” means any and all shares, interests, participations, rights or other equivalents (however designated) of
capital stock, including, without limitation, with respect to partnerships, partnership interests (whether general or limited) and any
other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of
assets of, such partnership.
 

A-1



“Change of Control” means the occurrence of any of the following:
 

(a)          the direct or indirect lease, sale, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of (i) all or substantially all of the assets of the Company and its
Subsidiaries taken as a whole or (ii) all of the assets of the Parent Guarantor and its Subsidiaries taken as a whole, to any
“person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than to one or more members of the NuStar
Group, which disposition is followed by a Ratings Decline within 60 days thereafter;

 
(b)          the adoption of a plan relating to the liquidation or dissolution of the Company or the Parent Guarantor,

or the removal of (i) the General Partner by the limited partners of the Company, (ii) the general partner of the Parent
Guarantor by the limited partners of the Parent Guarantor or (iii) the general partner of the Parent Guarantor’s general
partner by the limited partners of the Parent Guarantor’s general partner; or

 
(c)          the consummation of any transaction (including, without limitation, any merger or consolidation) the

result of which is that any “person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than one or more
members of the NuStar Group, becomes the Beneficial Owner, directly or indirectly, of more than 50% of the Voting
Stock of the Company, the General Partner, the Parent Guarantor, the Parent Guarantor’s general partner or the general
partner of the Parent Guarantor’s general partner, in each case, measured by voting power rather than number of shares,
units or the like, which occurrence is followed by a Ratings Decline within 60 days thereafter.

 
Notwithstanding the preceding, a conversion of the Company or the Parent Guarantor from a limited partnership

to a corporation, limited liability company or other form of entity or an exchange of all of the outstanding limited
partnership interests for capital stock in a corporation, for member interests in a limited liability company or for Equity
Interests in such other form of entity shall not constitute a Change of Control, so long as following such conversion or
exchange, the NuStar Group Beneficially Owns, directly or indirectly, in the aggregate more than 50% of the Voting Stock
of such entity, or continues to Beneficially Own, directly or indirectly, a sufficient percentage of Voting Stock of such
entity to elect a majority of its directors, managers, trustees or other persons serving in a similar capacity for such entity.

 

“Company Obligations” means amounts payable to the Trustee under Section 4.02(a) of the Agreement and the
Reserved Rights.
 

“Consolidated Net Tangible Assets” means, at any date of determination, the total amount of assets after deducting
therefrom (a) all current liabilities, excluding (i) any current liabilities renewable or extendable at the option of the obligor to a
time more than 12 months after the time as of which the amount thereof is being computed, and (ii) current maturities of long-
term debt, and (b) the value, net of any applicable amortization, of all goodwill, trade names, trademarks, patents, unamortized
debt discount and expense and other like intangibles, all as set forth on the consolidated balance sheet of the Parent Guarantor for
the its most recently completed fiscal quarter, prepared in accordance with GAAP.
 

“Debt” means any obligation created or assumed by any Person for the repayment of money borrowed, and any purchase
money obligation created or assumed by such Person and any guarantee of the foregoing.
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“Equity Interests” means:
 

(a)          in the case of a corporation, corporate stock;
 

(b)          in the case of an association or business entity, any and all shares, interests, participations, rights or other
equivalents (however designated) of corporate stock;

 
(c)          in the case of a partnership or limited liability company, partnership or membership interests (whether

general or limited);
 

(d)          any other interest or participation that confers on a Person the right to receive a share of the profits and
losses of, or distributions of assets of, the issuer; and

 
(e)          all warrants, options or other rights to acquire any of the interests described in clauses (a) through (d)

above (but excluding any debt security that is convertible into, or exchangeable for, any of the interests described in
clauses (a) through (d) above).

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended.

 
“Funded Debt” means all Debt maturing one year or more from the date of the creation thereof, all Debt directly or

indirectly renewable or extendable, at the option of the debtor, by its terms or by the terms of any instrument or agreement
relating thereto, to a date one year or more from the date of the creation thereof, and all Debt under a revolving credit or similar
agreement obligating the lender or lenders to extend credit over a period of one year or more.
 

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and
pronouncements of the Accounting Principles Board of the American Institute of Certified Public Accountants and statements
and pronouncements of the Financial Accounting Standards Board or in such other statements by such other entity as may be
approved by a significant segment of the accounting profession of the United States, as in effect from time to time.
 

“General Partner” means the person serving as such under the Partnership Agreement, which, on the date hereof, is
NuStar GP, Inc., a Delaware corporation.
 

“Guarantors” means, together, the Parent Guarantor and the Affiliate Guarantor.
 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.
 

“Lien” means any mortgage, pledge, security interest, charge, lien or other encumbrance of any kind, whether or not filed,
recorded and perfected under applicable law.
 

“Moody’s” means Moody’s Investors Service, Inc. or any successor to the rating agency business thereof.
 

“NuStar Group” means, collectively, NuStar GP Holdings, LLC, the Parent Guarantor and each direct or indirect
Subsidiary of either of them.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of this Agreement, and thereafter “Parent Guarantor” shall mean or
include each person who is then a Parent Guarantor hereunder.
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“Pari Passu Debt” means any Debt of the Company, whether outstanding on the date of this First Supplemental Lease
Agreement or thereafter created, incurred or assumed, unless, in the case of any particular Debt, the instrument creating or
evidencing the same or pursuant to which the same is outstanding expressly provides that such Debt shall be subordinated in right
of payment to the Company Obligations.
 

“Partnership Agreement” means the Agreement of Limited Partnership of the Company as in effect from time to time.
 

“Permitted Liens” means, with respect to any Person:
 

(1)          Liens upon rights-of-way for pipeline purposes created by a Person other than the Company;
 

(2)          any statutory or governmental Lien or Lien arising by operation of law, or any mechanics’, repairmen’s,
materialmen’s, suppliers’, carriers’, landlords’, warehousemen’s or similar Lien incurred in the ordinary course of
business which is not yet due or which is being contested in good faith by appropriate proceedings and any undetermined
Lien which is incidental to construction, development, improvement or repair;

 
(3)          the right reserved to, or vested in, any municipality or public authority by the terms of any right, power,

franchise, grant, license, permit or by any provision of law, to purchase or recapture or to designate a purchaser of, any
property;

 
(4)          Liens of taxes and assessments which are (A) for the then current year, (B) not at the time delinquent, or

(C) delinquent but the validity of which is being contested at the time in good faith by the Company or any of its
Subsidiaries;

 
(5)          Liens of, or to secure performance of, leases, other than capital leases;

 
(6)          any Lien upon, or deposits of, any assets in favor of any surety company or clerk of court for the purpose

of obtaining indemnity or stay of judicial proceedings;
 

(7)          any Lien upon property or assets acquired or sold by the Company or any of its Subsidiaries resulting
from the exercise of any rights arising out of defaults on receivables;

 
(8)          any Lien incurred in the ordinary course of business in connection with workmen’s compensation,

unemployment insurance, temporary disability, social security, retiree health or similar laws or regulations or to secure
obligations imposed by statute or governmental regulations;

 
(9)          any Lien in favor of the Company or any of its Subsidiaries;

 
(10)        any Lien in favor of the United States of America or any state thereof, or any department, agency or

instrumentality or political subdivision of the United States of America or any state thereof, to secure partial, progress,
advance, or other payments pursuant to any contract or statute, or any Debt incurred by the Company or any of its
Subsidiaries for the purpose of financing all or any part of the purchase price of, or the cost of constructing, developing,
repairing or improving, the property or assets subject to such Lien;

 
(11)          any Lien securing industrial development, pollution control or similar revenue bonds;
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(12)        any Lien securing Debt of the Company or any of its Subsidiaries, all or a portion of the net proceeds of
which are used, substantially concurrent with the funding thereof (and for purposes of determining such “substantial
concurrence,” taking into consideration, among other things, required notices to be given to Owners of Outstanding
Bonds under the Indenture in connection with such refunding, refinancing or repurchase, and the required corresponding
durations thereof), to refinance, refund or repurchase all Outstanding Bonds under the Indenture, including the amount of
all accrued interest thereon and reasonable fees and expenses and premium, if any, incurred by the Company or any of its
Subsidiaries in connection therewith;

 
(13)        Liens in favor of any Person to secure obligations under the provisions of any letters of credit, bank

guarantees, bonds or surety obligations required or requested by any governmental authority in connection with any
contract or statute; or

 
(14)        any Lien upon or deposits of any assets to secure performance of bids, trade contracts or statutory

obligations.
 

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Rating Agency” means each of Standard & Poor’s and Moody’s, or if Standard & Poor’s or Moody’s or both shall not
make a rating on the Bonds publicly available, a nationally recognized statistical rating agency or agencies, as the case may be,
selected by the Company (as certified by a resolution of the Board of Directors of the General Partner) which shall be substituted
for Standard & Poor’s or Moody’s, or both, as the case may be.
 

“Rating Category” means:
 

(a)          with respect to S&P, any of the following categories: AAA, AA, A, BBB, BB, B, CCC, CC, C and D (or
equivalent successor categories); and

 
(b)          with respect to Moody’s, any of the following categories: Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C and D (or

equivalent successor categories).
 

“Ratings Decline” means a decrease in the rating of the Bonds by both Moody’s and S&P by one or more gradations
(including gradations within Rating Categories as well as between Rating Categories). In determining whether the rating of the
Bonds has decreased by one or more gradations, gradations within Rating Categories, namely + or - for S&P, and 1, 2, and 3 for
Moody’s, will be taken into account; for example, in the case of S&P, a ratings decline either from BB+ to BB or BB– to B+ will
constitute a decrease of one gradation.
 

“Sale-Leaseback Transaction” means the sale or transfer by the Company or any of its Subsidiaries of any property or
assets to a Person (other than the Company or a Subsidiary of the Company) and the taking back by the Company or any
Subsidiary of the Company, as the case may be, of a lease of such property or assets.
 

“Standard & Poor’s” or “S&P” means S&P Global Ratings, a division of S&P Global, Inc., or any successor to the
rating agency business thereof.
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“Subsidiary” of any Person means (i) any partnership of which more than 50% of the Capital Interests (considering all
partners’ Capital Interests as a single class) is at the time owned or controlled, directly or indirectly, by such Person or one or
more of the other Subsidiaries of such Person or combination thereof, or (ii) any corporation, association or other business entity
of which more than 50% of the total voting power of the Capital Interests entitled (without regard to the occurrence of any
contingency) to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or
indirectly, by such Person or one or more of the other Subsidiaries of such Person or combination thereof.
 

“Subsidiary Guarantor” means, as at any date, any Subsidiary that has become and then is obligated as a guarantor as
provided in Section 3(d) of this Exhibit A, not having been released pursuant to Section 3(e) of this Exhibit A.
 

“Voting Stock” of any Person as of any date means the Equity Interests of such Person pursuant to which the holders
thereof have the general voting power under ordinary circumstances to vote in the election of members of the board of directors,
managers, general partners or trustees of such Person (regardless of whether, at the time, Equity Interests of any other class or
classes shall have, or might have, voting power by reason of the occurrence of any contingency) or, with respect to a partnership
(whether general or limited) whose Equity Interest does not provide holders thereof the general voting power under ordinary
circumstances to vote in the election of members of the board of directors, managers, general partners or trustees of such
partnership, as applicable, the general partner interest in such partnership.
 
Section 2.            Unconditional Guarantees.
 

For value received, the Guarantors hereby fully, irrevocably, unconditionally and absolutely guarantee to the Owners and
to the Trustee the due and punctual payment of the Company Obligations, when and as such Company Obligations shall become
due and payable according to the terms of the Indenture and this Agreement. The guarantees by the Guarantors set forth in this
Section 2 of Exhibit A are referred to herein as the “Guarantees.” Without limiting the generality of the foregoing, the
Guarantors’ liability shall extend to all amounts that constitute part of the Company Obligations and would be owed by the
Company under the Agreement but for the fact that they are unenforceable, reduced, limited, impaired, suspended or not
allowable due to the existence of a bankruptcy, reorganization or similar proceeding involving the Company.
 

Failing payment when due of any amount guaranteed pursuant to the Guarantees, for whatever reason, each Guarantor
will be obligated (to the fullest extent permitted by applicable law) to pay the same immediately to the Trustee, without set-off or
counterclaim or other reduction whatsoever (whether for taxes, withholding or otherwise). Each Guarantee hereunder is intended
to be a general, unsecured, senior obligation of each Guarantor and will rank pari passu in right of payment with all indebtedness
of such Guarantor that is not, by its terms, expressly subordinated in right of payment to the Guarantee of such Guarantor. Each
Guarantor hereby agrees that to the fullest extent permitted by applicable law, its obligations hereunder shall be full, irrevocable,
unconditional and absolute, irrespective of the validity, regularity or enforceability of the Company Obligations, the Guarantees
or this Agreement, the absence of any action to enforce the same, any waiver or consent by any party with respect to any
provisions hereof or thereof, the recovery of any judgment against the Company, any action to enforce the same or any other
circumstance which might otherwise constitute a legal or equitable discharge or defense of the Guarantor. The Guarantor hereby
agrees that in the event of a default in payment of the Company Obligations under this Agreement, whether at the maturity, upon
redemption or by declaration of acceleration or otherwise, legal proceedings may be instituted by the Trustee on behalf of the
Owners or, subject to Section 9.04 of the Indenture, by the Owners, on the terms and conditions set forth in the Indenture, directly
against the Guarantors to enforce the Guarantees without first proceeding against the Company.
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To the fullest extent permitted by applicable law, the obligations of each Guarantor under this Section 2 of Exhibit A shall
be as aforesaid full, irrevocable, unconditional and absolute and shall not be impaired, modified, discharged, released or limited
by any occurrence or condition whatsoever, including, without limitation, (i) any compromise, settlement, release, waiver,
renewal, extension, indulgence or modification of, or any change in, any of the obligations and liabilities of the Company or such
Guarantor contained in the Indenture or this Agreement, (ii) any impairment, modification, release or limitation of the liability of
the Company, such Guarantor or any of their estates in bankruptcy, or any remedy for the enforcement thereof, resulting from the
operation of any present or future provision of any applicable Bankruptcy Law, as amended, or other statute or from the decision
of any court, (iii) the assertion or exercise by the Company, such Guarantor, the Trustee or the Issuer of any rights or remedies
under the Indenture or this Agreement or their delay in or failure to assert or exercise any such rights or remedies, (iv) the
assignment or the purported assignment of any property as security for any of the Bonds, including all or any part of the rights of
the Company or such Guarantor under the Indenture or this Agreement, (v) the extension of the time for payment by the
Company or such Guarantor of any payments or other sums or any part thereof owing or payable under any of the terms and
provisions of any of the Bonds or the Indenture or this Agreement or of the time for performance by the Company or such
Guarantor of any other obligations under or arising out of any such terms and provisions or the extension or the renewal of any
thereof, (vi) the modification or amendment (whether material or otherwise) of any duty, agreement or obligation of the Company
or such Guarantor set forth in the Indenture or this Agreement, (vii) the voluntary or involuntary liquidation, dissolution, sale or
other disposition of all or substantially all of the assets, marshaling of assets and liabilities, receivership, insolvency, bankruptcy,
assignment for the benefit of creditors, reorganization, arrangement, composition or readjustment of, or other similar proceeding
affecting, the Company or any of the Guarantors or any of their respective assets, or the disaffirmance of any of the Bonds, the
Guarantees or the Indenture or this Agreement in any such proceeding, (viii) the release or discharge of the Company or such
Guarantor from the performance or observance of any agreement, covenant, term or condition contained in any of such
instruments by operation of law, (ix) the unenforceability of any of the Bonds, the Guarantees, the Indenture or this Agreement,
(x) any change in the name, business, capital structure, corporate existence, or ownership of the Company or such Guarantor, or
(xi) any other circumstance which might otherwise constitute a defense available to, or a legal or equitable discharge of, a surety
or such Guarantor.
 

To the fullest extent permitted by applicable law, each Guarantor hereby (i) waives diligence, presentment, demand of
payment, notice of acceptance, filing of claims with a court in the event of the merger, insolvency or bankruptcy of the Company
or such Guarantor, and all demands and notices whatsoever, (ii) acknowledges that any agreement, instrument or document
evidencing the Guarantees may be transferred and that the benefit of its obligations hereunder shall extend to each holder of any
agreement, instrument or document evidencing the Guarantees without notice to them and (iii) covenants that its Guarantee will
not be discharged except by complete performance of the Guarantees. Each Guarantor further agrees that to the fullest extent
permitted by applicable law, if at any time all or any part of any payment theretofore applied by any Person to any Guarantee is,
or must be, rescinded or returned for any reason whatsoever, including without limitation, the insolvency, bankruptcy or
reorganization of such Guarantor, such Guarantee shall, to the extent that such payment is or must be rescinded or returned, be
deemed to have continued in existence notwithstanding such application, and the Guarantees shall continue to be effective or be
reinstated, as the case may be, as though such application had not been made.
 

The Guarantors shall be subrogated to all rights of the Owners, the Issuer and the Trustee against the Company in respect
of any amounts paid by the Guarantors pursuant to the provisions of the Indenture and this Agreement; provided, however, that
the Guarantors shall not be entitled to enforce or to receive any payments arising out of, or based upon, such right of subrogation
with respect to any of the Company Obligations until all of the Bonds and the Guarantees thereof shall have been indefeasibly
paid in full or discharged.
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A director, officer, employee, stockholder, partner or member, as such, of the Guarantors shall not have any liability for
any obligations of the Guarantors under the Indenture or this Agreement or for any claim based on, in respect of or by reason of
such obligations or their creation.
 

No failure to exercise and no delay in exercising, on the part of the Trustee, the Issuer or the Owners, any right, power,
privilege or remedy under this Section 2 of Exhibit A and the Guarantees shall operate as a waiver thereof, nor shall any single or
partial exercise of any rights, power, privilege or remedy preclude any other or further exercise thereof, or the exercise of any
other rights, powers, privileges or remedies. The rights and remedies herein provided for are cumulative and not exclusive of any
rights or remedies provided in law or equity. Nothing contained in this Section 2 of Exhibit A shall limit the right of the Trustee,
the Issuer or the Owners to take any action to accelerate the maturity of the Bonds pursuant to Section 9.02 of the Indenture or to
pursue any rights or remedies hereunder or under applicable law.
 
Section 3.            Covenants.
 

The Company hereby covenants and agrees:
 

(a)          Consolidation, Merger, Conveyance, Transfer or Lease.
 

(1)          The Company shall not, and subject to Section 3(e) of this Exhibit A, shall not permit any Subsidiary
Guarantor to, consolidate with or merge into any other Person or sell, lease or transfer its properties and assets as, or
substantially as, an entirety to, any Person, unless:

 
(A)          (i) in the case of a merger, the Company or such Subsidiary Guarantor is the surviving entity, or

(ii) the Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged
or the Person which acquires by sale or transfer, or which leases, the properties and assets of the Company or such
Subsidiary Guarantor as, or substantially as, an entirety expressly assumes, by an amendment hereto, or an
amendment to the applicable Subsidiary Guarantor, as, or substantially as, an entirety expressly assumes, by a
supplement executed and delivered to the Trustee, in form reasonably satisfactory to the Trustee, all of the
obligations of the Company or such Subsidiary Guarantor, as the case may be, under the Indenture or this
Agreement, or the applicable Subsidiary Guarantee, as the case may be;

 
(B)          the surviving entity or successor Person is a Person organized and existing under the laws of the

United States of America, any state thereof or the District of Columbia;
 

(C)          immediately after giving effect to such transaction, no Default shall have occurred and be
continuing; and

 
(D)         the Company has delivered to the Trustee an officers’ certificate, stating that such consolidation,

merger, conveyance, sale, transfer or lease complies with this Section 3(a) of Exhibit A and Section 2.02(b) of the
Agreement and that all conditions precedent herein provided for relating to such transaction have been complied
with.
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(2)        Upon any consolidation of the Company or any Subsidiary Guarantor with, or merger of the Company or
any Subsidiary Guarantor into, any other Person or any sale, transfer or lease of the properties and assets of the Company
or any Subsidiary Guarantor as, or substantially as, an entirety in accordance with Section 3(a)(1) of this Exhibit A, the
successor Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged or to
which such sale, transfer or lease is made shall (and, in the case of any Subsidiary Guarantor, its Subsidiary Guarantee
will provide that it shall) succeed to, and be substituted for, and may exercise every right and power of, the Company or
such Subsidiary Guarantor under the Indenture and this Agreement, or the Subsidiary Guarantee of such Subsidiary
Guarantor, as the case may be, with the same effect as if such successor Person had been named originally as the
Company or such Subsidiary Guarantor herein or therein, and thereafter, except in the case of a lease, the predecessor
Person shall be relieved of all obligations and covenants under the Indenture and this Agreement and the Company
Obligations or such Subsidiary Guarantee, as the case may be.

 
(b)          Limitations on Liens.

 
The Company will not, nor will it permit any of its Subsidiaries to, create, assume, incur or suffer to exist any Lien upon

any property or assets, whether owned or leased on the date of this First Supplemental Lease Agreement or thereafter acquired, to
secure any Debt of the Company or any other Person (other than the Company Obligations), without in any such case making
effective provision whereby all of the Company Obligations shall be secured equally and ratably with, or prior to, such Debt so
long as such Debt shall be so secured. This restriction shall not apply to:
 

(1)          Permitted Liens;
 

(2)        any Lien upon any property or assets of the Company or any of its Subsidiaries in existence on the date of
this First Supplemental Lease Agreement or created pursuant to an “after acquired property” clause or similar term or
otherwise provided for pursuant to agreements existing on the date of this First Supplemental Lease Agreement;

 
(3)         any Lien upon any property or assets created at the time of acquisition of such property or assets by the

Company or any of its Subsidiaries or within one year after such time to secure all or a portion of the purchase price for
such property or assets or Debt incurred to finance such purchase price, whether such Debt was incurred prior to, at the
time of or within one year after the date of such acquisition;

 
(4)         any Lien upon any property or assets existing thereon at the time of the acquisition thereof by the

Company or any of its Subsidiaries (regardless of whether the obligations secured thereby are assumed by the Company
or any of its Subsidiaries); provided, however, that such Lien only encumbers the property or assets so acquired;

 
(5)         any Lien upon any property or assets of a Person existing thereon at the time such Person becomes a

Subsidiary of the Company by acquisition, merger or otherwise; provided, however, that such Lien only encumbers the
property or assets of such Person at the time such Person becomes a Subsidiary of the Company;

 
(6)        any Lien upon any property or assets to secure all or part of the cost of construction, development, repair

or improvements thereon or to secure Debt incurred prior to, at the time of, or within one year after completion of such
construction, development, repair or improvements or the commencement of full operations thereof (whichever is later),
to provide funds for any such purpose;

 
(7)         Liens imposed by law or order as a result of any proceeding before any court or regulatory body that is

being contested in good faith, and Liens which secure a judgment or other court-ordered award or settlement as to which
the Company or the applicable Subsidiary, as the case may be, has not exhausted its appellate rights;
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(8)         any Lien upon any additions, improvements, replacements, repairs, fixtures, appurtenances or component
parts thereof attaching to or required to be attached to property or assets pursuant to the terms of any mortgage, pledge
agreement, security agreement or other similar instrument, creating a Lien upon such property or assets permitted by
clauses (1) through (7) above;

 
(9)         any extension, renewal, refinancing, refunding or replacement (or successive extensions, renewals,

refinancing, refundings or replacements) of any Lien, in whole or in part, referred to in clauses (1) through (8), inclusive,
of this Section 3(b) of Exhibit A; provided, however, that the principal amount of Debt secured thereby shall not exceed
the principal amount of Debt so secured at the time of such extension, renewal, refinancing, refunding or replacement
(plus the aggregate amount of premiums, other payments, costs and expenses required to be paid or incurred in connection
with such extension, renewal, refinancing, refunding or replacement); provided, further, however, that such extension,
renewal, refinancing, refunding or replacement Lien shall be limited to all or a part of the property (including
improvements, alterations and repairs on such property) subject to the encumbrance so extended, renewed, refinanced,
refunded or replaced (plus improvements, alterations and repairs on such property); or

 
(10)        any Lien resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of

defeasing Debt of the Company or any Subsidiary.
 

Notwithstanding the foregoing provisions of this Section 3(b) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, create, assume, incur or suffer to exist any Lien upon any property or assets to secure Debt of the Company or
any Person (other than the Bonds) that is not excepted by clauses (1) through (10), inclusive, of this Section 3(b) of Exhibit A
without securing the Bonds issued under the Indenture, provided that the aggregate principal amount of all Debt then Outstanding
secured by such Lien and all similar Liens, together with all Attributable Indebtedness from Sale-Leaseback Transactions
(excluding Sale-Leaseback Transactions permitted by clauses (1) through (4), inclusive, of Section 3(c) of this Exhibit A), does
not exceed 10% of Consolidated Net Tangible Assets.
 

(c)          Restriction of Sale-Leaseback Transaction.
 

The Company will not, nor will it permit any of its Subsidiaries to, engage in a Sale-Leaseback Transaction, unless:
 

(1)         the Sale-Leaseback Transaction occurs within one year from the date of completion of the acquisition of
the property or assets subject thereto or the date of the completion of construction, development or substantial repair or
improvement, or commencement of full operations on such property or assets, whichever is later;

 
(2)          the Sale-Leaseback Transaction involves a lease for a period, including renewals, of not more than three

years;
 

(3)         the Company or such Subsidiary would be entitled to incur Debt secured by a Lien on the property or
assets subject thereto in a principal amount equal to or exceeding the Attributable Indebtedness from such Sale-Leaseback
Transaction without equally and ratably securing the Bonds; or

 
(4)        the Company or such Subsidiary, within a one-year period after such Sale-Leaseback Transaction, applies

or causes to be applied an amount not less than the Attributable Indebtedness from such Sale-Leaseback Transaction to
(A) the prepayment, repayment, redemption, reduction or retirement of Pari Passu Debt of the Company, or (B) the
expenditure or expenditures for property or assets used or to be used in the ordinary course of business of the Company or
its Subsidiaries.
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Notwithstanding the foregoing provisions of this Section 3(c) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, effect any Sale-Leaseback Transaction that is not excepted by clauses (1) through (4), inclusive, of this Section
3(c) of Exhibit A; provided that the Attributable Indebtedness from such Sale-Leaseback Transaction, together with the aggregate
principal amount of then outstanding Debt (other than the Bonds) secured by Liens upon any property or assets of the Company
or its Subsidiaries not excepted by clauses (1) through (10), inclusive, of Section 3(b) of this Exhibit A, do not exceed 10% of the
Consolidated Net Tangible Assets.
 

(d)          Future Subsidiary Guarantors.
 

The Company shall cause each Subsidiary of the Company that guarantees or becomes a co-obligor in respect of any
Funded Debt of the Company (including, without limitation, following any release of such Subsidiary pursuant to Section 3(e) of
this Exhibit A from any guarantee previously provided by it under this Section 3(d) of Exhibit A) to cause the Company
Obligations to be equally and ratably guaranteed by such Subsidiary, but only to the extent that the Company Obligations are not
already guaranteed by such Subsidiary on reasonably comparable terms and promptly execute and deliver to the Trustee an
amendment to this Agreement pursuant to which such Subsidiary will guarantee payment of the Company Obligations.
 

(e)          Release of Guarantee.
 

Notwithstanding anything to the contrary in Section 3(d) of this Exhibit A, in the event that any Subsidiary that has
guaranteed the Company Obligations pursuant to Section 3(d) of this Exhibit A shall no longer be a guarantor of any Funded
Debt of the Company other than the Company Obligations, and so long as no Default with respect to the Company Obligations
shall have occurred or be continuing, such Subsidiary, upon giving written notice to the Trustee to the foregoing effect, shall be
deemed to be automatically released from all of its obligations in respect of the Company Obligations, and its guarantee thereof
and this Agreement without further act or deed and such guarantee of such Subsidiary shall be terminated and of no further force
or effect. Following the receipt by the Trustee of any such notice, the Company shall cause this Agreement to be amended to
evidence such release and termination; provided, however, that the failure to so amend this Agreement shall not affect the validity
of the release and termination of such guarantee of such Subsidiary.
 

Notwithstanding any other provisions of the Indenture, the Agreement or this Exhibit A, if at any time the Affiliate
Guarantor does not guarantee any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under
any bank credit facility or any public debt instrument (other than pursuant to its Guarantee), then upon the Affiliate Guarantor
giving written notice to the Trustee to the foregoing effect, the Affiliate Guarantor shall automatically be deemed to be released
from its Guarantee and all of its obligations in respect of the Company Obligations and shall no longer be a “Guarantor”
hereunder. However, if at any time after the Affiliate Guarantor is released from its Guarantee, the Affiliate Guarantor guarantees
any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under any bank credit facility or any
public debt instrument, then the Affiliate Guarantor will (1) simultaneously therewith, automatically be deemed to be a
“Guarantor” under the Agreement and have all obligations applicable to Guarantors under the Agreement and (2) provide a
Guarantee of the Company Obligations pursuant to documentation satisfactory to the Trustee.
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(f)          Change of Control.
 

(1)          If a Change of Control occurs, each Owner of Bonds shall have the right to require the Trustee with funds
provided by the Company, who may designate a third party for this purpose (in either case, the “Company Designee”) to
repurchase all or any part (which shall be in an amount equal to an Authorized Denomination under the Indenture) of that
Owner’s Bonds pursuant to the offer described below (the “Change of Control Offer”). In the Change of Control Offer,
the Company shall offer a “Change of Control Payment” in cash equal to 101% of the aggregate principal amount of
Bonds repurchased, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of purchase (the “Change
of Control Payment Date”), subject to the rights of any Owner in whose name a Bond is registered on a Record Date
occurring prior to the Change of Control Payment Date to receive interest due on an Interest Payment Date that is on or
prior to such Change of Control Payment Date.

 
(2)          Within 30 days following any Change of Control, at the written direction of the Company Designee,

which shall be accompanied by a form of notice in accordance with the applicable procedures of the Securities
Depository, the Trustee shall deliver, within five (5) days after receipt of such written direction from the Company
Designee, the notice provided by the Company to each Owner of Bonds. The notice, which shall govern the terms of the
Change of Control Offer, shall state, among other things:

 
(A)          that a Change of Control has occurred and a Change of Control Offer is being made as provided

for herein, and that, although Owners are not required to tender their Bonds, all Bonds that are validly tendered
shall be accepted for payment;

 
(B)          the Change of Control Payment and the Change of Control Payment Date, which will be no

earlier than 10 days and no later than 60 days after the date such notice is delivered in accordance with the
applicable procedures required by the Indenture;

 
(C)          that any Bonds accepted for payment pursuant to the Change of Control Offer (and duly paid for

on the Change of Control Payment Date) shall cease to accrue interest after the Change of Control Payment Date;
 

(D)          that any Bonds (or portions thereof) not validly tendered shall continue to accrue interest;
 

(E)          that any Owner electing to have a Bond purchased pursuant to any Change of Control Offer shall
be required to surrender the Bond, or transfer by book-entry transfer, to the Trustee, at the address specified in the
notice at least one (1) Business Day before the Change of Control Payment Date;

 
(F)          that Owners shall be entitled to withdraw their election if the Trustee receives, not later than the

expiration of the Change of Control Offer, a facsimile transmission or letter setting forth the name of the Owner,
the principal amount of the Bond the Owner delivered for purchase and a statement that such Owner is
withdrawing his election to have such Bond purchased;

 
(G)          the instructions and any other information necessary to enable Owners to tender their Bonds (or

portions thereof) and have such Bonds (or portions thereof) purchased pursuant to the Change of Control Offer;
and
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(H)          whether any partial redemption of Bonds is scheduled to occur during the Change of Control
Offer period.

 
(3)         On or before the Change of Control Payment Date, the Trustee shall accept for payment all Bonds or

portions thereof properly tendered and not withdrawn pursuant to the Change of Control Offer. Promptly after such
acceptance, on the Change of Control Payment Date, the Company Designee will:

 
(A)          deposit by 11:00 a.m., New York City time, with the Trustee an amount equal to the Change of

Control Payment in respect of all Bonds or portions thereof so tendered for deposit in the Change of Control
Payment Fund; and

 
(B)          provide the Trustee an officers’ certificate stating the aggregate principal amount of Bonds or

portions thereof being purchased by the Company Designee.
 

(4)          On the Change of Control Payment Date, the Trustee, shall deliver to each Owner of Bonds accepted for
payment the Change of Control Payment for such Bonds (or, if all the Bonds are then in global form, make such payment
in accordance with the applicable procedures of the Securities Depositary), and the Issuer shall promptly issue a new
Bond with a new Sub-series designated and new Interest Period, and the Trustee shall promptly authenticate and deliver in
accordance with the applicable procedures of the Securities Depositary to each Owner such new Bond equal in principal
amount to any unpurchased portion of the Bonds surrendered, if any; provided that each such new Bond shall be in a
principal amount equal to an Authorized Denomination under the Indenture. The Company shall publicly announce the
results of the Change of Control Offer on or as soon as practicable after the Change of Control Payment Date.

 
(5)         The provisions described in this Section 3(f) that require the Company to make a Change of Control Offer

following a Change of Control shall be applicable regardless of whether any other provisions of the Indenture are
applicable, except as set forth in Section 3(g) below.

 
(6)         Notwithstanding the other provisions of this Section 3(f), the Company and the Trustee shall not be

required to make a Change of Control Offer upon a Change of Control if (A) a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Exhibit A applicable
to a Change of Control Offer made by the Company and purchases all Bonds validly tendered and not withdrawn under
such Change of Control Offer, (B) notice of redemption of all outstanding Bonds has been given pursuant to the
Indenture, unless and until there is a default in payment of the applicable redemption price, or (C) in connection with or in
contemplation of any Change of Control, the Company has made an offer to purchase (an “Alternate Offer”) any and all
Bonds validly tendered at a cash price equal to or higher than the Change of Control Payment and has purchased all
Bonds properly tendered in accordance with the terms of such Alternate Offer.

 
(7)         A Change of Control Offer or Alternate Offer may be made in advance of a Change of Control, and

conditioned upon the occurrence of the Change of Control, if a definitive agreement is in place for the Change of Control
at the time of making the Change of Control Offer or Alternate Offer.
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(8)         In the event that Owners of not less than 90% of the aggregate principal amount of the outstanding Bonds
have been accepted for payment pursuant to a Change of Control Offer or an Alternate Offer and the Company (or a third
party making the Change of Control Offer or Alternate Offer as provided in Section 3(f)(6)) purchases all of the Bonds
held by such Owners, the Company will have the right, upon not less than 10 nor more than 60 days’ notice, given not
more than 30 days following the purchase pursuant to the Change of Control Offer or Alternate Offer described above, as
the case may be, to cause a mandatory tender of all of the Bonds that remain Outstanding following such purchase at a
price equal to the applicable Change of Control Payment or Alternate Offer price, as applicable, plus, to the extent not
included in the Change of Control Payment or Alternate Offer price, as applicable, accrued and unpaid interest thereon, if
any, to, but excluding, the date of tender (such date, the “Change of Control Mandatory Purchase Date”) (subject to the
right of Owners of record on the relevant Record Date to receive interest due on an Interest Payment Date that is on or
prior to the Change of Control Mandatory Purchase Date).

 
(g)          Termination of Right to Tender Upon Change of Control.

 
If at any time (1) the Bonds have an Investment Grade Rating from either of the Rating Agencies, (2) no Default has

occurred and is continuing under this Agreement or the Indenture and (3) the Company has delivered to the Trustee an officers’
certificate certifying to (1) and (2) of this Section 3(g) of Exhibit A (the occurrence of the events described in the foregoing
clauses (1), (2) and (3) being collectively referred to as a “Covenant Termination Event”), the Company and its Subsidiaries
shall no longer be subject to the provisions of Section 3(f) of this Exhibit A. However, the Company and its Subsidiaries will
remain subject to all of the other provisions of this Agreement.
 

The Trustee shall not have any obligation to monitor the ratings of the Bonds, the occurrence or date of any Covenant
Termination Event and may rely conclusively on the officers’ certificate referenced above with respect to the same. The Trustee
shall not have any obligation to notify the Owners of the occurrence or date of any Covenant Termination Event, but may provide
a copy of such officers’ certificate to any Owner upon request.
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INDENTURE OF TRUST

 
This INDENTURE OF TRUST dated as of December 1, 2010 (this “Indenture”), between the PARISH OF ST. JAMES, STATE OF

LOUISIANA, a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana (the “Issuer”) and U.S. BANK NATIONAL ASSOCIATION, a national banking association (the “Trustee”);
 

WITNESSETH:
 

WHEREAS, the Issuer is empowered under the laws of the State of Louisiana, particularly Sections 991 through 1000,
inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended (the “Act”), and other constitutional and statutory
authority supplemental thereto, to issue its bonds for the purpose of encouraging the location of manufacturing, industrial and
commercial facilities and other enterprises within the Parish of St. James, Louisiana; and
 

WHEREAS, in furtherance of the public purpose for which the Issuer was created, the Issuer proposes to issue
$85,000,000 in principal amount of its Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010B (the “Bonds”) pursuant to
this Indenture, for the purpose of financing a portion of the cost of acquiring, constructing and installing an addition of
approximately 4.8 million barrels of additional storage capacity comprised of approximately twenty-four (24) tanks ranging in
capacity from 90,000 to 363,000 shell barrels; and new tank lines, pumps and manifolds for new tanks located at the NuStar St.
James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State of Louisiana,
constituting nonresidential real property to be located in the geographical limits of St. James Parish in the Gulf Opportunity Zone
as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”), and paying the costs of issuance of such Bonds, and to
lease the Project to NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware
(the “Company”), pursuant to a Lease Agreement (the “Agreement”) of even date herewith between the Issuer and the Company;
and
 

WHEREAS, it has been determined that the estimated amount necessary to finance the cost of the acquisition,
construction and installation of the Project, including necessary expenses incidental to the issuance of the Bonds, will require the
issuance, sale and delivery of Bonds in the aggregate principal amount of $85,000,000, as hereinafter provided; and
 

WHEREAS, all things necessary to make the Bonds, when authenticated by the Trustee and issued as in this Indenture
provided, the valid, binding and legal obligations of the Issuer according to the import thereof, and to constitute this Indenture a
valid assignment and pledge of the payments under the Agreement (except for “Reserved Rights” as hereinafter defined) for
payment of the principal or Purchase Price of, premium, if any, and interest on the Bonds, and to constitute this Indenture a valid
assignment of the rights of the Issuer under the Agreement except as otherwise stated herein, have been done and performed, and
the creation, execution and delivery of this Indenture, and the issuance of the Bonds, subject to the terms hereof, have in all
respects been duly authorized;
 

NOW, THEREFORE, THIS INDENTURE WITNESSETH:
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GRANTING CLAUSES
 

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and of the
purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United States of
America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and valuable
consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium, if any,
and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of all the
covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the Trustee, and
its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer hereinafter set forth:
 

GRANTING CLAUSE FIRST
 

All right, title and interest of the Issuer in and to the Agreement (except for Reserved Rights), including, but not limited
to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums, amounts, income,
revenues, issues and profits and any other sums of money payable or receivable under the Agreement, to bring actions and
proceedings thereunder or for the enforcement thereof, and to do any and all things which the Issuer is or may become entitled to
do under the Agreement.
 

GRANTING CLAUSE SECOND
 

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee under the
terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.
 

GRANTING CLAUSE THIRD
 

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or by
writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged, pledged,
hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person on its
behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the Trustee is
hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to the terms
hereof.
 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or hereafter acquired, unto the Trustee
and its respective successors in said trust and assigns forever;
 

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) first, for the equal and proportionate
benefit, security and protection of all present and future Owners of the Bonds, from time to time, issued under and secured by this
Indenture without privilege, priority or distinction as to the lien or otherwise of any of the Bonds over any of the other Bonds
except in the case of funds held hereunder for the benefit of particular Owners of Bonds, and (b) second, for the benefit of the
Credit Provider to the extent provided herein;
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PROVIDED, HOWEVER, that if the Issuer, its successors or assigns shall well and truly pay, or cause to be paid, the
principal of, premium, if any, and interest on the Bonds due or to become due thereon, at the times and in the manner set forth in
the Bonds according to the true intent and meaning thereof, and shall cause the payments to be made on the Bonds as required
hereunder, or shall provide, as permitted hereby, for the payment thereof by depositing with the Trustee the entire amount due or
to become due thereon, and shall well and truly cause to be kept, performed and observed all of its covenants and conditions
pursuant to the terms of this Indenture, and shall pay or cause to be paid to the Trustee all sums of money due or to become due
to it in accordance with the terms and provisions hereof, then upon the final payment thereof this Indenture and the rights hereby
granted shall cease, determine and be void, except to the extent specifically provided in Article VDT hereof; otherwise this
Indenture shall remain in full force and effect.
 

THIS INDENTURE FURTHER WITNESSETH, and it is declared, that all Bonds issued and secured hereunder are to
be issued, authenticated and delivered and all said property, rights and interests, including, without limitation, the amounts
payable under the Agreement and any other amounts hereby assigned and pledged are to be dealt with and disposed of under,
upon and subject to the terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as herein expressed, and
the Issuer has agreed and covenanted, and does hereby agree and covenant with the Trustee and with the respective Owners of the
Bonds as follows:
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ARTICLE I
 

DEFINITIONS
 

SECTION 1.01.          Definitions.  All capitalized, undefined terms used herein shall have the meanings ascribed to such
terms in Article I of the Agreement (as defined below).  In addition, unless the context shall otherwise require, the following
words and phrases when used in this Indenture shall have the meanings specified in this Section:
 

“Act” means Sections 991 through 1000, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended.
 

“Act of Bankruptcy” means the filing of a petition in bankruptcy (or any other commencement of a bankruptcy or
similar proceeding) by or against the Company or any affiliate of the Company under any applicable bankruptcy, insolvency,
reorganization or similar law, now or hereafter in effect.
 

“Agreement” means the Lease Agreement dated as of this date between the Issuer and the Company, and any
amendments and supplements thereto.
 

“Beneficial Owner” means, for any Bond that is held by a nominee, the beneficial owner of such Bond.
 

“Bond Counsel” means a firm of nationally recognized standing in the field of municipal finance law whose opinions are
generally accepted by purchasers of public obligations and who is approved by the Issuer and the Trustee.
 

“Bond Fund” means the fund created in Section 6.01 hereof, in which there is established a General Account, a Credit
Facility Account and a Remarketing Account.
 

“Bond Register” means the books of the Issuer kept by the Trustee to evidence the registration and transfer of the Bonds.
 

“Bonds” means the Parish of St. James, State of Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010B
issued by the Issuer pursuant to this Indenture.
 

“Book-Entry System” means the system maintained by the Securities Depository described in Section 2.16 herein.
 

“Business Day” means any day other than a day on which banking institutions in the city in which the principal corporate
trust office of the Trustee or the principal office of the Remarketing Agent is located, or the principal office of the Credit Provider
are required or authorized by law to remain closed, or other than a day on which the New York Stock Exchange is closed.
 

“Calculation Period” is defined in Section 2.05 hereof.
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“Code” means the Internal Revenue Code of 1986, as amended from time to time, including, when appropriate, the
statutory predecessor thereof, or any applicable corresponding provisions of any future laws of the United States of America
relating to federal income taxation, and except as otherwise provided herein or required by the context hereof, includes
interpretations thereof contained or set forth in the applicable regulations of the Department of the Treasury (including applicable
final or temporary regulations and also including regulations issued pursuant to the statutory predecessor of the Code, the
applicable rulings of the Internal Revenue Service (including published Revenue Rulings and private letter rulings), and
applicable court decisions).
 

“Commercial Paper Period” is defmed in Section 2.05 hereof.
 

“Commercial Paper Rate” means an interest rate on the Bonds set under Section 2.05 hereof.
 

“Company” means (i) NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of
Delaware, and (ii) any surviving, resulting, or transferee entity as provided in the Agreement.
 

“Company Representative” means the person or persons at the time designated to act on behalf of the Company by
written certificate furnished to the Issuer and the Trustee containing the specimen signatures of such person or persons and signed
on behalf of the Company by the President or Vice President of the Company’s general partner.  Such certificate may designate
an alternate or alternates.
 

“Conversion Date” means the date established for the conversion of the interest rate on the Bonds from one type of
Interest Period to another type of Interest Period pursuant to Section 2.07 hereof (whether or not such conversion actually
occurs), which date shall be an Interest Payment Date.
 

“Conversion Option” means the option granted to the Company in Section 2.07 hereof to convert from one type of
Interest Period to another type of Interest Period.
 

“Credit Facility” means the Letter of Credit and any Substitute Credit Facility provided by the Company pursuant to
Section 4.04 of the Agreement.
 

“Credit Facility Period” shall mean any Interest Period during which payment of the principal and Purchase Price of,
and the interest and redemption premium (if any) on, the Bonds are secured by a Credit Facility.
 

“Credit Facility Termination Date” means the later of (a) that date upon which the Credit Facility shall expire or
terminate pursuant to its terms, or (b) that date to which the expiration or termination of the Credit Facility may be extended,
from time to time, either by extension or renewal of the existing Credit Facility.
 

“Credit Provider” means the provider of any Credit Facility.
 

“Daily Period” is defined in Section 2.03 hereof.
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“Daily Rate” means an interest rate on the Bonds set under Section 2.03 hereof.
 

“Default” means any Default under this Indenture as specified in and defmed by Section 9.01 hereof.
 

“Demand Purchase Option” means the option granted to Owners of Bonds, while the Bonds bear interest at the Daily
Rate or the Weekly Rate, to require that Bonds be purchased pursuant to Section 4.02 hereof.
 

“Determination of Taxability” means a final decree or judgment of any federal court or a final action of the Internal
Revenue Service determining that interest paid or payable on any Bond is or was includable in the gross income of an Owner of
the Bonds for federal income tax purposes (other than an Owner who is a “substantial user” or “related person” to a “substantial
user” within the meaning of Section 147(a) of the Code); provided, that no such decree, judgment, or action will be considered
fmal for this purpose, however, unless the Company has been given written notice and, if it is so desired and is legally allowed,
has been afforded the opportunity to contest the same, either directly or in the name of any Owner of a Bond, and until the
conclusion of any appellate review, if sought.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long
Term Period.
 

“Fitch” means Fitch, Inc., its successors and their assigns, and, if such corporation shall be dissolved or liquidated or shall
no longer perform the functions of a securities rating agency, “Fitch” shall be deemed to refer to any other nationally recognized
securities rating agency designated by the Company, with the consent of the Remarketing Agent and the Credit Provider, by
written notice to the Trustee.
 

“Government Obligations” means direct general obligations of, or obligations the payment of the principal of and
interest on which are unconditionally guaranteed as to full and timely payment by, the United States of America, which
obligations are noncallable.
 

“Indenture” means this Indenture of Trust, and any amendments or supplements hereto.
 

“Independent Counsel” means an attorney duly admitted to practice law before the highest court of any state and who is
not a full-time employee, director, officer, or partner of the Issuer or the Company.
 

“Interest Payment Date” is defined in the form of the Bonds appearing in Exhibit A hereto.
 

“Interest Period” means each Daily Period, Weekly Period, Commercial Paper Period and Long Term Period.
 

“Issuer” means the Parish of St. James, State of Louisiana, and its successors and assigns.
 

“Issuer Representative” means the person or persons at the time designated to act on behalf of the Issuer by written
certificate furnished to the Company and the Trustee containing the specimen signatures of such person or persons and signed on
behalf of the Issuer by its duly authorized agent.  Such certificate may designate an alternate or alternates.
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“Letter of Credit” means that certain letter of credit, dated the date of issuance of the Bonds, issued by JPMorgan Chase
Bank, N.A., as the initial Credit Provider.
 

“Long Term Period” is defined in Section 2.06 hereof.
 

“Long Term Rate” means an interest rate on the Bonds set under Section 2.06 hereof.
 

“Mandatory Purchase Date” means (a) each Conversion Date other than a conversion between the Daily Period and
Weekly Period, (b) each day immediately following the end of a Calculation Period, (c) the first day of any Long Term Period,
(d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided that such Interest Payment Date
shall precede the Credit Facility Termination Date by not less than 2 Business Days), (e) the Interest Payment Date concurrent
with the effective date of a Substitute Credit Facility, and (0 the first Interest Payment Date following the occurrence of
a Determination of Taxability for which the Trustee can give notice pursuant to the provisions of Section 4.01(b) hereof.
 

“Maximum Rate” means an interest rate per annum equal to the lesser of the maximum rate permitted by law and 12%. 
The Maximum Rate may be adjusted by an amendment to this Indenture, after the date of initial issuance and delivery of the
Bonds, provided that (a) such Maximum Rate shall at no time exceed the maximum rate permitted by law, and (b) such
adjustment to the Maximum Rate shall not become effective unless and until the Trustee shall receive (i) satisfactory evidence
that the stated amount of the Credit Facility (if any) has been adjusted to reflect the adjusted Maximum Rate and (ii) an opinion
of Bond Counsel satisfactory to the Trustee to the effect that such adjustment will not adversely affect the exclusion of interest on
the Bonds from gross income for federal income tax purposes.
 

“Moody’s” means Moody’s Investors Service, Inc., a corporation organized and existing under the laws of the State of
Delaware, its successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the
functions of a securities rating agency, “Moody’s” shall be deemed to refer to any other nationally recognized securities rating
agency designated by the Company, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the
Trustee.
 

“Outstanding” or “Bonds Outstanding” means all Bonds which have been authenticated and delivered by the Trustee
under this Indenture, except:
 

(a)          Bonds canceled after purchase in the open market or because of payment at, or redemption prior to, maturity;
 

(b)          Bonds paid or deemed paid pursuant to Article VIII hereof;
 

(c)          Bonds in lieu of which others have been authenticated under Section 2.12 or Section 2.13 hereof; and
 

(d)          Bonds deemed tendered hereunder and for which another Bond has been issued.
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“Owner” means the person or persons in whose name or names a Bond shall be registered on the books of the Issuer kept
by the Trustee for that purpose in accordance with provisions of this Indenture.
 

“Par” means one hundred percent (100%) of the principal amount of any Bond, or of the aggregate principal amount of
the Bonds Outstanding, as the context may require, exclusive of accrued interest.
 

“Participant” means one of the entities which is a member of the Securities Depository and deposits securities, directly
or indirectly, in the Book-Entry System.
 

“Pledged Bonds” means any Bonds which shall, at the time of determination thereof, be pledged to the Credit Provider
pursuant to or in connection with the Credit Facility.
 

“Project Fund” means the fund created in Section 6.05 hereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered
pursuant to Section 4.01 or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid interest
thereon to the date of purchase.
 

“Rebate Fund” means the fund created in Section 6.13 hereof.
 

“Record Date” is defmed in the form of the Bonds attached as Exhibit A hereto.
 

“Remarketing Agent” means the Remarketing Agent acting as such under the Remarketing Agreement.  The
Remarketing Agent must be a Participant in the Book-Entry System with respect to the Bonds.  “Principal Office” of the
Remarketing Agent means the principal office of the Remarketing Agent designated in the Remarketing Agreement.
 

“Remarketing Agreement” means the Remarketing Agreement dated as of this date between the Company and SunTrust
Robinson Humphrey, Inc. its successors and assigns, and any amendments or supplements thereto, together with any similar
agreement entered into between the Company and any successor Remarketing Agent.
 

“Reserved Rights” means amounts payable to the Issuer under Sections 4.02(b), 7.02 and 8.04 of the Agreement and the
right of the Issuer to receive notices.
 

“Responsible Officer” when used with respect to the Trustee, means any officer within the corporate trust administrative
department of the Trustee, including any vice president, any assistant vice president, any trust officer, or any other officer of the
Trustee customarily performing functions similar to those performed by any of the above designated officers and also means,
with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of his or her
knowledge of and familiarity with the particular subject.
 

“Securities Depository” means The Depository Trust Company, New York, New York, or its nominee, and its successors
and assigns.
 

“State” means the State of Louisiana.
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“S&P” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business, a corporation
organized and existing under the laws of the State of New York, its successors and assigns, and, if such corporation shall be
dissolved or liquidated or shall no longer perform the functions of a securities rating agency, “S&P” shall be deemed to refer to
any other nationally recognized securities rating agency designated by the Company, with the consent of the Remarketing Agent
and the Credit Provider, during any Credit Facility Period, by written notice to the Trustee.
 

“Substitute Credit Facility” means a letter of credit, line of credit, insurance policy or other credit facility securing the
payment of the principal and Purchase Price of, redemption premium (if any) and interest on the Bonds, delivered to the Trustee
in accordance with Section 4.04 of the Agreement.
 

“Tax Regulatory Agreement” means the Tax Regulatory Agreement dated as of the date hereof by and among the
Company, the Issuer and the Trustee.
 

“Tender Date” means (a) during any Daily Period, any Business Day and (b) during any Weekly Period, the seventh day
(unless such day is not a Business Day, in which case the next succeeding Business Day) following receipt by the Trustee of
notice from the Owner that such Owner has elected to tender bonds (as more fully described in Section 4.02 hereof).
 

“Trustee” means U.S. Bank National Association, a national banking association and its successors and any corporation
resulting from or surviving any consolidation or merger to which it or its successors may be a party and any successor Trustee at
the time serving as successor Trustee hereunder.  “Principal Office” of the Trustee means the address specified in Section 13.04
hereof or such other address as may be designated in writing to the Remarketing Agent, the Issuer and the Company.
 

“Trust Estate” means the property conveyed to the Trustee pursuant to the Granting Clauses hereof.
 

“Weekly Period” is defined in Section 2.04 hereof.
 

“Weekly Rate” means an interest rate on the Bonds set under Section 2.04 hereof
 

SECTION 1.02.         Uses of Phrases.  Words of the masculine gender shall be deemed and construed to include
correlative words of the feminine and neuter genders.  Unless the context shall otherwise indicate, the words “Bond,”
“Bondholder,” “Owner,” “registered owner” and “person” shall include the plural as well as the singular number, and the word
“person” shall include corporations and associations, including public bodies, as well as persons.  Any percentage of Bonds,
specified herein for any purpose, is to be figured on the unpaid principal amount thereof then Outstanding.  All references herein
to specific Sections of the Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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ARTICLE II

THE BONDS
 

SECTION 2.01.          Authorized Amount of Bonds.  The total principal amount of Bonds that may be issued hereunder is
hereby expressly limited to $85,000,000.
 

SECTION 2.02.          Issuance and Term of Bonds.  (a) The Bonds shall be designated “Parish of St. James, State of
Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2010B” and shall be issued in the aggregate principal amount
of $85,000,000.  The Bonds shall be in substantially the form of Exhibit A, which is part of this Indenture, in the denominations
provided for in the Bonds.
 

(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date, and
shall mature (subject to prior redemption) on December 1, 2040.  The Bonds shall bear interest at the Daily Rate, the Weekly
Rate, the Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II and as provided for in the form
of Bond.  Company may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof.  Interest
on the Bonds will initially be payable at the Weekly Rate.  The rate of interest borne by the Bonds shall not exceed the Maximum
Rate.
 

(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and
computed as provided for in the Bonds.
 

SECTION 2.03.          Daily Period.  (a) From any Conversion Date after which the Bonds will bear interest at the Daily
Rate until the next following Conversion Date (the “Daily Period”), the Bonds shall bear interest at the Daily Rate, as hereinafter
described.
 

(b)          The Daily Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is
hereby delegated by the Issuer to the Remarketing Agent) as follows:  the interest rate for each day shall be established at a rate
equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial
market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date.  Upon
determining the Daily Rate for each date, the Remarketing Agent shall notify the Trustee and the Company of such rate by
telephone or such other manner as may be appropriate on the date of such determination, which notice shall be promptly
confirmed in writing.  Such notice shall be provided by not later than 9:30 A.M. New York City time on each Business Day for
that Business Day.  The Daily Rate for any non-Business Day will be the rate for the last day on which a rate was set.
 

(c)          The determination of the Daily Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the
Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent shall
fail to establish the Daily Rate, the Bonds shall bear interest at the Daily Rate in effect on the last day for which a rate was set.
 

SECTION 2.04.          Weekly Period.  (a) From the date of issuance of the Bonds until the next following Conversion
Date, and from any subsequent Conversion Date after which the Bonds will bear interest at the Weekly Rate until the next
following Conversion Date (the “Weekly Period”), the Bonds shall bear interest at the Weekly Rate, as hereinafter described.
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(b)          The Weekly Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is
hereby delegated by the Issuer to the Remarketing Agent) on (i) the date of issuance of the Bonds for the period beginning on the
date of issuance of the Bonds and ending on the following Tuesday and (ii) each Wednesday for the period beginning on such
Wednesday and ending on the following Tuesday, in each case, as follows:  the interest rate shall be established at a rate equal to
the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial market
conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date.  Upon determining the
Weekly Rate, the Remarketing Agent shall notify the Trustee and the Company of such rate by telephone or such other manner as
may be appropriate on the date of such determination, which notice shall be promptly confirmed in writing.  Such notice shall be
provided by not later than 2:00 P.M. New York City time.  If any Wednesday is not a Business Day, then the Weekly Rate shall be
established on the next succeeding Business Day.
 

(c)          The determination of the Weekly Rate (absent manifest error) shall be conclusive and binding upon the Issuer,
the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent
shall fail to establish the Weekly Rate, the Bonds shall bear interest at the Weekly Rate last in effect.
 

SECTION 2.05.          Commercial Paper Period.  (a) From any Conversion Date after which the Bonds will bear interest
at a Commercial Paper Rate (the “Commercial Paper Period”) until the next following Conversion Date, the Bonds will bear
interest at the various Commercial Paper Rates for periods of not less than one (1) day and not more than 270 days (each, a
“Calculation Period”), as hereinafter described.  During any Commercial Paper Period, any Bond may have a different
Calculation Period and a different Commercial Paper Rate from any other Bond.
 

(b)         At or prior to 12:00 Noon New York City time on any Conversion Date after which the Bonds will bear interest at
the Commercial Paper Rate and the day immediately after the end of such Calculation Period (or if such day is not a Business
Day, the immediately preceding Business Day), the Remarketing Agent shall establish Calculation Periods with respect to Bonds
for which no Calculation Period is currently in effect.  The Remarketing Agent shall, and the Issuer hereby delegates to the
Remarketing Agent the authority to, select the Calculation Periods and the applicable Commercial Paper Rates that, together with
all other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the Remarketing Agent, will result in
the lowest overall borrowing cost on the Bonds or are otherwise in the best financial interests of the Company, as determined in
consultation with the Company; provided, however, during any Credit Facility Period no Bond shall have a Calculation Period of
less than three (3) days.  Any Calculation Period established hereunder may not extend beyond (i) any Conversion Date, (ii)
during any Credit Facility Period, the Business Day next preceding the scheduled Credit Facility Termination Date, or (iii) the
day prior to the maturity date of the Bonds.
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(c)          On the first day of each Calculation Period (or if such day is not a Business Day, the immediately preceding
Business Day), the Remarketing Agent shall, and the Issuer hereby delegates to the Remarketing Agent the authority to, set rates
by 12:00 Noon New York City time for the Bonds for such Calculation Period.  With respect to each Calculation Period, the
interest rate shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent,
taking into account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a
price of Par on the date of such determination.  Upon determining the rate for each Calculation Period, the Remarketing Agent
shall notify the Trustee and the Company of such rates and the related Calculation Periods by telephone or such other manner as
may be appropriate by not later than 2:00 P.M. New York City time on the date of such determination, which notice shall be
promptly confirmed in writing.
 

(d)          The determination of the Commercial Paper Rates and Calculation Periods (absent manifest error) shall be
conclusive and binding upon the Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If
for any reason the Remarketing Agent shall fail to establish the Commercial Paper Rates or the Calculation Periods for any
Bonds during the Commercial Paper Period, or in the event no Calculation Period may be established pursuant to the terms of
Section 2.05(b), then the Calculation Period for any such Bond shall be a period of 30 days and the Commercial Paper Rate for
such Calculation Period shall be 70% of the interest rate applicable to 91-day United States Treasury Bills determined on the
basis of the average per annum discount rate at which 91-day United States Treasury Bills shall have been sold at the most recent
Treasury auction conducted during the preceding 30 days.
 

SECTION 2.06.          Long Term Period.  (a) From any Conversion Date after which the Bonds will bear interest at a
Long Term Rate (the “Long Term Period”) until the next following Conversion Date or the maturity date of the Bonds, the Bonds
will bear interest at a Long Term Rate, as hereinafter described.
 

(b)          The Long Term Rate will be determined by the Remarketing Agent (and the authority to so determine the Long
Term Rate is hereby delegated by the Issuer to the Remarketing Agent), as follows:  the interest rate for each Long Term Period
shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into
account prevailing fmancial market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on
the date on which the Long Term Period begins; provided, however, that in the event of a conversion to a Long Term Period
ending on the maturity date of the Bonds, such sale may be at a premium or discount, provided that the aggregate price paid for
the Bonds does not exceed the principal amount of the Bonds prior to the conversion to a Long Term Rate.  The Long Term Rate
shall be determined by the Remarketing Agent not later than the fifth day preceding the commencement of such Long Term
Period, and the Remarketing Agent shall notify the Trustee and the Company thereof by telephone or such other manner as may
be appropriate by not later than 2:00 P.M. New York City time on such date, which notice shall be promptly confinued in writing.
 

- 12 -



(c)          The Issuer hereby delegates to the Company the authority to determine the duration of each Long Term Period. 
In that connection, the Company shall instruct the Remarketing Agent, not later than the 20th day prior to the commencement of
such Long Term Period, to determine the Long Term Rate on the basis of a Long Term Period ending on a specified date that is
the last day of any calendar month that is an integral multiple of six (6) calendar months from the beginning of such Long Term
Period or the maturity of the Bonds.  In the event the Company elects at the end of a Long Term Period to have another Long
Term Period applicable to the Bonds, the Company shall notify the Trustee and the Remarketing Agent in writing, not later than
the 20th day prior to the commencement of such new Long Term Period, of such an election with respect to the Long Term
Period and of the date on which such new Long Term Period shall begin.  If the duration of the Long Term Period will change
from an interval of 365 days or less to an interval of more than 365 days, or vice versa, then the Company shall furnish to the
Trustee, with such notification, an opinion, of Bond Counsel to the effect that such election of such Long Term Period will not
adversely affect the exclusion from gross income for federal income tax purposes of interest on the Bonds.  The delivery by the
Company to the Trustee of a letter from Bond Counsel confirming the opinion accompanying the Company notification described
above on the first day of such Long Term Period is a condition precedent to the beginning of such Long Term Period.  In the
event that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the preceding sentence, the Bonds
shall be deemed to bear interest at the Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable
commercial paper (prime paper placed through dealers) announced by the Federal Reserve Bank of New York on the day on
which the Long Term Rate on the Bonds was to be set.
 

(d)          The determination of the Long Term Rate (absent manifest error) shall be conclusive and binding upon the
Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing
Agent shall fail to establish the Long Term Rate for any Long Term Period, the Bonds shall be deemed to bear interest at the
Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable commercial paper (prime paper placed
through dealers) announced by the Federal Reserve Bank of New York on the day on which the Long Term Rate on the Bonds
was to be set.
 

SECTION 2.07.          Conversion Option.  (a) The Company shall have the option (the “Conversion Option”) to direct a
change in the type of Interest Period for all of the outstanding Bonds to another type of Interest Period by delivering to the
Trustee and the Remarketing Agent written instructions setting forth (i) the Conversion Date, (ii) the new type of Interest Period
and (iii) whether such Interest Period will be a Credit Facility Period.  No conversion of less than all of the outstanding Bonds is
permitted hereunder.  If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a Credit Facility
Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing Credit Facility,
providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required.  The
sufficiency of any such Substitute Credit Facility, or of such amendment to an existing Credit Facility, shall be conclusively
established by receipt of written notice, in form and substance satisfactory to the Trustee, from any rating agency providing a
rating on the Bonds, confirming the rating to be borne by the Bonds.  In the event the Bonds are not then rated, then the Trustee
may rely upon a notice from the Remarketing Agent to the effect that such Substitute Credit Facility or such amendment to an
existing Credit Facility is sufficient.  Such instructions shall be delivered at least 20 days prior to the first day of such Interest
Period.  If the duration of the Interest Period will change from an interval of 365 days or less to an interval of more than 365
days, or vice versa, then with such instructions the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect
that such change in Interest Period will not adversely affect the exclusion from gross income for federal income tax purposes of
interest on the Bonds.  The delivery by the Company to the Trustee of a letter from Bond Counsel confirming the opinion
accompanying the Company notification described above on the Conversion Date is a condition precedent to the change in the
type of Interest Period.  In the event that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the
preceding sentence, the Bonds shall continue in the Interest Period in place at the time of exercise of the Conversion Option.
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(b)         Any change in the type of Interest Period must comply with the following:  (i) the Conversion Date must be an
Interest Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest
Payment Date for such Long Term Period) and (ii) no change in Interest Period shall occur after a Default shall have occurred
and be continuing.
 

SECTION 2.08.          Execution; Limited Obligations.  The Bonds shall be executed on behalf of the Issuer with the
manual or facsimile signature of the President of the Issuer and the Issuer’s corporate seal shall be affixed thereto or printed or
otherwise reproduced thereon and attested by the manual or facsimile signature of its Secretary of the Parish Council.  All
authorized facsimile signatures shall have the same force and effect as if manually signed.  The Bonds shall not be general
obligations of the Issuer but limited and special obligations payable solely from the amounts payable under the Agreement and
other amounts specifically pledged therefor under this Indenture, and shall be a valid claim of the respective Owners thereof only
against the Trust Estate, which amounts are hereby pledged, assigned and otherwise secured for the equal and ratable payment of
the Bonds and shall be used for no other purpose than to pay the principal of, premium, if any, and interest on the Bonds, except
as may be otherwise expressly authorized in this Indenture.  No Owner of any Bonds has the right to compel any exercise of
taxing power (if any) of the Issuer to pay the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the
Issuer or a loan of credit thereof within the meaning of any constitutional or statutory provisions.
 

SECTION 2.09.          Authentication.  No Bond shall be valid or obligatory for any purpose or entitled to any security or
benefit under this Indenture unless and until a certificate of authentication on such Bond substantially in the form set forth in the
form of Bond attached hereto as Exhibit A shall have been duly executed by the Trustee, and such executed certificate of
authentication upon any such Bond shall be conclusive evidence that such Bond has been authenticated and delivered under this
Indenture.  The certificate of authentication on any Bond shall be deemed to have been executed by the Trustee if signed by an
authorized signatory of the Trustee but it shall not be necessary that the same signatory execute the certificate of authentication
on all of the Bonds.
 

In the event that any Bond is deemed tendered to the Trustee as provided in Section 4.01 or 4.02 hereof but is not
physically so tendered, the Issuer shall execute and the Trustee shall authenticate a new Bond of like denomination of that
deemed tendered.
 

SECTION 2.10.          Form of Bonds.  The Bonds and the certificate of authentication to be endorsed thereon are to be in
substantially the form set forth in Exhibit A attached hereto, with appropriate variations, omissions and insertions as permitted or
required by this Indenture.
 

SECTION 2.11.           Authentication and Delivery of Bonds.  Prior to the authentication and delivery by the Trustee of
the Bonds, there shall be filed or deposited with the Trustee:
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(a)           a copy, certified by an officer of the Issuer, of all resolutions adopted and proceedings had by the Issuer
authorizing the issuance of the Bonds, including the resolution authorizing the execution, delivery and performance of this
Indenture and the Agreement;

 
(b)           the opinion of Bond Counsel approving the validity of the Bonds and confirming the exclusion from

gross income of interest on the Bonds; and
 

(c)          a request and authorization to the Trustee on behalf of the Issuer and signed by an authorized officer of
the Issuer to authenticate and deliver the Bonds in such specified denominations as permitted herein to purchasers thereof
upon payment to the Trustee, but for the account of the Issuer, of a specified sum of money.  Upon payment of the
proceeds to the Trustee, the Trustee shall deposit the proceeds pursuant to Article VI hereof.

 
SECTION 2.12.          Mutilated, Lost, Stolen or Destroyed Bonds.  In the event any Bond is mutilated, lost, stolen, or

destroyed, the Issuer shall execute and the Trustee shall authenticate a new Bond of like date and denomination as that mutilated,
lost, stolen or destroyed, provided that, in the case of any mutilated Bond, such mutilated Bond shall first be surrendered to the
Issuer or the Trustee, and in the case of any lost, stolen, or destroyed Bond, there first shall be furnished to the Issuer and the
Trustee evidence of such loss, theft or destruction satisfactory to the Issuer and the Trustee, together with an indemnity
satisfactory to them.  In the event any such Bond shall have matured, the Trustee, instead of issuing a duplicate Bond, may pay
the same without surrender thereof, making such requirements as it deems fit for its protection, including a lost instrument bond. 
The Issuer and the Trustee may charge the Owner of such Bond with their reasonable fees and expenses for such service.  In
authenticating a new Bond, the Trustee may conclusively assume that the Issuer is satisfied with the adequacy of the evidence
presented concerning the mutilation, loss, theft or destruction of any Bond or with any indemnity furnished in connection
therewith if, after notification of the same, the Trustee has not received within two days following such notification written notice
from the Issuer to the contrary.
 

SECTION 2.13.          Transfer of Bonds; Persons Treated as Owners.  The Trustee shall keep books for the transfer of the
Bonds as provided in this Indenture.  Upon surrender for transfer of any Bond at the Principal Office of the Trustee, duly
endorsed for transfer or accompanied by an assignment duly executed by the Owner or his attorney duly authorized in writing,
the Issuer shall execute and the Trustee shall authenticate and deliver in the name of the transferee or transferees a new Bond or
Bonds in authorized denominations for a like aggregate principal amount.  Subject to the provisions of Section 2.16 hereof
relating to the transfer of ownership of Bonds held in the Book-Entry System, any Bond, upon surrender thereof at the Principal
Office of the Trustee duly endorsed for transfer or accompanied by an assignment duly executed by the Owner or its attorney
duly authorized in writing, may, at the option of the Owner thereof, be exchanged for an equal aggregate principal amount of
Bonds of any denominations authorized by this Indenture in an aggregate principal amount equal to the principal amount of such
Bond.  In each case, the Trustee may require the payment by the Owner of the Bond requesting exchange or transfer of any tax or
other governmental charge required to be paid with respect to such exchange or transfer.
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The Trustee shall not be required to exchange or register a transfer of (a) any Bonds during the fifteen day period next
preceding the date of the mailing of a notice of redemption of Bonds selected for redemption, or (b) any Bonds selected, called or
being called for redemption in whole or in part except, in the case of any Bond to be redeemed in part, the portion thereof not so
to be redeemed; provided that the foregoing shall not apply to the registration or transfer of any Bond which has been tendered to
the Trustee pursuant to Section 4.02 hereof, and in any such case, for purposes of selection for redemption, the Bond so tendered
and the Bond issued to the transferee thereof pursuant to Section 4.04 hereof shall be deemed and treated as the same Bond.  If
any Bond shall be transferred and delivered pursuant to Section 4.04(a) hereof after such Bond has been (i) called for redemption,
(ii) accelerated pursuant to Section 9.02, or (iii) tendered pursuant to Sections 4.01 or 4.02, the Trustee shall deliver to such
transferee a copy of the applicable redemption notice, acceleration notice, or tender notice indicating that the Bond delivered to
such transferee has previously been called for redemption, acceleration or tender, and such Bonds shall not be delivered by the
Trustee to the transferee until the transferee shall acknowledge receipt of such notice in writing.
 

Subject to the provisions of Section 2.16 hereof relating to Bonds held in the Book-Entry System, the Trustee and the
Issuer may treat the person in whose name a Bond is registered as the absolute Owner thereof for all purposes, and neither the
Issuer nor the Trustee shall be bound by any notice or knowledge to the contrary, but such registration may be changed as
hereinabove provided.  All payments made to the Owner shall be valid and effectual to satisfy and discharge the liability upon
such Bond to the extent of the sum or sums so paid.
 

SECTION 2.14.          Destruction of Bonds.  Subject to the provisions of Section 2.16 hereof relating to Bonds held in the
Book-Entry System, whenever any Outstanding Bond shall be delivered to the Trustee for cancellation pursuant to this Indenture,
or for replacement pursuant to Section 2.12 hereof, such Bond shall be promptly cancelled and cremated or otherwise destroyed
by the Trustee, and, upon the request of the Company and the Issuer, counterparts of a certificate of destruction evidencing such
cremation or other destruction shall be furnished by the Trustee to the Issuer and the Company.
 

SECTION 2.15.          Temporary Bonds.  Until Bonds in definitive form are ready for delivery, the Issuer may execute,
and upon the request of the Issuer, the Trustee shall authenticate and deliver, subject to the provisions, limitations and conditions
set forth above, one or more Bonds in temporary form, whether printed, typewritten, lithographed or otherwise produced,
substantially in the form of the definitive Bonds, with appropriate omissions, variations and insertions, and in authorized
denominations.  Until exchanged for Bonds in definitive form, such Bonds in temporary form shall be entitled to the liens and
benefits of this Indenture.
 

Upon presentation and surrender of any Bond or Bonds in temporary form, the Issuer shall, at the request of the Trustee,
execute and deliver to the Trustee, and the Trustee shall authenticate and deliver, in exchange therefor, a Bond or Bonds in
definitive form.  Such exchange shall be made by the Trustee without making any charge therefor to the Owner of such Bond in
temporary form.  Notwithstanding the foregoing, Bonds in definitive form may be issued hereunder in typewritten form.
 

- 16 -



SECTION 2.16.          Book-Entry System.  Upon the initial issuance and delivery of the Bonds, the Bonds shall be issued
in the name of the Securities Depository or its nominee, as registered owner of the Bonds, and held in the custody of the
Securities Depository or its designee.  A single certificate (or such number of certificates required by the procedures of the
Securities Depository) will be issued and delivered to the Securities Depository (or its designee) for the Bonds, and the Beneficial
Owners will not receive physical delivery of Bond certificates except as provided herein.  For so long as the Securities
Depository shall continue to serve as securities depository for the Bonds as provided herein, all transfers of beneficial ownership
interests will be made by book-entry only, and no investor or other party purchasing, selling or otherwise transferring beneficial
ownership of Bonds is to receive, hold or deliver any Bond certificate.  The Issuer, the Company and the Trustee will recognize
the Securities Depository or its nominee as the Owner for all purposes, including notices.
 

The Issuer, the Company, the Trustee and the Remarketing Agent may rely conclusively upon (i) a certificate of the
Securities Depository as to the identity of the Participants in the Book‑Entry System with respect to the Bonds and (ii) a
certificate of any such Participant as to the identity of, and the respective principal amount of Bonds beneficially owned by, the
Beneficial Owners of the Bonds.
 

Whenever, during the term of the Bonds, the beneficial ownership thereof is determined by a Book-Entry System at the
Securities Depository, the requirements in this Indenture of holding, delivering or transferring Bonds shall be deemed modified to
require the appropriate person to meet the requirements of the Securities Depository as to registering or transferring the book-
entry Bonds to produce the same effect.  Any provision hereof permitting or requiring delivery of Bonds shall, while the Bonds
are in the Book-Entry System, be satisfied by the notation on the books of the Securities Depository in accordance with
applicable state law.
 

Except as otherwise specifically provided in this Indenture and the Bonds with respect to the rights of Participants and
Beneficial Owners, when a Book-Entry System is in effect, the Issuer, the Trustee, the Remarketing Agent and the Company may
treat the Securities Depository (or its nominee) as the sole and exclusive owner of the Bonds registered in its name for the
purposes of (i) payment of the principal or Purchase Price of, premium, if any, and interest on the Bonds or portion thereof to be
redeemed or purchased, (ii) giving any notice permitted or required to be given to Owners under this Indenture, and (iii) the
giving of any direction or consent or the making of any request by the Owners hereunder, and none of the Issuer, the Trustee, the
Remarketing Agent nor the Company shall be affected by any notice to the contrary.  None of the Issuer, the Company, the
Trustee or the Remarketing Agent will have any responsibility or obligations to the Securities Depository, any Participant, any
Beneficial Owner or any other person which is not shown on the Bond Register, with respect to (i) the accuracy of any records
maintained by the Securities Depository or any Participant; (ii) the payment by the Securities Depository or by any Participant of
any amount due to any Beneficial Owner in respect of the principal amount or redemption or Purchase Price of, or interest on,
any Bonds; (iii) the delivery of any notice by the Securities Depository or any Participant; (iv) the selection of the Participants or
the Beneficial Owners to receive payment in the event of any partial redemption of the Bonds; or (v) any consent given or any
other action taken by the Securities Depository or any Participant.  The Trustee shall pay all principal of, premium, if any, and
interest on the Bonds registered in the name of a nominee of the Securities Depository only to or “upon the order of (as that
phrase is used in the Uniform Commercial Code as adopted in Louisiana) the Securities Depository, and all such payments shall
be valid and effective to fully satisfy and discharge the Company’s obligations with respect to the principal of, premium, if any,
and interest on such Bonds to the extent of the sum or sums so paid.
 

- 17 -



The Book-Entry System may be discontinued by the Trustee and the Issuer, at the direction and expense of the Company,
and the Issuer and the Trustee will cause the delivery of Bond certificates to such Beneficial Owners of the Bonds and registered
in the names of such Beneficial Owners as shall be specified to the Trustee by the Securities Depository in writing, under the
following circumstances:
 

(a)         The Securities Depository determines to discontinue providing its service with respect to the Bonds and
no successor Securities Depository is appointed.  Such a determination may be made at any time by giving 30 days’
notice to the Issuer, the Company and the Trustee and discharging its responsibilities with respect thereto under applicable
law.

 
(b)          The Company determines not to continue the Book-Entry System through a Securities Depository.

 
In the event the Book-Entry System is discontinued, the Trustee shall mail a notice to the Securities Depository for

distribution to the Beneficial Owners stating that the Securities Depository will no longer serve as securities depository, the
procedures for obtaining Bonds and the provisions of this Indenture which govern the Bonds, including, but not limited to,
provisions regarding authorized denominations, transfer and exchange, principal and interest payment and other related matters.
 

When the Book-Entry System is not in effect, all references herein to the Securities Depository shall be of no further force
or effect and the Trustee shall, at the expense of the Company, issue Bonds directly to the Beneficial Owners.
 

The Trustee reserves the right to initially issue the Bonds directly to the Beneficial Owners of the Bonds if the Trustee
receives an opinion of Bond Counsel that determines that use of the Book-Entry System would cause the interest on the Bonds to
be included in gross income of the Owners for federal income tax purposes.
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ARTICLE III

REDEMPTION OF BONDS BEFORE MATURITY
 

SECTION 3.01.         Extraordinary Redemption.  During any Long Term Period, the Bonds are subject to redemption in
whole by the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof
plus accrued interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been
damaged or destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain
of such use or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a
period of time longer than one year.
 

SECTION 3.02.         Optional Redemption by the Company.  During any Daily Period or Weekly Period, the Bonds are
subject to redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date,
less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

On any Conversion Date or on the day following the end of the Calculation Period if such day is the end of the
Calculation Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in
part, less than all of such Bonds to be selected by lot or in such manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the Issuer, at the
option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on any Business Day, less
than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise provided
in Section 3.06 hereof), at a redemption price of 100% of the principal amount thereof plus accrued interest to (but not including)
the redemption date.  During any Long Term Period that is not greater than ten (10) years, the Bonds are not subject to optional
redemption.
 

SECTION 3.03.          Notice of Redemption.  Notice of the call for redemption shall be given by the Trustee by mailing a
copy of the redemption notice (a) by first class mail at least 30 days but not more than 60 days prior to the date fixed for
redemption to the Owner of each Bond to be redeemed in whole or in part at the address shown on the registration books and (b)
by registered or certified mail, or overnight delivery service at least 30 days prior to the date fixed for redemption, to all of the
following registered securities depositories then in the business of holding substantial amounts of bonds of the type comprising
the Bonds (such depositories now being The Depository Trust Company of New York, New York and to one or more national
information services that disseminate notices of redemption of bonds such as the Bonds (such as Financial Information Inc.’s
Financial Daily Called Bond Service, Interactive Data Corporation’s Bond Service, Kenny Information Service’s Called Bond
Service, Moody’s Investors Service’s Municipal and Government and Standard & Poor’s Called Bond Record)).  No defect in
any notice delivered pursuant to clause (b) above nor any failure to give all or any portion of such notice shall in any manner
defeat the effectiveness of a call for redemption if notice is given as prescribed in clause (a) above.  Any notice mailed as
provided in this Section 3.03 shall be conclusively presumed to have been duly given, whether or not the Owner or any other
recipient receives the notice.  Each notice of redemption given hereunder shall contain (i) information identifying the Bonds or
portions thereof to be redeemed (ii) the CUSIP numbers of all Bonds being redeemed; (iii) the date of issue of the Bonds as
originally issued; (iv) the rate of interest borne by each Bond being redeemed; (v) the maturity date of each Bond being
redeemed; and (vi) any other descriptive information needed to identify accurately the Bonds being redeemed; provided,
however, that no notice shall be deemed defective if the information required in clause (i) above is provided in such notice.
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Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed.  Notwithstanding the foregoing provisions of this Section 3.03,
delivery by the Trustee of a copy of a redemption notice to a transferee of a Bond which has been called for redemption, pursuant
to the requirements of Section 2.13 hereof, shall be deemed to satisfy the requirements of the first sentence of this Section 3.03
with respect to any such transferee.
 

Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds issued for such
purpose shall bear the CUSIP number identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such
check or other transfer.
 

SECTION 3.04.          Redemption Payments.  Pursuant to Section 6.12 hereof, during any Credit Facility Period, the
Trustee is authorized and directed to draw upon the Credit Facility in order to provide for the payment of the redemption price of
the Bonds called for redemption, and is hereby authorized and directed to apply such funds to the payment of the principal of the
Bonds or portions thereof called, together with accrued interest thereon to the redemption date.  In the event the Bonds called for
redemption are not secured by a Credit Facility, then if on or prior to the date fixed for redemption, sufficient moneys shall be on
deposit with the Trustee to pay the redemption price of the Bonds called for redemption, the Trustee is hereby authorized and
directed to apply such funds to the payment of the principal of the Bonds or portions thereof called, together with accrued interest
thereon to the redemption date and any required premium.  Upon the giving of notice and the deposit of moneys for redemption
at the required times on or prior to the date fixed for redemption, as provided in this Article, interest on the Bonds or portions
thereof thus called shall no longer accrue after the date fixed for redemption.
 

SECTION 3.05.          Cancellation.  All Bonds which have been redeemed shall not be reissued but shall be canceled and
cremated or otherwise destroyed by the Trustee in accordance with Section 2.14 hereof.
 

SECTION 3.06.          Partial Redemption of Bonds.  (a) Upon surrender of any Bond for redemption in part only, the
Issuer shall execute and the Trustee shall authenticate and deliver to the Owner thereof a new Bond or Bonds of authorized
denominations, in an aggregate principal amount equal to the unredeemed portion of the Bond surrendered.
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(b)          During any Daily Period, Weekly Period or Commercial Paper Period, during which the authorized
denominations are $100,000 and integral multiples of $5,000 in excess thereof, in the event a Bond is of a denomination larger
than $100,000, a portion of such Bond may be redeemed, but Bonds shall be redeemed only in an amount that causes the
unredeemed portion to be in the principal amount of $100,000 or any integral multiple of $5,000 in excess thereof.
 

(c)          During any Long Term Period, in case a Bond is of a denomination larger than $5,000, a portion of such Bond
($5,000 or any integral multiple thereof) may be redeemed, but Bonds shall be redeemed only in the principal amount of $5,000
or any integral multiple thereof.
 

(d)          Notwithstanding anything to the contrary contained in this Indenture, whenever the Bonds which are not held in
a Book-Entry System are to be redeemed in part, such Bonds which are Pledged Bonds at the time of selection of Bonds for
redemption shall be selected for redemption prior to the selection of any other Bonds.  If the aggregate principal amount of Bonds
to be redeemed exceeds the aggregate principal amount of Pledged Bonds at the time of selection, the Trustee may select for
redemption Bonds in an aggregate principal amount equal to such excess by lot or in such other manner as the Trustee may
determine.
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ARTICLE IV

MANDATORY PURCHASE DATE; DEMAND PURCHASE OPTION
 

SECTION 4.01.          Mandatory Purchase of Bonds on Mandatory Purchase Date.  (a) The Bonds shall be subject to
mandatory tender by the Owners thereof for purchase on each Mandatory Purchase Date.
 

(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation
Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit B attached hereto at least
fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address shown on the registration books of
the Issuer.  When the Bonds are subject to mandatory tender on the day immediately following the end of a Calculation Period,
the Trustee is not required to deliver or mail any notice to the Owners of the Bonds.  Any notice given by the Trustee as provided
in this Section shall be conclusively presumed to have been duly given, whether or not the Owner receives the notice.  Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for purchase as to any
Owner to whom proper notice is mailed.  The Trustee shall provide the Company with a copy of any notice delivered to the
Owners of the Bonds pursuant to this Section 4.01.
 

(c)          Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price, no
later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by such time on
the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01.  In
the event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory Purchase Date, said Owner shall not
be entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than the Purchase
Price for such Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of this Indenture, except
for the purpose of payment of the Purchase Price therefor.
 

SECTION 4.02.          Demand Purchase Option.  Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be
purchased from the Owners thereof on any Tender Date at the Purchase Price, as provided below:
 

(a)          While the Book-Entry System is not in effect, upon:
 

(i)    delivery to the Trustee at its Principal Office and to the Remarketing Agent, if any, at its Principal
Office of a written notice (said notice to be irrevocable and effective upon receipt) which (1) states the aggregate
principal amount and Bond numbers of the Bonds to be purchased; and (2) states the date on which such Bonds
are to be purchased; and

 
(ii)   delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York City time on the date

designated for purchase in the notice described in (i) above of such Bonds to be purchased, with an appropriate
endorsement for transfer or accompanied by a bond power endorsed in blank.
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(b)         While the Book-Entry System is in effect, the ownership interest of any Beneficial Owner of a Bond or
portion thereof in an authorized denomination shall be purchased at the Purchase Price if such Beneficial Owner causes
the Participant through whom such Beneficial Owner holds such Bonds to (i) deliver to the Trustee at its Principal Office
and to the Remarketing Agent, if any, at its Principal Office a notice which (1) states the aggregate amount of the
beneficial ownership interest to be purchased, and (2) states the date on which such beneficial interest is to be purchased;
and (ii) on the same date as delivery of the notice referred to in (i) above, deliver a notice to the Securities Depository
irrevocably instructing it to transfer on the registration books of the Securities Depository the beneficial ownership
interests in such Bond or portion thereof to the account of the Trustee, for settlement on the purchase date on a “free
delivery” basis with a copy of such notice delivered to the Trustee on the same date.

 
(c)         With respect to Bonds bearing interest at the Daily Rate, the written notices described in Section 4.02(a)

or (b), above, shall be delivered not later than 10:30 A.M. New York City time on the Tender Date and, if the Book-Entry
System is not in effect, shall be accompanied by the Bonds referenced in such notices.

 
SECTION 4.03.          Funds for Purchase of Bonds.  On the date Bonds are to be purchased pursuant to Sections 4.01 or

4.02 hereof, such Bonds shall be purchased at the Purchase Price only from the funds listed below.  Subject to the provisions of
Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from the following sources in the order of
priority indicated:
 

(a)          the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which
proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

 
(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to

Section 6.12 hereof; and
 

(c)          any other moneys furnished to the Trustee and available for such purpose.
 

SECTION 4.04.          Delivery of Purchased Bonds.  (a) Bonds purchased with moneys described in Section 4.03(a)
hereof shall be delivered by the Trustee, at its Delivery Office, to or upon the order of the purchasers thereof and beneficial
interests so purchased shall be registered on the books of the Securities Depository in the name of the Participant through whom
the new Beneficial Owner has purchased such beneficial interest; provided, however, that during any Credit Facility Period, the
Trustee shall not deliver any Bonds, and there shall not be registered any beneficial ownership with respect to Bonds described in
this paragraph which were Pledged Bonds, until the Credit Provider has confirmed that the Credit Facility has been reinstated in
full.
 

(b)          Bonds purchased with moneys described in Section 4.03(b) hereof shall be delivered by the Trustee to or upon
the order of the Credit Provider and shall, if requested by the Credit Provider, be marked with a legend indicating that they are
Pledged Bonds.
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(c)          Bonds purchased with moneys described in Section 4.03(c) hereof shall, at the direction of the Company, (i) be
delivered as instructed by the Company, or (ii) be delivered to the Trustee for cancellation; provided, however, that any Bonds so
purchased after the selection thereof by the Trustee for redemption shall be delivered to the Trustee for cancellation.
 

(d)          While the Book-Entry System is in effect with respect to the Bonds, delivery of Bonds for purchase shall be
deemed to have occurred upon transfer of ownership interests therein to the account of the Trustee on the books of the Securities
Depository.
 

(e)          While the Book-Entry System is in effect, payment of the Purchase Price of beneficial ownership interests
tendered pursuant to Section 4.02(b) hereof shall be made by payment to the Participant from whom the notice of tender is
received from the sources provided herein for the purchase of Bonds.  The Trustee shall hold beneficial ownership interests of
Bonds delivered to it pursuant to Section 4.02(b) hereof pending settlement in trust for the benefit of the Participant from whom
the beneficial interests in the Bonds are received.
 

Except as provided above, Bonds delivered as provided in this Section shall be registered in the manner directed by the
recipient thereof.
 

SECTION 4.05.         Delivery of Proceeds of Sale of Purchased Bonds.  Except in the case of the sale of any Pledged
Bonds, the proceeds of the sale of any Bonds delivered to the Trustee pursuant to Section 4.01 or 4.02 hereof, to the extent not
required to pay the Purchase Price thereof in accordance with Section 4.03 hereof, shall be paid to or upon the order of the Credit
Provider, to the extent required to satisfy the obligations of the Company under or in connection with the Credit Facility, and the
balance, if any, shall be paid to or upon the order of the Company.
 

SECTION 4.06.         Duties of Trustee With Respect to Purchase of Bonds.  (a) The Trustee shall hold all Bonds
delivered to it pursuant to Section 4.01 or 4.02 hereof in trust for the benefit of the respective Owners of Bonds which shall have
so delivered such Bonds until moneys representing the Purchase Price of such Bonds shall have been delivered to or for the
account of or to the order of such Owners of Bonds;
 

(b)          The Trustee shall hold all moneys delivered to it pursuant to this Indenture for the purchase of Bonds in a
separate account, in trust for the benefit of the person or entity which shall have so delivered such moneys until the Bonds
purchased with such moneys shall have been delivered to or for the account of such person or entity, and after such delivery, in
trust for the benefit of the person or entity who have not tendered or received payment for their Bonds;
 

(c)          The Trustee shall deliver to the Company, the Remarketing Agent and, during any Credit Facility Period, the
Credit Provider, a copy of each notice delivered to it in accordance with Section 4.02 hereof and, immediately upon the delivery
to it of Bonds in accordance with said Section 4.02, give telephonic or telegraphic notice to the Company, the Remarketing Agent
and the Credit Provider, during any Credit Facility Period, specifying the principal amount of the Bonds so delivered; and
 

(d)          During any Credit Facility Period, the Trustee shall draw moneys under the Credit Facility as provided in
Section 6.12 hereof to the extent required to provide for timely payment of the Purchase Price of Bonds in accordance with the
provisions of Section 4.03 hereof.
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SECTION 4.07.          Remarketing of Bonds.  The Remarketing Agent shall remarket, in accordance with the terms of the
Remarking Agreement, Bonds or beneficial interests tendered pursuant to the terms of Sections 4.01 and 4.02 hereof at a price
equal to the principal amount thereof plus accrued interest thereon from the last previous Interest Payment Date upon which
interest has been paid to the date of such remarketing.  The Remarketing Agent will deliver any proceeds derived from
remarketing the Bonds to the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the Tender
Date, as applicable.  The Trustee shall not authenticate and release Bonds or beneficial interests in Bonds prior to 12:00 Noon
New York City time on the date of any remarketing.
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ARTICLE V

GENERAL COVENANTS
 

SECTION 5.01.          Payment of Principal, Premium, if any, and Interest.  The Issuer covenants that it will promptly pay
or cause to be paid the principal of, premium, if any, and interest on every Bond issued under this Indenture at the place, on the
dates, and in the manner provided herein and in said Bonds according to the true intent and meaning thereof, but solely from the
amounts pledged therefor which are from time to time held by the Trustee in the various accounts of the Bond Fund.  The
principal of, premium, if any, and interest on the Bonds are payable from the amounts to be paid under the Agreement and
otherwise as provided herein and in the Agreement, which amounts are hereby specifically pledged to the payment thereof in the
manner and to the extent herein specified, and nothing in the Bonds or in this Indenture shall be construed as pledging any other
funds or assets of the Issuer.
 

Neither the Issuer, the State, nor any political subdivision of the State shall in any event be liable for the payment of the
principal of, premium, if any, or interest on any of the Bonds or for the performance of any pledge, obligation or agreement
undertaken by the Issuer except to the extent that the moneys pledged herein are sufficient therefor.  No Owner of any Bonds has
the right to compel any exercise of taxing power of the State or any political subdivision thereof to pay the Bonds or the interest
thereon, and the Bonds do not constitute an indebtedness of the Issuer, the State or any political subdivision of the State, or a loan
of credit of any of the foregoing within the meaning of any constitutional or statutory provision.
 

SECTION 5.02.          Performance of Covenants.  The Issuer covenants that it will faithfully perform at all times any and
all covenants, undertakings, stipulations and provisions contained in this Indenture and in the Agreement, in any and every Bond
executed, authenticated and delivered hereunder and in all of its proceedings pertaining hereto.  The Issuer covenants that it is
duly authorized under the Constitution and laws of the State, including particularly and without limitation the Act, to issue the
Bonds authorized hereby and to execute this Indenture, to assign the Agreement, and to pledge the amounts to be paid under the
Agreement and other amounts hereby pledged in the manner and to the extent herein set forth, that all action on its part for the
issuance of the Bonds and the execution and delivery of this Indenture has been duly and effectively taken, and that the Bonds in
the hands of the Owners thereof are and will be valid and enforceable limited obligations of the Issuer according to the terms
thereof and hereof
 

SECTION 5.03.          Instruments of Further Assurance.  The Issuer will do, execute, acknowledge and deliver or cause
to be done, executed, acknowledged and delivered, such indentures supplemental hereto and such further acts, instruments and
transfers as the Trustee may reasonably require for the better assuring, transferring, conveying, pledging, assigning and
confirming unto the Trustee all and singular the amounts pledged hereby to the payment of the principal of, premium, if any, and
interest on the Bonds.  The Issuer, except as herein and in the Agreement provided, will not sell, convey, mortgage, encumber or
otherwise dispose of any part of the amounts, revenues and receipts payable under the Agreement or its rights under the
Agreement.
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SECTION 5.04.          Recording and Filing.  The Company has agreed pursuant to the Agreement that it will cause all
financing statements related to this Indenture and all supplements hereto and all continuations thereof to be recorded and filed in
such manner and in such places as may from time to time be required by law in order to preserve and protect fully the security of
the Owners of the Bonds and the rights of the Trustee hereunder, and to take or cause to be taken any and all other action
necessary to perfect the security interest created by this Indenture.
 

SECTION 5.05.          Inspection of Books.  All books and records, if any, in the Issuer’s possession relating to the Project
and the amounts derived from the Project shall at all reasonable times be open to inspection by such accountants or other agents
as the Trustee may from time to time designate.
 

SECTION 5.06.          List of Owners of Bonds.  The Trustee will keep on file a list of names and addresses of the Owners
of all Bonds as from time to time registered on the registration books maintained by the Trustee, together with the principal
amount and numbers of such Bonds owned by each such Owner.  At reasonable times and under reasonable regulations
established by the Trustee, said list may be inspected and copied for any purpose by the Company or by the Owners (or a
designated representative thereof) of fifteen percent (15%) or more in aggregate principal amount of Outstanding Bonds, such
possession or ownership and the authority of such designated representative to be evidenced to the satisfaction of the Trustee.
 

SECTION 5.07.          Rights Under Agreement.  The Agreement, a duly executed counterpart of which has been filed
with the Trustee, sets forth the covenants and obligations of the Issuer and the Company, and reference is hereby made to the
Agreement for a detailed statement of said covenants and obligations of the Company thereunder, and the Issuer agrees that the
Trustee in its name or in the name of the Issuer may enforce all rights of the Issuer (other than Reserved Rights) and all
obligations of the Company under and pursuant to the Agreement for and on behalf of the Owners of Bonds, whether or not the
Issuer is in default hereunder.
 

SECTION 5.08.           [Reserved].
 

SECTION 5.09.         Undertaking to Provide Ongoing Disclosure.  The Company has undertaken in Section 6.06 of the
Agreement to provide ongoing disclosure for the benefit of the Owners pursuant to Securities and Exchange Commission Rule
15c2-12 under the Securities Exchange Act of 1934, as amended (17 CFR Part 240 § 240.15C2-12), such undertaking is hereby
assigned by the Issuer to the Trustee for the benefit of the Owners.  Such assignment is a present absolute assignment and not the
assignment of a security interest.  Section 6.06 of the Agreement shall be enforceable by any Owner and the Trustee.
 

SECTION 5.10.          Notice of Control.  The Trustee agrees to provide written notice to the Owners promptly following
receipt of any notice from the Company pursuant to Section 6.07 of the Agreement.
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ARTICLE VI

REVENUES AND FUNDS
 

SECTION 6.01.          Creation of Bond Fund.  There is hereby created and established with the Trustee a trust fund to be
designated “Parish of St. James, State of Louisiana, Bond Fund, NuStar Logistics, L.P.,” which shall be used to pay when due the
principal and Purchase Price of, premium, if any, and interest on the Bonds.  Within the Bond Fund there is hereby created and
established certain trust accounts, to be designated the “General Account,” the “Credit Facility Account,” and the “Remarketing
Account.”  Moneys drawn under the Credit Facility (if any) shall be deposited in the Credit Facility Account and shall be held
separate and apart from moneys derived from any other source.  Moneys received from the Remarketing Agent shall be deposited
in the Remarketing Account and shall be held separate and apart from moneys derived from any other source.  Unless otherwise
specified, all moneys received by the Trustee for deposit into the Bond Fund shall be credited to the General Account.  Any
reference herein to the “Bond Fund” without further qualification or explanation shall, unless the context indicates otherwise,
constitute a reference to the General Account.
 

SECTION 6.02.          Payments into the Bond Fund.  There shall be deposited into the Bond Fund from time to time the
following:
 

(a)          in the Credit Facility Account, moneys drawn under the Credit Facility (during any Credit Facility
Period);

 
(b)          in the Remarketing Account, moneys received by the Trustee from the proceeds of the remarketing of the

Bonds; and
 

(c)          in the General Account, all other moneys received by the Trustee under and pursuant to any of the
provisions hereof or of the Agreement which are required to be or which are accompanied by directions that such moneys
are to be paid into the Bond Fund.

 
SECTION 6.03.          Use of Moneys in the Bond Fund.  Except as provided in Sections 4.03, 4.05, 4.06 and 6.11 hereof,

moneys in the various accounts of the Bond Fund shall be used solely for the payment of the principal of, premium, if any, and
interest on the Bonds and for the redemption of the Bonds prior to maturity.  Subject to the provisions of Section 6.12 hereof,
funds for such payments of the principal of and premium, if any, and interest on the Bonds shall be derived from the following
sources in the order of priority indicated:
 

(a)          moneys drawn by the Trustee under the Credit Facility during any Credit Facility Period; and
 

(b)          any other moneys furnished to the Trustee and available for such purpose.
 

SECTION 6.04.          Payment of Bonds with Proceeds of Refunding Bonds.  The principal of and interest on the Bonds
may be paid from the proceeds of the sale of refunding obligations if, in the opinion of nationally recognized counsel experienced
in bankruptcy matters, which opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the
Bonds (unless such opinion is not required by such rating agency), the application of such refunding proceeds will not constitute
a voidable preference in the event of the occurrence of an Act of Bankruptcy.
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SECTION 6.05.          Project Fund.  There is hereby created and established with the Trustee a trust fund to be designated
“Parish of St. James, State of Louisiana, Project Fund, NuStar Logistics, L.P. Project,” which shall be expended in accordance
with the provisions hereof and of the Agreement.
 

SECTION 6.06.          Payments into the Project Fund; Disbursements.  The net proceeds of the issuance and delivery of
the Bonds shall be deposited in the Project Fund and shall not be commingled with any other funds.  The Trustee is hereby
authorized and directed to (i) pay Issuance Costs on the date of issuance of the Bonds to the parties and in the amounts set forth
on Exhibit C attached hereto, and (ii) following receipt of a Requisition, make each disbursement from the Project Fund required
by the provisions of the Agreement.  The Trustee shall keep and maintain adequate records pertaining to the Project Fund and all
disbursements therefrom, including records of all Requisitions made pursuant to the Agreement, and after the Project has been
completed and a completion certificate has been filed as provided in Section 6.08 hereof, the Trustee shall, upon request of the
Company, file an accounting thereof with the Issuer and the Company.
 

SECTION 6.07.          Use of Moneys in the Project Fund Upon Default.  If the principal of the Bonds shall have become
due and payable pursuant to Article IX hereof, any balance remaining in the Project Fund shall without further authorization be
transferred into the General Account of the Bond Fund.
 

SECTION 6.08.          Completion of the Project.  The completion of the Project and payment or provision for payment of
all Costs of the Project shall be evidenced by the filing with the Trustee of the completion certificate required by the Agreement
in substantially the form set forth as Exhibit D.  As soon as practicable and in any event not more than sixty (60) days from the
date of the certificate referred to in the preceding sentence, any balance remaining in the Project Fund (except amounts the
Company shall have directed the Trustee to retain for any Cost of the Project not then due and payable) shall without further
authorization be transferred into the General Account of the Bond Fund and thereafter applied in the manner provided in the
Agreement; provided that, during any Credit Facility Period, in the event that a portion of the Bonds is to be redeemed with any
balance remaining in the Project Fund and transferred to the General Account of the Bond Fund, the Trustee is authorized and
directed to draw upon the Credit Facility to the extent of the redemption price of the Bonds so called for redemption, and
promptly thereafter to transfer any amounts on deposit in the General Account of the Bond Fund to the Credit Provider, to the
extent necessary to reimburse the Credit Provider for such drawing upon the Credit Facility.
 

SECTION 6.09.          Nonpresentment of Bonds.  In the event any Bond shall not be presented for payment when the
principal thereof becomes due, either at maturity, or at the date fixed for redemption thereof, or otherwise, if moneys sufficient to
pay any such Bond shall have been deposited with the Trustee for the benefit of the Owner thereof, all liability of the Issuer to the
Owner thereof for the payment of such Bond shall forthwith cease, determine and be completely discharged, and thereupon it
shall be the duty of the Trustee to hold such funds, uninvested or invested in Government Obligations maturing overnight, but in
any event without liability for interest thereon, for the benefit of the Owner of such Bond, which Owner shall thereafter be
restricted exclusively to such funds for any claim of whatever nature on its part under this Indenture with respect to such Bond.
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Any moneys so deposited with and held by the Trustee not so applied to the payment of Bonds within two (2) years after
the date on which the same shall have become due shall be repaid by the Trustee to the Company upon written direction of a
Company Representative, and thereafter Owners of Bonds shall be entitled to look only to the Company for payment, and then to
the extent of the amount so repaid, and all liability of the Trustee with respect to such money shall thereupon cease, and the
Company shall not be liable for any interest thereon and shall not be regarded as a trustee of such money.
 

SECTION 6.10.          Moneys to be Held in Trust.  All moneys required to be deposited with or paid to the Trustee for the
account of any fund or account referred to in any provision of this Indenture or the Agreement shall be held by the Trustee in
trust, and shall, while held by the Trustee, constitute part of the Trust Estate and be subject to the lien and security interest created
hereby, except as otherwise specifically provided herein.
 

SECTION 6.11.          Repayment to the Credit Provider and the Company from the Bond Fund or the Project Fund.  Any
amounts remaining in any account of the Bond Fund, the Project Fund, or any other fund or account created hereunder (other
than the Rebate Fund) after payment in full of the principal of, premium, if any, and interest on the Bonds, the fees, charges and
expenses of the Trustee and all other amounts required to be paid hereunder, shall be paid immediately to the Credit Provider to
the extent of any indebtedness of the Company to the Credit Provider under or in connection with the Credit Facility, and, after
repayment of all such indebtedness, to the Company.  Moneys remaining in the Rebate Fund after all payments to the United
States of America required by the terms of Section 6.13 hereof shall also be applied as provided in the foregoing sentence.  In
making any payment to the Credit Provider under this Section, the Trustee may rely conclusively upon a written statement
provided by the Credit Provider as to the amount payable to the Credit Provider under or in connection with the Credit Facility.
 

SECTION 6.12.          Credit Facility.  (a) During any Credit Facility Period, the Trustee shall timely draw moneys under
the Credit Facility in accordance with the terms thereof (i) to pay when due (whether by reason of maturity, the occurrence of an
Interest Payment Date, redemption, acceleration or otherwise) the principal of, premium, if any, and interest on the Bonds, and
(ii) to the extent moneys described in Section 4.03(a) hereof are not available therefor prior to 12:00 Noon New York City time
on the Mandatory Purchase Date or on the Tender Date, to pay when due the Purchase Price of Bonds.
 

(b)          In the event of a drawing under the Credit Facility to pay the Purchase Price of Bonds upon a Mandatory
Purchase Date relating to the issuance and delivery of a Substitute Credit Facility, the Trustee shall draw moneys under the Credit
Facility in effect on and prior to such Mandatory Purchase Date and shall not draw upon the Substitute Credit Facility that will
become effective on or after such Mandatory Purchase Date.
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(c)          Notwithstanding any provision to the contrary which may be contained in this Indenture, including, without
limitation, Section 6.12(a) hereof, (i) in computing the amount to be drawn under the Credit Facility on account of the payment of
the principal or Purchase Price of, or premium, if any, or interest on the Bonds, the Trustee shall exclude any such amounts in
respect of any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is due, and (ii) amounts
drawn by the Trustee under the Credit Facility shall not be applied to the payment of the principal or Purchase Price of, or
premium, if any, or interest on, any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is
due.
 

SECTION 6.13.          Creation of Rebate Fund; Duties of Trustee; Amounts Held in Rebate Fund.  (a) There is hereby
created and established with the Trustee a trust fund to be held in trust to be designated “Parish of St. James, State of Louisiana,
Rebate Fund, NuStar Logistics, L.P. Project”.
 

(b)          The Trustee shall make information regarding the Bonds and the investments hereunder available to the
Company upon request, shall make deposits to and disbursements from the Rebate Fund in accordance with the directions
received from the Company or the Company Representative, shall invest moneys in the Rebate Fund pursuant to said directions
and shall deposit income from such investments pursuant to said directions, and shall make payments to the United States of
America in accordance with directions received from the Company.
 

(c)          Notwithstanding any provision of this Indenture to the contrary, the Trustee shall not be liable or responsible for
any calculation or determination that may be required in connection with or for the purpose of complying with Section 148 of the
Code or any applicable Treasury regulation (the “Arbitrage Rules”), including, without limitation, the calculation of amounts
required to be paid to the United States under the provisions of the Arbitrage Rules, the maximum amount that may be invested
in “nonpurpose obligations” as defined in the Code and the fair market value of any investment made hereunder, it being
understood and agreed that the sole obligation of the Trustee with respect to investments of funds hereunder shall be to invest the
moneys received by the Trustee pursuant to the instructions of the Company Representative given in accordance with Article VII
hereof.  The Trustee shall have no responsibility for determining whether or not the investments made pursuant to the direction of
the Company Representative or any of the instructions received by the Trustee under this Section 6.13 comply with the
requirements of the Arbitrage Rules and shall have no responsibility for monitoring the obligations of the Company or the Issuer
for compliance with the provisions of the Indenture with respect to the Arbitrage Rules.  Within a reasonable period of time after
each five (5) year period during the term of the Bonds, the Company shall provide the Trustee with a calculation of the amount of
rebatable arbitrage, in accordance with Section 148(0(2) of the Code and Section 1.148-3 of the Treasury Regulations, taking into
account any applicable exceptions with respect to the computation of the rebatable arbitrage (e.g., the temporary investments
exceptions of Section 148(0(4)(B) and (C) of the Code).
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ARTICLE VII

INVESTMENT OF MONEYS
 

SECTION 7.01.         Investment of Moneys.  (a) Any moneys held as a part of the Project Fund or any fund other than
the Bond Fund or the Rebate Fund shall be invested or reinvested by the Trustee, to the extent permitted by law, at the written
request of and as directed by a Company Representative, in any of the following qualified investments:
 

(i)          Bonds or obligations of parishes, municipal corporations, school districts, political subdivisions,
authorities, or bodies of the State;

 
(ii)          Bonds or other obligations of the United States or of subsidiary corporations of the United States

Government which are fully guaranteed by such government;
 

(iii)         Obligations of agencies of the United States Government issued by the Federal Land Bank, the Federal
Home Loan Bank, the Federal Intermediate Credit Bank, and the Central Bank for Cooperatives;

 
(iv)        Bonds or other obligations issued by any Public Housing Agency or Municipal Corporation in the United

States, which such bonds or obligations are fully secured as to the payment of both principal and interest by a pledge of
annual contributions under an annual contributions contract or contracts with the United States Government, or project
notes issued by any public housing agency, urban renewal agency, or municipal corporation in the United States which are
fully secured as to payment of both principal and interest by a requisition, loan, or payment agreement with the United
States Government;

 
(v)          Certificates of deposit of national or state banks which have deposits insured by the Federal Deposit

Insurance Corporation and certificates of deposit of federal savings and loan associations and state building and loan
associations which have deposits insured by the Savings Association Insurance Fund of the Federal Deposit Insurance
Corporation, including the certificates of deposit of any bank, savings and loan association, or building and loan
association acting as depositary, custodian, or trustee for any such bond proceeds.  The portion of such certificates of
deposit in excess of the amount insured by the Federal Deposit Insurance Corporation or the Savings Association
Insurance Fund of the Federal Deposit Insurance Corporation, if any, shall be secured by deposit, with the Federal
Reserve Bank of Atlanta, Georgia, or with any national or state bank or federal savings and loan association or state
building and loan or savings and loan association, of one or more the following securities in an aggregate principal
amount equal at least to the amount of such excess:  direct and general obligations of this State or of any parish or
municipal corporation in the State, obligations of the United States or subsidiary corporations included in paragraph (ii)
hereof, obligations of the agencies of the United States Government included in paragraph (iii) hereof, or bonds,
obligations, or project notes of public housing agencies, urban renewal agencies, or municipalities included in paragraph
(iv) hereof or, any other instrument or security approved and recognized by federal guidelines and 12 CFR 9.10 for a
national trust company;
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(vi)         Repurchase agreements with respect to obligations included in (i), (ii), (iii), (iv) or (v) above and any
other investments to the extent at the time permitted by then applicable law for the investment of public funds;

 
(vii)       Securities of or other interests in any no-load, open-end management type investment company or

investment trust registered under the Investment Company Act of 1940, as from time to time amended, or any common
trust fund maintained by any bank or trust company which holds such proceeds as trustee or by an affiliate thereof so long
as:

 
(A)    the portfolio of such investment company or investment trust or common trust fund is limited to the

obligations referenced in paragraph (ii) hereof and repurchase agreements fully collateralized by any such
obligations;

 
(B)    such investment company or investment trust or common trust fund takes delivery of such collateral

either directly or through an authorized custodian;
 

(C)    such investment company or investment trust or common trust fund is managed so as to maintain its
shares at a constant net asset value; and

 
(D)    securities of or other interests in such investment company or investment trust or common trust fund

are purchased and redeemed only through the use of national or state banks having corporate trust powers and
located within the State;

 
(viii)       Any obligation or debt instruments, as directed by the Company, that carry a longterm Moody’s rating of

A3 or better or long-term S&P rating of A‑1 or better or any obligations or debt instruments, as directed by the Company,
that carry a short term Moody’s rating of P-2 or better or short-term S&P rating of A‑2 or better; and

 
(ix)         Interest-bearing time deposits, repurchase agreements, reverse repurchase agreements, rate guarantee

agreements, or other similar banking arrangements with a bank or trust company having capital and surplus aggregating at
least $50 million or with any government bond dealer reporting to, trading with, and recognized as a primary dealer by the
Federal Reserve Bank of New York having capital aggregating at least $50 million or with any corporation which is
subject to registration with the Board of Governors of the Federal Reserve System pursuant to the requirements of the
Bank Holding Company Act of 1956, provided that each such interest-bearing time deposit, repurchase agreement,
reverse repurchase agreement, rate guarantee agreement, or other similar banking arrangement shall permit the moneys so
placed to be available for use at the time provided with respect to the investment or reinvestment of such moneys.

 
(b)         Any moneys held as a part of any account of the Bond Fund or the Rebate Fund shall be invested or reinvested by

the Trustee, at the direction of the Company, in Government Obligations with such maturities as shall be required in order to
assure full and timely payment of amounts required to be paid from the Bond Fund or the Rebate Fund, which maturities shall (in
the case of the Bond Fund), in any event, extend at the earlier of thirty (30) days from the date of acquisition thereof or when
needed; provided, that any moneys held pursuant to the provisions of Section 6.09 either shall be held uninvested or shall be
invested in Government Obligations maturing on the next Business Day.
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(c)          The Trustee may make any and all such investments through its own bond or investment department or the bond
or investment department of any bank or trust company under common control with the Trustee.  All such investments shall at all
times be a part of the fund or account from which the moneys used to acquire such investments shall have come and all income
and profits on such investments shall be credited to, and losses thereon shall be charged against, such fund.  All investments
hereunder shall be registered in the name of the Trustee, as Trustee under the Indenture.  All investments hereunder shall be held
by or under the control of the Trustee.  The Trustee shall sell and reduce to cash a sufficient amount of investments of funds in
any account of the Bond Fund whenever the cash balance in such account of the Bond Fund is insufficient, together with any
other funds available therefor, to pay the principal or Purchase Price of, premium, if any, and interest on the Bonds when due. 
The Trustee shall not be responsible for any reduction of the value of any investments made in accordance with the directions of
the Company or a Company Representative or any losses incurred in the sale of such investments.
 

(d)          The Issuer covenants and certifies to and for the benefit of the Owners of the Bonds from time to time
Outstanding that so long as any of the Bonds remain Outstanding, the Issuer shall not direct that moneys on deposit in any fund
or account in connection with the Bonds (whether or not such moneys were derived from the proceeds of the sale of the Bonds or
from any other sources), be used in a manner which will cause the Bonds to be classified as “arbitrage bonds” within the meaning
of Section 148 of the Code.  Pursuant to such covenants, the Issuer obligates itself to comply throughout the term of the Bonds
with any request of the Company regarding the requirements of Section 148 of the Code, and any regulations promulgated
thereunder.
 

(e)          Unless an opinion is rendered by Bond Counsel to the effect that the following actions are not required in order
to maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes, the Issuer hereby
covenants that it will make payments as directed by the Company (but only from moneys provided to the Issuer by or on behalf
of the Company for such purposes), if any, required to be made to the United States pursuant to the Code in order to establish or
maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE VIII

DISCHARGE OF INDENTURE
 

SECTION 8.01.          Discharge of Indenture.  If the Issuer shall pay or cause to be paid, in accordance with the
provisions of this Indenture, to the Owners of the Bonds, the principal of, premium, if any, and interest due or to become due
thereon at the times and in the manner stipulated therein, and if the Issuer shall not then be in default in any of the other
covenants and promises in the Bonds and in this Indenture expressed as to be kept, performed and observed by it or on its part,
and if the Issuer shall pay or cause to be paid to the Trustee all sums of money due or to become due according to the provisions
hereof, then these presents and the estate and rights hereby granted shall cease, determine and be void, whereupon the Trustee
shall cancel and discharge the lien of this Indenture, and execute and deliver to the Issuer such instruments in writing as shall be
requisite to release the lien hereof and reconvey, release, assign and deliver unto the Issuer any and all of the estate, right, title
and interest in and to any and all rights or property conveyed, assigned or pledged to the Trustee or otherwise subject to the lien
of this Indenture, except (i) amounts in any account of the Bond Fund or Project Fund required to be paid to the Credit Provider
or the Company under Section 4.05 or 6.11 hereof, (ii) cash held by the Trustee for the payment of the principal or Purchase Price
of, premium, if any, or interest on particular Bonds and (iii) amounts in the Rebate Fund required to be paid to the United States.
 

SECTION 8.02.          Defeasance of Bonds.  Any Bond shall be deemed to be paid within the meaning of this Article and
for all purposes of this Indenture when (a) payment of the principal of and premium, if any, on such Bond, plus interest thereon to
the due date thereof (whether such due date is by reason of maturity or upon redemption as provided herein) either (i) shall have
been made or caused to be made in accordance with the terms thereof, or (ii) shall have been provided for by irrevocably
depositing with the Trustee, in trust and irrevocably set aside exclusively for such payment, (1) moneys sufficient to make such
payment or (2) Government Obligations maturing as to principal and interest in such amounts and at such times as will insure,
without further investment or reinvestment thereof, the availability of sufficient moneys to make such paynient, and (b) all
necessary and proper fees, compensation and expenses of the Trustee and the Issuer pertaining to the Bonds with respect to which
such deposit is made, shall have been paid or the payment thereof provided for to the satisfaction of the Trustee.  At such time as
a Bond shall be deemed to be paid hereunder, as aforesaid, such Bond shall no longer be secured by or entitled to the benefits of
this Indenture, except for the purposes of any such payment from such moneys or Government Obligations.
 

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately preceding paragraph shall be deemed
payment of such Bonds as aforesaid until (a) proper notice of redemption of such Bonds shall have been previously given in
accordance with Article III of this Indenture, or in the event said Bonds are not by their terms subject to redemption within the
next succeeding sixty (60) days, until the Company shall have given the Trustee, in form satisfactory to the Trustee, irrevocable
instructions to notify, as soon as practicable, the Owners of the Bonds that the deposit required by (a)(ii) above has been made
with the Trustee and that said Bonds are deemed to have been paid in accordance with this Section 8.02 and stating the maturity
or redemption date upon which moneys are to be available for the payment of the principal of and the applicable redemption
premium, if any, on said Bonds, plus interest thereon to the due date thereof; or (b) the maturity of such Bonds.
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In the event the Bonds are to be defeased and the interest rate borne by the Bonds has not been established for the entire
period through and including the date on which principal and interest on the Bonds shall be paid, then for purposes of
determining the interest portion of the deposit under clause (a)(ii) of the first paragraph of this Section with respect to the period
during which no interest rate has yet been established, the interest rate borne by the Bonds during any such period shall be
deemed to be the Maximum Rate for such period.
 

Before accepting or using any moneys to be deposited pursuant to this Section 8.02, the Trustee shall require that the
Company furnish to it (i) an opinion of Bond Counsel to the effect that such deposit will not adversely affect the exclusion from
gross income for federal income tax purposes of interest on the Bonds and that all conditions hereunder have been satisfied, (ii) a
certificate of an independent certified public accounting firm of national reputation or a verification form acceptable to the
Trustee (a copy of which shall be furnished to the rating agency then providing the rating borne by the Bonds) to the effect that
such deposit of moneys or Government Obligations will be sufficient to defease the Bonds as provided in this Section 8.02, and
(iii) during any Credit Facility Period, an opinion of nationally recognized counsel experienced in bankruptcy matters, which
opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the Bonds, to the effect that the
application of such moneys will not constitute a voidable preference in the event of the occurrence of an Act of Bankruptcy.  The
Trustee shall be fully protected in relying upon the opinions and certificates required to be furnished to it under this Section in
accepting or using any moneys deposited pursuant to this Article VIM
 

All moneys so deposited with the Trustee as provided in this Section 8.02 may also be invested and reinvested, at the
direction of the Company, in noncallable Government Obligations, maturing in the amounts and times as hereinbefore set forth,
and all income from all Government Obligations in the hands of the Trustee pursuant to this Section 8.02 which is not required
for the payment of the Bonds and interest and premium, if any, thereon with respect to which such moneys shall have been so
deposited shall be deposited in the General Account of the Bond Fund as and when realized and collected for use and application
as are other moneys deposited in the General Account of the Bond Fund; provided, however, unless the opinion of Bond Counsel
specifically permits any such reinvestment, the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect
that such reinvestment will not adversely affect the exclusion from gross income for federal income tax purposes of interest on
the Bonds.
 

The Issuer hereby covenants that no deposit will knowingly be made or accepted and no use knowingly made of any such
deposit which would cause the Bonds to be treated as arbitrage bonds within the meaning of Section 148 of the Code.
 

Notwithstanding any provision of any other article of this Indenture which may be contrary to the provisions of this
Section 8.02, all moneys or Government Obligations set aside and held in trust pursuant to the provisions of this Section 8.02 for
the payment of Bonds (including interest and premium thereon, if any) shall be applied to and used solely for the payment of the
particular Bonds (including the interest and premium thereon, if any) with respect to which such moneys or Government
Obligations have been so set aside in trust.
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ARTICLE IX

DEFAULTS AND REMEDIES
 

SECTION 9.01.          Defaults.  If any of the following events occur, it is hereby declared to constitute a “Default”:
 

(a)          Default in the due and punctual payment of interest on any Bond;
 

(b)          Default in the due and punctual payment of the principal of or premium, if any, on any Bond, whether at
the stated maturity thereof, or upon proceedings for redemption thereof, or upon the maturity thereof by declaration;

 
(c)          Default in the due and punctual payment of the Purchase Price of any Bond at the time required by

Section 4.01 or 4.02 hereof;
 

(d)          At any time during the Credit Facility Period, receipt by the Trustee of written notice from the Credit
Provider that an event of default has occurred and is continuing under or in respect of the Credit Facility and instructing
the Trustee to accelerate the Bonds;

 
(e)          At any time other than during a Credit Facility Period, the occurrence of a Default under the Agreement;

 
(f)          At any time other than during a Credit Facility Period, default in the performance or observance of any

other of the covenants, agreements or conditions on the part of the Issuer contained in this Indenture or in the Bonds
contained and failure to remedy the same after notice thereof pursuant to Section 9.12 hereof; and

 
(g)          At any time during a Credit Facility Period during which the Bonds are secured by a Substitute Credit

Facility, default has occurred in respect of a reimbursement agreement, if applicable.
 

SECTION 9.02.         Acceleration.  Upon the occurrence of (i) any Default other than under Section 9.01(d), the Trustee
may, and at the written request of the Owners of at least a majority in aggregate principal amount of Outstanding Bonds shall, or
(ii) any Default under Section 9.01(d), the Trustee shall, by notice in writing delivered to the Issuer and the Company (or, if the
Book-Entry System is in effect, the Securities Depository), declare the principal of all Bonds and the interest accrued thereon to
the date of such acceleration immediately due and payable.  Upon any declaration of acceleration hereunder, the Trustee shall
immediately declare all payments required to be made by the Company under the Agreement to be immediately due and payable
and, during the Credit Facility Period, shall draw moneys under the Credit Facility to pay the principal of all Outstanding Bonds
and the accrued interest thereon to the date of acceleration to the extent required by Section 6.12(a) hereof.  Interest shall cease to
accrue on the Bonds on the date of declaration of acceleration under this Section 9.02.
 

SECTION 9.03.         Other Remedies; Rights of Owners of Bonds.  Subject to the provisions of Section 9.02 hereof, upon
the occurrence of a Default, the Trustee may pursue any available remedy at law or in equity to enforce the payment of the
principal of, premium, if any, and interest on the Outstanding Bonds.
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Subject to the provisions of Section 9.02 hereof, if a Default shall have occurred and be continuing and if requested so to
do by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds and provided the Trustee is
indemnified as provided in Section 10.01(1) hereof, the Trustee shall be obligated to exercise such one or more of the rights and
powers conferred by this Section and by Section 9.02 hereof, as the Trustee, being advised by counsel, shall deem most expedient
in the interests of the Owners of Bonds.
 

Subject to the provisions of Section 9.02 hereof, no remedy by the terms of this Indenture conferred upon or reserved to
the Trustee (or to the Owners of Bonds) is intended to be exclusive of any other remedy, but each and every such remedy shall be
cumulative and shall be in addition to any other remedy given to the Trustee or to the Owners of Bonds hereunder or now or
hereafter existing at law or in equity.
 

No delay or omission to exercise any right or power accruing upon any Default shall impair any such right or power or
shall be construed to be a waiver of any such Default or acquiescence therein; such right or power may be exercised from time to
time as often as may be deemed expedient.
 

No waiver of any Default hereunder, whether by the Trustee or by the Owners of Bonds, shall extend to or shall affect any
subsequent Default or shall impair any rights or remedies consequent thereon.
 

SECTION 9.04.          Right of Owners of Bonds to Direct Proceedings.  Subject to the provisions of Section 9.02 hereof,
anything in this Indenture to the contrary notwithstanding, the Owners of at least a majority in aggregate principal amount of the
Outstanding Bonds shall have the right, at any time, by an instrument or instruments in writing executed and delivered to the
Trustee, to direct the method and place of conducting all proceedings to be taken in connection with the enforcement of the terms
and conditions of this Indenture, or for the appointment of a receiver or any other proceedings hereunder provided that such
direction shall not be otherwise than in accordance with the provisions of law and of this Indenture.
 

SECTION 9.05.          Appointment of Receivers.  Upon the occurrence of a Default, and upon the filing of a suit or other
commencement of judicial proceedings to enforce the rights of the Trustee and of the Owners of Bonds under this Indenture, the
Trustee shall be entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust Estate and of the revenues,
earnings, income, products and profits thereof, pending such proceedings, with such powers as the court making such
appointment shall confer.
 

SECTION 9.06.         Waiver.  Upon the occurrence of a Default, to the extent that such rights may then lawfully be
waived, neither the Issuer nor anyone claiming through or under it, shall set up, claim or seek to take advantage of any
appraisement, valuation, stay, extension or redemption laws of any jurisdiction now or hereafter in force, in order to prevent or
hinder the enforcement of this Indenture, and the Issuer, for itself and all who may claim through or under it, hereby waives, to
the extent that it lawfully may do so, the benefit of all such laws.
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SECTION 9.07.          Application of Moneys.  All moneys received by the Trustee pursuant to any right given or action
taken under the provisions of this Article (other than moneys drawn under the Credit Facility, which shall be deposited directly
into the Credit Facility Account of the Bond Fund, proceeds of any remarketing of Bonds, which shall be deposited directly into
the Remarketing Account of the Bond Fund, or moneys deposited with the Trustee and held in accordance with Section 6.09
hereof) shall, after payment of the costs and expenses of the proceedings resulting in the collection of such moneys and of the
fees, expenses, liabilities and advances owing to or incurred or made by the Trustee, be deposited in the General Account of the
Bond Fund and the moneys in each account of the Bond Fund shall be applied as follows:
 

(i)           Unless the principal of all the Bonds shall have become or shall have been declared due and payable, all
such moneys shall be applied:

 
FIRST -  To the payment to the persons entitled thereto of all installments of interest then due on the Bonds, in the
order of the maturity of the installments of such interest (with interest on overdue installments of such interest, to
the extent permitted by law, at the rate of interest borne by the Bonds) and, if the amount available shall not be
sufficient to pay in full any particular installment, then to the payment ratably, according to the amounts due on
such installment, to the persons entitled thereto, without any discrimination or privilege; and

 
SECOND - To the payment to the persons entitled thereto of the unpaid principal of and premium, if any, on any
of the Bonds which shall have become due (other than Bonds matured or called for redemption for the payment of
which moneys are held pursuant to the provisions of this Indenture) (with interest on overdue installments of
principal and premium, if any, to the extent permitted by law, at the rate of interest borne by the Bonds) and, if the
amount available shall not be sufficient to pay in full all Bonds due on any particular date, then to the payment
ratably according to the amount of principal due on such date, to the persons entitled thereto without any
discrimination or privilege; and

 
THIRD - To the payment to the persons entitled thereto as the same shall become due of the principal of and
premium, if any, and interest on the Bonds which may thereafter become due and, if the amount available shall not
be sufficient to pay in full Bonds due on any particular date, together with interest and premium, if any, then due
and owing thereon, payment shall be made ratably according to the amount of interest, principal and premium, if
any, due on such date to the persons entitled thereto without any discrimination or privilege.

 
(ii)         If the principal of all the Bonds shall have become due or shall have been declared due and payable, all

such moneys shall be applied to the payment of the principal and interest then due and unpaid upon the Bonds, without
preference or priority of principal over interest or of interest over principal, or of any installment of interest over any other
installment of interest, or of any Bond over any other Bond, ratably, according to the amounts due, respectively, for
principal and interest, to the persons entitled thereto without any discrimination or privilege, with interest on overdue
installments of interest or principal, to the extent permitted by law, at the rate of interest borne by the Bonds.
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(iii)        If the principal of all the Bonds shall have been declared due and payable and if such declaration shall
thereafter have been rescinded and annulled under the provisions of this Article, then, subject to the provisions of Section
9.07(b) hereof, in the event that the principal of all the Bonds shall later become due or be declared due and payable, the
moneys shall be applied in accordance with the provisions of Section 9.07(a) hereof.

 
Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys shall be applied at such times,

and from time to time, as the Trustee shall determine, having due regard to the amount of such moneys available for application
and the likelihood of additional moneys becoming available for such application in the future.  Whenever the Trustee shall apply
such funds, it shall fix the date (which shall be an Interest Payment Date unless it shall deem another date more suitable) upon
which such application is to be made and upon such date interest on the amounts of principal to be paid on such dates shall cease
to accrue; provided that, upon an acceleration of Bonds pursuant to Section 9.02, interest shall cease to accrue on the Bonds on
and after the date of such acceleration.  The Trustee shall give such notice as it may deem appropriate of the deposit with it of any
such moneys and of the fixing of any such date, and shall not be required to make payment to the Owner of any Bond until such
Bond shall be presented to the Trustee for appropriate endorsement or for cancellation if fully paid.
 

Whenever the principal of, premium, if any, and interest on all Bonds have been paid under the provisions of this Section
and all expenses and charges of the Trustee have been paid, any balance remaining in any account of the Bond Fund shall be paid
to the Company or the Credit Provider as provided in Section 6.11 hereof.
 

Notwithstanding anything to the contrary herein or otherwise, moneys drawn under the Credit Facility shall be applied
only to the payment of principal or Purchase Price of and accrued interest on the Bonds.
 

SECTION 9.08.          Remedies Vested in Trustee.  All rights of action (including the right to file proof of claims) under
this Indenture or under any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or the
production thereof in any trial or other proceeding relating thereto, and any such suit or proceeding instituted by the Trustee shall
be brought in its name as Trustee without the necessity of joining as plaintiffs or defendants any Owners of the Bonds, and any
recovery of judgment shall be for the equal and ratable benefit of the Owners of the Outstanding Bonds.
 

SECTION 9.09.          Rights and Remedies of Owners of Bonds.  No Owner of any Bond shall have any right to institute
any suit, action or proceeding at law or in equity for the enforcement of this Indenture or for the execution of any trust hereof or
for the appointment of a receiver or any other remedy hereunder, unless (subject to the provisions of Section 9.02 hereof) (i) a
Default has occurred of which the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection it is deemed to have notice, (ii) the Owners of at least a majority in aggregate principal amount of Outstanding Bonds
shall have made written request to the Trustee and shall have offered it reasonable opportunity either to proceed to exercise the
powers hereinbefore granted or to institute such action, suit or proceeding and shall have offered to the Trustee indemnity as
provided in Section 10.01(a), and (iii) the Trustee shall thereafter fail or refuse to exercise the powers hereinbefore granted, or to
institute such action, suit or proceeding.  Such notification, request and offer of indemnity are hereby declared in every case at the
option of the Trustee to be conditions precedent to the execution of the powers and trusts of this Indenture, and to any action or
cause of action for the enforcement of this Indenture, or for the appointment of a receiver or for any other remedy hereunder; it
being understood and intended that no one or more Owners of the Bonds shall have any right in any manner whatsoever to affect,
disturb or prejudice the lien of this Indenture by their action or to enforce any right hereunder except in the manner herein
provided, and that all proceedings at law or equity shall be instituted, had and maintained in the manner herein provided and for
the equal and ratable benefit of the Owners of all Outstanding Bonds.  However, nothing contained in this Indenture shall affect
or impair the right of any Owner of Bonds to enforce the payment of the principal or Purchase Price of, premium, if any, and
interest on any Bond at and after the maturity thereof, or the obligation of the Issuer to pay the principal of, premium, if any, and
interest on each of the Bonds issued hereunder to the respective Owners thereof at the time and place, from the source and in the
manner in the Bonds expressed.  No Owner of any Bond shall have any right to institute any suit, action or proceeding at equity
or at law to enforce a drawing under the Credit Facility.
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SECTION 9.10.         Termination of Proceedings.  In case the Trustee shall have proceeded to enforce any right under
this Indenture by the appointment of a receiver or otherwise, and such proceedings shall have been discontinued or abandoned for
any reason, or shall have been determined adversely, then and in every such case, the Issuer, the Trustee and the Owners of Bonds
shall be restored to their former positions and rights hereunder, respectively, with regard to the property subject to this Indenture,
and all rights, remedies and powers of the Trustee shall continue as if no such proceedings had been taken.
 

SECTION 9.11.          Waivers of Default.  The Trustee shall waive any Default hereunder and its consequences and
rescind any declaration of acceleration of principal upon the written request of the Owners of at least a majority in aggregate
principal amount of all Outstanding Bonds; provided, however, that there shall not be waived any Default hereunder unless and
until the Trustee shall have received written notice from the Credit Provider that the Credit Facility has been reinstated in full;
and provided further that any Default under subsection (d) of Section 9.01 hereof may only be waived upon the written request of
the Credit Provider; provided, however, that the corresponding event of default under the Reimbursement Agreement shall have
been rescinded by the Credit Provider (and in such case the consent of the Owners of the Bonds shall not be required); and
provided further that there shall not be waived any Default specified in subsection (a) or (b) of Section 9.01 hereof unless, prior
to such waiver or rescission, the Company shall have caused to be paid to the Trustee (i) all arrears of principal and interest (other
than principal of or interest on the Bonds which became due and payable by declaration of acceleration), with interest at the rate
then borne by the Bonds on overdue installments, to the extent permitted by law, and (ii) all fees and expenses of the Trustee in
connection with such Default.  In case of any waiver or rescission described above, or in case any proceeding taken by the
Trustee on account of any such Default shall have been discontinued or concluded or determined adversely, then and in every
such case the Issuer, the Trustee and the Owners of Bonds shall be restored to their former positions and rights hereunder,
respectively, but no such waiver or rescission shall extend to any subsequent or other Default, or impair any right consequent
thereon.
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Notwithstanding the foregoing, no waiver, rescission or annulment of a Default hereunder shall be made if the Credit
Provider shall theretofore have honored in full a drawing under the Credit Facility in respect of such Default.
 

SECTION 9.12.          Notice of Defaults under Section 9.01(e) or (f); Opportunity to Cure Such Defaults.  Anything
herein to the contrary notwithstanding, no Default under Section 9.01(e) or (f) hereof shall be deemed a Default until notice of
such Default shall be given to the Issuer and the Company by the Trustee or by the Owners of at least a majority in aggregate
principal amount of all Outstanding Bonds, and the Issuer and the Company shall have had thirty (30) days after receipt of such
notice to correct said Default or to cause said Default to be corrected and shall not have corrected said Default or caused said
Default to be corrected within the applicable period; provided, however, if said Default be such that it cannot be corrected within
the applicable period, it shall not constitute a Default if corrective action is instituted by the Issuer or the Company within the
applicable period and diligently pursued until the Default is corrected.
 

With regard to any Default concerning which notice is given to the Issuer and the Company under the provisions of this
Section, the Issuer hereby grants the Company full authority for the account of the Issuer to perform any covenant or obligation
alleged in said notice to constitute a Default, in the name and stead of the Issuer with full power to do any and all things and acts
to the same extent that the Issuer could do and perform any such things and acts and with power of substitution.
 

SECTION 9.13.          Subrogation Rights of Credit Provider.  The Credit Provider shall be subrogated to the rights
possessed under this Indenture by the Owners of the Bonds, to the extent the Credit Facility is drawn upon and the amount of
such drawing is not subsequently reimbursed to the Credit Provider.  For purposes of the subrogation rights of the Credit Provider
hereunder, (a) any reference herein to the Owners of the Bonds shall mean the Credit Provider, (b) any principal of or interest on
the Bonds paid with moneys collected pursuant to the Credit Facility shall be deemed to be unpaid hereunder, and (c) the Credit
Provider may exercise any rights it would have hereunder as the Owner of the Bonds.  The subrogation rights granted to the
Credit Provider in this Indenture are not intended to be exclusive of any other remedy or remedies available to the Credit
Provider and such subrogation rights shall be cumulative and shall be in addition to every other remedy given hereunder, under or
in connection with the Credit Facility or under any other instrument or agreement with respect to the reimbursement of moneys
paid by the Credit Provider under the Credit Facility or with respect to the security for the obligations of the Company under or in
connection with the Credit Facility, and every other remedy now or hereafter existing at law or in equity or by statute.
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ARTICLE X

TRUSTEE
 

SECTION 10.01.         Acceptance of Trusts.  The Trustee hereby accepts the trusts imposed upon it by this Indenture, and
agrees to perform said trusts, but only upon and subject to the following express terms and conditions:
 

(a)          The Trustee, prior to the occurrence of a Default and after the curing of all Defaults which may have
occurred, undertakes to perform such duties and only such duties as are specifically set forth in this Indenture and no
implied covenants shall be read into this Indenture against the Trustee.  In case a Default has occurred (which has not
been cured or waived), the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the
same degree of care and skill in the exercise of such rights and powers as an ordinary, prudent man would exercise or use
in the conduct of his own affairs.

 
(b)          The Trustee may execute any of the trusts or powers hereof and perform any of its duties by or through

attorneys, agents, receivers or employees, but shall not be answerable for the conduct of the same if appointed with due
care, and shall be entitled to advice of counsel concerning its duties hereunder, and may in all cases pay such reasonable
compensation to all such attorneys, agents, receivers and employees as may reasonably be employed in connection with
the trusts hereof.  The Trustee may act upon the opinion or advice of any attorney (who may be the attorney or attorneys
for the Issuer or the Company) selected by the Trustee in the exercise of reasonable care.  The Trustee shall not be
responsible for any loss or damage resulting from any action or inaction taken or not taken, as the case may be, in good
faith in reliance upon such opinion or advice.

 
(c)          The Trustee shall not be responsible for any recital herein or in the Bonds (except with respect to the

certificate of authentication endorsed on the Bonds), or for insuring the Project, or for collecting any insurance moneys, or
for the validity of the execution by the Issuer of this Indenture or of any supplements hereto or instruments of further
assurance, or for the sufficiency of the security for the Bonds issued hereunder or intended to be secured hereby, or for the
value or title of the Project or any lien waivers with respect to the Project, and the Trustee shall not be bound to ascertain
or inquire as to the performance or observance of any covenants, conditions or agreements on the part of the Company
under the Agreement except as hereinafter set forth; but the Trustee may require of the Issuer and the Company full
information and advice as to the performance of the aforesaid covenants, conditions and agreements.  The Trustee shall
have no obligation to perform any of the duties of the Issuer under the Agreement.

 
(d)          The Trustee shall not be accountable for the use of any Bonds authenticated or delivered hereunder.  The

Trustee, in its commercial banking or in any other capacity, may in good faith buy, sell, own, hold and deal in any of the
Bonds and may join in any action which any Owner may be entitled to take with like effect as if it were not the Trustee. 
The Trustee, in its commercial banking or in any other capacity, may also engage in or be interested in any financial or
other transactions with the Issuer or the Company and may act as a depository, trustee or agent for any committee of
Owners secured hereby or other obligations of the Issuer as freely as if it were not the Trustee.  The Trustee may become
the Owner of Bonds secured hereby with the same rights which it would have if not the Trustee hereunder.
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(e)          The Trustee shall be protected in acting upon any notice, request, consent, certificate, order, affidavit,
letter, telegram or other paper or document believed to be genuine and correct and to have been signed or sent by the
proper person or persons.  Any action taken by the Trustee pursuant to this Indenture upon the request or authority or
consent of any person who at the time of making such request or giving such authority or consent is the Owner of any
Bond shall be conclusive and binding upon all future owners of the same Bond and upon Bonds issued in exchange
therefor or in place thereof.

 
(f)           As to the existence or nonexistence of any fact or as to the sufficiency or validity of any instrument,

paper or proceeding, the Trustee shall be entitled to rely upon a certificate signed by an Issuer Representative or a
Company Representative as sufficient evidence of the facts therein contained and prior to the occurrence of a Default of
which a Responsible Officer of the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection the Trustee is deemed to have notice, shall also be at liberty to accept a similar certificate to the effect that any
particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such further evidence
deemed by it to be necessary or advisable, but shall in no case be bound to secure the same.  The Trustee may accept a
certificate of such officials of the Issuer who executed the Bonds (or their successors in office) to the effect that a
resolution in the form therein set forth has been adopted by the Issuer as conclusive evidence that such resolution has been
duly adopted and is in full force and effect.

 
(g)          The permissive right of the Trustee to do things enumerated in this Indenture shall not be construed as a

duty, and the Trustee shall not be answerable for other than its negligence or willful misconduct.
 

(h)          The Trustee shall not be required to take notice or be deemed to have notice of any Default hereunder
except for Defaults specified in subsections (a), (b), (c) or (d) of Section 9.01 hereof, unless a Responsible Officer of the
Trustee shall be specifically notified in writing of such Default by the Issuer, the Credit Provider or by the Owners of at
least a majority in aggregate principal amount of Outstanding Bonds, and all notices or other instruments required by this
Indenture to be delivered to the Trustee, must, in order to be effective, be delivered at the Principal Office of the Trustee,
and in the absence of such notice so delivered the Trustee may conclusively assume there is no Default except as
aforesaid.

 
(i)           At any and all reasonable times the Trustee, and its duly authorized agents, attorneys, experts, engineers,

accountants and representatives, shall have the right fully to inspect all books and records of the Issuer pertaining to the
Project and the Bonds, and to make such copies and memoranda from and with regard thereto as may be desired.

 
(j)            The Trustee shall not be required to give any bond or surety in respect of the execution of this Indenture

or otherwise in respect of the premises.
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(k)          Notwithstanding anything elsewhere in this Indenture with respect to the authentication of any Bonds, the
withdrawal of any cash, the release of any property or any action whatsoever within the purview of this Indenture, the
Trustee shall have the right, but shall not be required, to demand any showings, certificates, opinions, appraisals or other
information, or corporate action or evidence thereof, in addition to that by the terms hereof required as a condition of such
action, deemed desirable by the Trustee for the purpose of establishing the right of the Issuer or the Company to the
authentication of any Bonds, the withdrawal of any cash or the taking of any other action.

 
(l)           Before suffering, taking or omitting any action under this Indenture or under the Agreement (other than

(i) paying the principal or Purchase Price of, redemption premium (if any) and interest on the Bonds as the same shall
become due and payable, (ii) drawing upon the Credit Facility, (iii) exercising its obligations in connection with a
mandatory tender of the Bonds under Section 4.01, and (iv) declaring an acceleration under Section 9.02 as a result of a
Default under Section 9.01(d)), the Trustee may require that a satisfactory indemnity bond be furnished for the
reimbursement of any expenses to which it may be put and to protect it against all liability, except liability which is
adjudicated to have resulted from its negligence or willful default in connection with any such action.

 
(m)          All moneys received by the Trustee shall, until used or applied or invested as herein provided, be held in

trust for the purposes for which they were received but need not be segregated from other funds except to the extent
otherwise required herein or required by law.

 
(n)          The Trustee’s immunities and protections from liability and its right to compensation and indemnification

in connection with the performance of its duties under this Indenture shall extend to the Trustee’s officers, directors,
agents and employees.  Such immunities and protections and right to indemnification, together with the Trustee’s right to
compensation, shall survive the Trustee’s resignation or removal and final payment of the Bonds.

 
(o)          Notwithstanding anything else herein contained, (i) the Trustee shall not be liable for any error of

judgment made in good faith unless it is proven that the Trustee was negligent in ascertaining the pertinent facts, and (ii)
no provisions of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur any financial
liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it believes the
repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.

 
(p)          In the event the Trustee receives inconsistent or conflicting requests and indemnity from two or more

groups of holders of the Bonds, each representing less than a majority in aggregate principal amount of the Bonds
Outstanding, the Trustee, in its sole discretion, may determine what action, if any, shall be taken.

 
(q)         The Trustee shall have no responsibility for any information in any offering memorandum or other

disclosure material distributed with respect to the Bonds, and the Trustee shall have no responsibility for compliance with
any state or federal securities laws in connection with the Bonds.
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(r)          The Trustee shall have no responsibility for any registration, filing, recording, reregistration or
rerecording of this Indenture or any other document or instrument executed in connection with this Indenture and the
issuance and sale of the Bonds including, without limitation, any financing statements or continuation statements with
respect thereto.

 
SECTION 10.02.       Fees, Charges and Expenses of the Trustee.  The Trustee shall be entitled to payment of reasonable

fees for its services rendered hereunder and reimbursement of all advances, counsel fees and other expenses reasonably made or
incurred by the Trustee in connection with such services including, without limitation, the reasonable compensation, expenses
and disbursements of its agents and counsel.  Upon the occurrence of a Default, but only upon the occurrence of a Default, the
Trustee shall have a first lien with right of payment prior to payment on account of principal of, premium, if any, and interest on
any Bond upon the Trust Estate (exclusive of the proceeds of any drawing under the Credit Facility, proceeds of the remarketing
of the Bonds, and funds held by the Trustee for matured and unpresented Bonds) for the foregoing fees, charges and expenses of
the Trustee.  When the Trustee incurs expenses or renders services after the occurrence of an Act of Bankruptcy with respect to
the Company, the expenses and the compensation for the services are intended to constitute expenses of administration under any
federal or state bankruptcy, insolvency, arrangement, moratorium, reorganization or other debtor relief law.  The Issuer shall have
no liability to pay any fees, charges or other expenses of the Trustee hereinabove mentioned except from the amounts pledged
under this Indenture.  The rights of the Trustee under this Section shall survive the Trustee’s resignation or removal.
 

SECTION 10.03.        Notice to Owners of Bonds if Default Occurs.  If a Default occurs of which the Trustee has been
notified as provided in Section 10.01(h) hereof, or of which by said subsection it is deemed to have notice, then the Trustee shall
promptly give notice thereof to the Credit Provider and to the Owner of each Bond.
 

SECTION 10.04.        Intervention by the Trustee.  In any judicial proceeding which in the opinion of the Trustee and its
counsel has a substantial bearing on the interests of the Owners of the Bonds, the Trustee may intervene on behalf of the Owners
of the Bonds and shall do so if requested in writing by the Credit Provider or the Owners of at least fifty percent (50%) of the
aggregate principal amount of Outstanding Bonds.
 

SECTION 10.05.        Successor Trustee.  Any corporation or association into which the Trustee may be converted or
merged, or with which it may be consolidated, or to which it may sell or transfer its corporate trust business and assets as a whole
or substantially as a whole, or any corporation or association resulting from any such conversion, sale, merger, consolidation or
transfer to which it is a party, shall be and become successor Trustee hereunder and vested with all of the title to the Trust Estate
and all the trusts, powers, discretions, immunities, privileges and all other matters as was its predecessor, without the execution or
filing of any instrument or any further act, deed or conveyance on the part of any of the parties hereto, anything herein to the
contrary notwithstanding.
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SECTION 10.06.        Resignation by the Trustee.  The Trustee and any successor Trustee may at any time resign from the
trusts hereby created by giving thirty (30) days’ notice to the Issuer, the Credit Provider, the Remarketing Agent, the Company,
and the Owner of each Bond.  Such resignation shall not take effect (i) until the appointment and acceptance of a successor
Trustee or temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility, and (ii) payment in
full of all fees and expenses and other amounts payable to the Trustee pursuant hereto or to the Agreement.
 

SECTION 10.07.        Removal of the Trustee.  The Trustee may be removed at any time by the Issuer or the Company
(provided the Company is not in default under the Agreement), or by an instrument or concurrent instruments in writing delivered
to the Trustee, the Company and to the Issuer and signed by the Owners of at least a majority in aggregate principal amount of
Outstanding Bonds.  Such removal shall not take effect until (i) the appointment and acceptance of a successor Trustee or
temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility and (ii) payment in full of all fees
and expenses and other amounts payable to the Trustee pursuant thereto or to the Agreement.
 

SECTION 10.08.        Appointment of Successor Trustee by Owners of Bonds.  In case the Trustee hereunder shall resign
or be removed, or be dissolved, or shall be in the course of dissolution or liquidation, or otherwise become incapable of acting
hereunder, or in case it shall be taken under the control of any public officer or officers, or of a receiver appointed by a court, a
successor may be appointed by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds by an
instrument or concurrent instruments in writing signed by such Owners, or by their attorneys-in-fact duly authorized, a copy of
which shall be delivered personally or sent by registered mail to the Issuer, the Company and the Credit Provider. In case of any
such vacancy, the Issuer, by an instrument executed by its official who executed the Bonds or his successor in office, may appoint
a temporary successor Trustee to fill such vacancy until a successor Trustee shall be appointed by the Owners of Bonds in the
manner above provided; and such temporary successor Trustee so appointed by the Issuer shall immediately and without further
act be superseded by the Trustee appointed by the Owners of Bonds.  If no successor Trustee has accepted appointment in the
manner provided in Section 10.09 hereof within sixty (60) days after the Trustee has given notice of resignation to the Issuer and
the Owner of each Bond, the Trustee may petition any court of competent jurisdiction for the appointment of a temporary
successor Trustee; provided that any Trustee so appointed shall immediately and without further act be superseded by a Trustee
appointed by the Issuer or the Owners of Bonds as provided above.  Every successor Trustee appointed pursuant to the provisions
of this Section shall be, if there be such an institution willing, qualified and able to accept the trust upon customary terms, a bank
with trust powers or trust company within or without the State, in good standing and having reported capital and surplus of not
less than $50,000,000.
 

SECTION 10.09.         Acceptance by Successor Trustee.  Every successor Trustee appointed hereunder shall execute,
acknowledge and deliver to its or his predecessor and also to the Issuer and the Company an instrument in writing accepting such
appointment hereunder and thereupon such successor, without any further act, deed or conveyance, shall become fully vested
with all the estates, properties, rights, powers, trusts, duties and obligations of its predecessor; but its predecessor shall,
nevertheless, on the written request of the Issuer, or of its successor, execute and deliver an instrument transferring to such
successor all the estates, properties, rights, powers and trusts of such predecessor hereunder; and every predecessor Trustee shall
deliver all securities and moneys held by it as Trustee hereunder to its successor.  Should any instrument in writing from the
Issuer be required by any successor Trustee for more fully and certainly vesting in such successor the estate, rights, powers and
duties hereby vested or intended to be vested in the predecessor, any and all such instruments in writing shall, on request, be
executed, acknowledged and delivered by the Issuer.
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SECTION 10.10.        Appointment of Co-Trustee.  It is the purpose of this Indenture that there shall be no violation of
any law of any jurisdiction (including particularly the laws of the State) denying or restricting the right of banking corporations or
associations to transact business as Trustee in such jurisdiction.  It is recognized that in case of litigation under this Indenture or
the Agreement, and in particular in case of the enforcement thereof on Default, or in case the Trustee deems that by reason of any
present or future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein or therein granted to the
Trustee or hold title to the properties, in trust, as herein granted, or take any other action which may be desirable or necessary in
connection therewith, the Trustee may appoint an additional individual or institution as a separate or Co-Trustee, in which event
each and every remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest and lien expressed or
intended by this Indenture or the Agreement to be exercised by or vested in or conveyed to the Trustee with respect thereto shall
be exercisable by and vest in such separate or Co-Trustee, but only to the extent necessary to enable such separate or Co-Trustee
to exercise such powers, rights and remedies, and every covenant and obligation necessary to the exercise thereof by such
separate or Co-Trustee shall run to and be enforceable by either of them.
 

Should any deed, conveyance or instrument in writing from the Issuer be required by the separate or Co-Trustee so
appointed by the Trustee for more fully and certainly vesting in and confirming to him or it such properties, rights, powers, trusts,
duties and obligations, any and all such deeds, conveyances and instruments in writing shall, on request, be executed,
acknowledged and delivered by the Issuer.  In case any separate or Co-Trustee, or a successor, shall die, become incapable of
acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties and obligations of such separate or Co-
Trustee, so far as permitted by law, shall vest in and be exercised by the Trustee until the appointment of a successor to such
separate or Co-Trustee.  Any Co-Trustee appointed by the Trustee pursuant to this Section may be removed by the Trustee, in
which case all powers, rights and remedies vested in the Co-Trustee shall again vest in the Trustee as if no such appointment of a
Co-Trustee had been made.
 

SECTION 10.11.        Successor Remarketing Agent.  (a) Any corporation or association into which the Remarketing
Agent may be converted or merged, or with which it may be consolidated, or to which it may sell or transfer its municipal bond
underwriting business and assets as a whole or substantially as a whole, or any corporation or association resulting from any such
conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become the successor Remarketing Agent
hereunder, without the execution or filing of any instrument or any further act, deed or conveyance on the part of any of the
parties hereto, anything herein to the contrary notwithstanding.
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(b)          The Remarketing Agent may at any time resign by giving thirty (30) days’ notice to the Issuer, the Trustee, the
Credit Provider and the Company.  Such resignation shall not take effect until the appointment of a successor Remarketing Agent.
 

(c)          The Remarketing Agent may be removed at any time by an instrument in writing delivered to the Trustee by the
Company, with the prior written approval of the Credit Provider.  In no event, however, shall any removal of the Remarketing
Agent take effect until a successor Remarketing Agent shall have been appointed.
 

(d)          In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of
dissolution or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken under the
control of any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by the Company with
the prior written approval of the Issuer and the Credit Provider.  Every successor Remarketing Agent appointed pursuant to the
provisions of this Section shall be, if there be such an institution willing, qualified and able to accept the duties of the
Remarketing Agent upon customary terms, a bank or trust company or any entity, within or without the State, in good standing
and having reported capital and surplus of not less than $10,000,000 and having general obligation indebtedness rated
Baa3/Prime-3 or better by Moody’s (or a substantially equivalent rating by such other rating agency then providing the rating
borne by the Bonds).  Written notice of such appointment shall immediately be given by the Company to the Trustee and the
Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds.  Any successor Remarketing
Agent shall execute and deliver an instrument accepting such appointment and thereupon such successor, without any further act,
deed or conveyance, shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as
if originally named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the
Trustee or the Issuer, or of the successor, execute and deliver such instruments and do such other things as may reasonably be
required to more fully and certainly vest and confirm in such successor all rights, powers, duties and obligations of such
predecessor.  If no successor Remarketing Agent has accepted appointment in the manner provided above within 90 days after the
Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition any court of
competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any Remarketing Agent
so appointed shall immediately and without further act be superseded by a Remarketing Agent appointed by the Company as
provided above.
 

SECTION 10.12.       Notice of Rating Agencies.  The Trustee shall provide Fitch, Moody’s or S&P, as appropriate, so
long as any of such rating agencies shall provide the rating borne by, the Bonds, with prompt written notice following the
effective date of such event of (i) any successor Trustee and any successor Remarketing Agent, (ii) any Substitute Credit
Provider, (iii) any material amendments to this Indenture or the Agreement, (iv) the expiration, termination or extension of any
Credit Facility, (v) the exercise of a Conversion Option, (vi) the occurrence of a Mandatory Purchase Date (unless such
Mandatory Purchase Date is a day immediately following the end of a Calculation Period), (vii) the redemption in whole of the
Bonds or the payment in full of the Bonds at maturity, (viii) the defeasance of the Bonds, or (ix) the acceleration of the Bonds.  In
addition, the Trustee shall provide Fitch, Moody’ s and/or S&P, as appropriate, so long as any of such rating agencies shall
provide the rating borne by the Bonds, with any other information which the rating agency may reasonably request in order to
maintain the rating on the Bonds.
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ARTICLE XI

SUPPLEMENTAL INDENTURES
 

SECTION 11.01.       Supplemental Indentures Not Requiring Consent of Owners of Bonds.  The Issuer and the Trustee
may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond Counsel
to the effect that the proposed supplemental indenture will not adversely affect the excludability of interest on the Bonds from
gross income for federal income tax purposes and is authorized by this Indenture, and without consent of, or notice to, any of the
Owners of Bonds, enter into an indenture or indentures supplemental to this Indenture for any one or more of the following
purposes:
 

(a)           To cure any ambiguity or formal defect or omission in this Indenture;
 

(b)           To grant to or confer upon the Trustee for the benefit of the Owners of Bonds any additional rights,
remedies, powers or authorities that may lawfully be granted to or conferred upon the Owners of Bonds or the Trustee;

 
(c)           To subject to this Indenture additional revenues, properties or collateral;

 
(d)          To modify, amend or supplement this Indenture or any indenture supplemental hereof in such manner as

to permit the qualification hereof and thereof under the Trust Indenture Act of 1939, as amended, or any similar federal
statute hereafter in effect or to permit the qualification of the Bonds for sale under the securities laws of any of the states
of the United States of America;

 
(e)           To evidence the appointment of a separate or Co-Trustee or the succession of a new Trustee hereunder;

 
(f)           To correct any description of, or to reflect changes in, any of the properties comprising the Trust Estate;

 
(g)          To make any revisions of this Indenture that shall be required by Fitch, Moody’s or S&P in order to

obtain or maintain an investment grade rating on the Bonds, including without limitation changes necessary to maintain
an investment grade rating upon and after a conversion of the Interest Period to a Commercial Paper Period or Long Term
Period;

 
(h)           To make any revisions of this Indenture that shall be necessary in connection with the Company or the

Issuer furnishing a Credit Facility;
 

(i)            To provide for an uncertificated system of registering the Bonds or to provide for changes to or from the
Book-Entry System;

 
(j)            To effect any other change herein which, in the judgment of the Trustee, is not to the prejudice of the

Trustee or the Owners of Bonds; or
 

- 50 -



(k)           To make revisions to this Indenture that shall become effective only upon, and in connection with, the
remarketing of all of the Bonds then Outstanding.

 
In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case

may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

SECTION 11.02.        Supplemental Indentures Requiring Consent of Owners of Bonds.  Exclusive of supplemental
indentures permitted by Section 11.01 hereof and subject to the terms and provisions contained in this Section, and not otherwise,
the Credit Provider (during any Credit Facility Period) and the Owners of not less than a majority in aggregate principal amount
of the Outstanding Bonds shall have the right, from time to time, anything contained in this Indenture to the contrary
notwithstanding, to consent to and approve the execution by the Issuer and the Trustee of such other indenture or indentures
supplemental hereto as shall be deemed necessary and desirable for the purpose of modifying, altering, amending, adding to or
rescinding, in any particular, any of the terms or provisions contained in this Indenture or in any supplemental indenture;
provided, however, that nothing in this Section or in Section 11.01 hereof contained shall permit, or be construed as permitting,
without the consent of the Credit Provider (during any Credit Facility Period) and the Owners of all Bonds Outstanding, (a) an
extension of the maturity of the principal of, or the interest on, any bond issued hereunder, or (b) a reduction in the principal
amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest thereon, or (c) a privilege or priority of
any Bond or Bonds over any other Bond or Bonds, or (d) a reduction in the aggregate principal amount of the Bonds required for
consent to such supplemental indentures or any modifications or waivers of the provisions of this Indenture or the Agreement, or
(e) the creation of any lien ranking prior to or on a parity with the lien of this Indenture on the Trust Estate or any part thereof,
except as hereinbefore expressly permitted, or (f) the deprivation of the Owner of any Outstanding Bond of the lien hereby
created on the Trust Estate.
 

If at any time the Issuer shall request the Trustee to enter into any such supplemental indenture for any of the purposes of
this Section, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of the proposed
execution of such supplemental indenture to be given to the Credit Provider and to the Owners of the Bonds as provided in
Section 3.03 of this Indenture; provided that, prior to the delivery of such notice, the Trustee may require that an opinion of Bond
Counsel be furnished to the effect that the supplemental indenture complies with the provisions of this Indenture and will not
adversely affect the excludability of interest on the Bonds from gross income for federal income tax purposes.  Such notice shall
briefly set forth the nature of the proposed supplemental indenture and shall state that copies thereof are on file at the Principal
Office of the Trustee for inspection by all Owners of Bonds.  If, within sixty (60) days or such longer period as shall be
prescribed by the Issuer following such notice, the Credit Provider and the Owners of not less than a majority in aggregate
principal amount of the Bonds Outstanding (except for those Supplemental Indentures requiring the consent of the Credit
Provider and the Owners of all Bonds Outstanding as described above) at the time of the execution of any such supplemental
indenture shall have consented to and approved the execution thereof as herein provided, no Owner of any Bond shall have any
right to object to any of the terms and provisions contained therein, or the operation thereof, or in any manner to question the
propriety of the execution thereof, or to enjoin or restrain the Trustee or the Issuer from executing the same or from taking any
action pursuant to the provisions thereof.  Upon the execution of any such supplemental indenture as in this Section permitted
and provided, this Indenture shall be and be deemed to be modified and amended in accordance therewith.
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In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case
may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 11.02; provided however that the Credit Provider shall not, by virtue of being deemed the Owner of the Bonds for
purposes of this Section 11.02, be permitted to (a) extend the maturity of the principal of, or the interest on, any bond issued
hereunder, or (b) reduce the principal amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest
thereon, or (c) create a privilege or priority of any Bond or Bonds over any other Bond or Bonds, or (d) reduce the aggregate
principal amount of the Bonds required for consent to such supplemental indentures or any modifications or waivers of the
provisions of this Indenture or the Agreement, without the consent of the Owners of all Bonds Outstanding.
 

SECTION 11.03.       Consent of the Company.  Anything herein to the contrary notwithstanding, so long there is not a
Default under the Agreement, a supplemental indenture under this Article shall not become effective unless and until the
Company shall have consented to the execution and delivery of such supplemental indenture.  In this regard, the Trustee shall
cause notice of the proposed execution of any such supplemental indenture together with a copy of the proposed supplemental
indenture to be mailed to the Company at least 15 Business Days prior to the proposed date of execution and delivery of any such
supplemental indenture, The Company is an express third-party beneficiary of this Section 11.03.
 

SECTION 11.04.       Execution of Amendments and Supplements by Trustee.  The Trustee shall not be obligated to sign
any amendment or supplement to this Indenture or the Bonds pursuant to this Article if the amendment or supplement, in the
judgment of the Trustee, could adversely affect the rights, duties, liabilities, protections, privileges, indemnities or immunities of
the Trustee.  In signing an amendment or supplement, the Trustee shall be entitled to receive, and shall be fully protected in
relying on, an opinion of Bond Counsel stating that such amendment or supplement is authorized by this Indenture, and will not
adversely affect the exclusion of interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE XII

AMENDMENT OF AGREEMENT
 

SECTION 12.01.        Amendments to Agreement Not Requiring Consent of Owners of Bonds.  The Issuer and the
Trustee may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond
Counsel to the effect that the proposed amendment will not adversely affect the excludability of interest on the Bonds from gross
income for federal income tax purposes and is authorized or not prohibited by this Indenture, and without the consent of or notice
to the Owners of Bonds, consent to any amendment, change or modification of the Agreement as may be required (i) by the
provisions of the Agreement, (ii) for the purpose of curing any ambiguity or formal defect or omission in the Agreement, (iii) so
as to more precisely identify the Project, or to substitute or add additional improvements or equipment to the Project or additional
rights or interests in property acquired in accordance with the provisions of the Agreement, (iv) to enter into an indenture or
indentures supplemental hereto as provided in Section 11.01 hereof, (v) to make any revisions that shall be required by Fitch,
Moody’s and/or S&P in order to obtain or maintain an investment grade rating on the Bonds, (vi) in connection with any other
change therein which is not to the prejudice of the Owners of Bonds or, in the judgment of the Trustee, the Trustee or (vii) to
make revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding.
 

SECTION 12.02.        Amendments to Agreement Requiring Consent of Owners of Bonds.  Except for the amendments,
changes or modifications as provided in Section 12.01 hereof, neither the Issuer nor the Trustee shall consent to any other
amendment, change or modification of the Agreement without mailing of notice and the written approval or consent of the Credit
Provider (during any Credit Facility Period) and the Owners of a majority in aggregate principal amount of the Outstanding
Bonds, provided that the consent of the Credit Provider and the Owners of all Bonds Outstanding is required for any amendment,
change or modification of the Agreement that would permit the termination or cancellation of the Agreement or a reduction in or
postponement of the payments under the Agreement or any change in the provisions relating to payment thereunder.  If at any
time the Issuer and the Company shall request the consent of the Trustee to any such proposed amendment, change or
modification of the Agreement, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of
such proposed amendment, change or modification to be given in the same manner as provided by Section 11.02 hereof with
respect to supplemental indentures; provided, that prior to the delivery of such notice or request, the Trustee and the Issuer may
require that an opinion of Bond Counsel be furnished to the effect that such amendment, change or modification complies with
the provisions of this Indenture and will not adversely affect the excludability of interest on the Bonds from gross income for
federal income tax purposes.  Such notice shall briefly set forth the nature of such proposed amendment, change or modification
and shall state that copies of the instrument embodying the same are on file at the Principal Office of the Trustee for inspection
by all Owners of Bonds.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 12.02.
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ARTICLE XIII

MISCELLANEOUS
 

SECTION 13.01.        Consents of Owners of Bonds.  Any consent, request, direction, approval, objection or other
instrument required by this Indenture to be signed and executed by the Owners of Bonds may be in any number of concurrent
documents and may be executed by such Owners of Bonds in person or by agent appointed in writing.  Proof of the execution of
any such consent, request, direction, approval, objection or other instrument or of the written appointment of any such agent or of
the ownership of Bonds, if made in the following manner, shall be sufficient for any of the purposes of this Indenture, and shall
be conclusive in favor of the Trustee with regard to any action taken by it under such request or other instrument.  The fact and
date of the execution by any person of any such instrument or writing may be proved by the affidavit of a witness of such
execution or by an officer authorized by law to take acknowledgments of deeds certifying that the person signing such instrument
or writing acknowledged to him the execution thereof.  The fact of ownership of Bonds and the amount or amounts, numbers and
other identification of such Bonds, and the date of owning the same shall be proved by the registration books of the Issuer
maintained by the Trustee pursuant to Section 2.13 hereof
 

SECTION 13.02.        Limitation of Rights.  With the exception of any rights herein expressly conferred, nothing
expressed or mentioned in or to be implied from this Indenture or the Bonds is intended or shall be construed to give to any
person or company other than the parties hereto, the Credit Provider and the Owners of the Bonds, any legal or equitable right,
remedy or claim under or with respect to this Indenture or any covenants, conditions and provisions herein contained; this
Indenture and all of the covenants, conditions and provisions hereof being intended to be and being for the sole and exclusive
benefit of the parties hereto, the Credit Provider and the Owners of the Bonds as herein provided.
 

SECTION 13.03.      Severability.  If any provision of this Indenture shall be held or deemed to be or shall, in fact, be
illegal, inoperative or unenforceable, the same shall not affect any other provision or provisions herein contained or render the
same invalid, inoperative or unenforceable to any extent whatever.
 

SECTION 13.04.         Notices.  Any notice, request, complaint, demand, communication or other paper shall be
sufficiently given and shall be deemed given when delivered or mailed by registered or certified mail, postage prepaid or sent by
telegram, addressed as follows:
 
Issuer: Parish of St. James, State of Louisiana

P.O. Box 176
Vacherie, Louisiana 70090
Attention:  Parish President

  
Trustee: U.S. Bank National Association

1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention:  Corporate Trust Division
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Company: NuStar Logistics, L.P.
2330 North Loop 1604 West
San Antonio, TX 78248
Attention:  Chief Financial Officer

Credit Provider: JPMorgan Chase Bank, N.A.
Loan and Agency Services Group
1111 Fannin, 8th Floor
Houston, TX 77002
Attention:  Maria Arreola
JPMorgan Chase Bank, N.A.
300 South Riverside Plaza
Mail Code IL1-0236
Standby Letter of Credit Unit
Chicago, IL 60606-0236
Attention:  Standby Service Unit

Remarketing
Agent: SunTrust Robinson Humphrey, Inc.

3333 Peachtree Road, 11th Floor
Atlanta, Georgia 30326
Attention:  Municipal Desk
Fitch:

Moody’s: Fitch, Inc.
One State Street Plaza
New York, New York 10004
Attention:  Structured Finance
 
Moody’s Investors Service, Inc.
99 Church Street
New York, New York 10007
Attention:  Corporate Department, Structured Finance Group

S&P: Standard & Poor’s Ratings Services,
a Standard & Poor’s Financial Services LLC business
55 Water Street
New York, New York 10041
Attention:  Corporate Finance Department

A duplicate copy of each notice required to be given hereunder by any person listed above shall also be given to the others.  The
Issuer, the Company, the Trustee, the Remarketing Agent and the Credit Provider (including the issuer of any Substitute Credit
Facility), may designate any further or different addresses to which subsequent notices, certificates or other communications shall
be sent.  Except for those writings requiring original signatures, any written notice, instruction or confirmation required
hereunder may be provided by telex, telegraph or facsimile transmission.
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SECTION 13.05.        Payments Due on Saturdays, Sundays and Holidays.  In any case where the date of maturity of
interest on or principal of the Bonds or the date fixed for purchase or redemption of any Bonds shall not be a Business Day, then
payment of principal, Purchase Price, premium, if any, or interest need not be made on such date but may be made on the next
succeeding Business Day with the same force and effect as if made on the date of maturity or the date fixed for purchase or
redemption.
 

SECTION 13.06.         Counterparts.  This Indenture may be simultaneously executed in several counterparts, each of
which shall be an original and all of such shall constitute but one and the same instrument.
 

SECTION 13.07.        Applicable Provisions of Law.  This Indenture shall be governed by and construed in accordance
with the laws of the State.  It is the intention of the Issuer and the Trustee that the sites of the trust created by this Indenture be,
and it be administered, in the state in which is located the principal office of the Trustee from time to time acting under this
Indenture.
 

SECTION 13.08.       Rules of Interpretation.  Unless expressly indicated otherwise, references to Sections or Articles are
to be construed as references to Sections or Articles of this instrument as originally executed.  Use of the words “herein,”
“hereby,” “hereunder,” “hereof,” “hereinbefore,” “hereinafter” and other equivalent words refer to this Indenture and not solely to
the particular portion in which such word is used.
 

SECTION 13.09.         Captions.  The captions and headings in this Indenture are for convenience only and in no way
define, limit or describe the scope or intent of any provisions or Sections of this Indenture.
 

SECTION 13.10.        No Personal Liability.  Notwithstanding anything to the contrary contained herein or in any of the
Bonds or the Agreement, or in any other instrument or document executed by or on behalf of the Issuer in connection herewith,
no stipulation, covenant, agreement or obligation contained herein or therein shall be deemed or construed to be a stipulation,
covenant, agreement or obligation of any present or future member, commissioner, director, trustee, officer, employee or agent of
the Issuer, or of any incorporator, member, commissioner, director, trustee, officer, employee or agent of any successor to the
Issuer, in any such person’s individual capacity, and no such person, in his individual capacity, shall be liable personally for any
breach or non-observance of or for any failure to perform, fulfill or comply with any such stipulations, covenants, agreements or
obligations, nor shall any recourse be had for the payment of the principal of, premium, if any, or interest on any of the Bonds or
for any claim based thereon or on any such stipulation, covenant, agreement or obligation, against any such person, in his
individual capacity, either directly or through the Issuer or any successor to the Issuer, under any rule of law or equity, statute or
constitution or by the enforcement of any assessment or penalty or otherwise, and all such liability of any such person, in his
individual capacity, is hereby expressly waived and released.
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SECTION 13.11.       Certain References Ineffective Except During a Credit Facility Period.  Except during a Credit
Facility Period and during the period immediately after a Credit Facility Period until receipt by the Trustee of a certificate from
the Credit Provider stating that all amounts payable to the Credit Provider under or in connection with the Credit Facility have
been paid in full, all references to the Credit Provider or the Credit Facility in the Agreement, this Indenture and the Bonds shall
be ineffective.
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IN WITNESS WHEREOF, the Issuer has caused these presents to be executed in its name by its duly authorized official;
and to evidence its acceptance of the trusts hereby created, the Trustee has caused these presents to be executed in its corporate
name and with its corporate seal hereunto affixed and attested by its duly authorized officer, as of the date first above written.
 

PARISH OF ST. JAMES, STATE OF LOUISIANA

By:
Parish President

ATTEST:
   
By: [SEAL]

Secretary, Parish Council
    

U.S. BANK NATIONAL ASSOCIATION

By:
Authorized Officer
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EXHIBIT A

FORM OF BOND
 
No.  _____ $__________

Unless this Bond is presented by an authorized representative of DTC to the Trustee for registration of transfer, exchange,
or payment, with respect to any Bond issued that is registered in the name of CEDE & co. or in such other name as is requested
by an authorized representative of DTC (and any payment is made to CEDE & co.  or to such other entity as is requested by an
authorized representative of DTC), any transfer, pledge, or other use hereof for value or otherwise by or to any person is
wrongful inasmuch as the registered owner hereof CEDE & Co., has an interest herein.
 

UNITED STATES OF AMERICA

STATE OF LOUISIANA

 
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2010B

 
Maturity Date: CUSIP No. __________

Dated Date:
 
Registered Owner:  Cede & Co. (Tax Identification #13-2555119)
 
Type of Interest Period:
 
Principal Amount:
 

THE PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”), for value received, promises to pay from the source and as
hereinafter provided, to the Registered Owner identified above on the Maturity Date set forth above, upon surrender hereof, the
Principal Amount set forth above, and in like manner to pay interest on said sum as provided in this Bond.
 

1.           Indenture; Lease Agreement.  This Bond is one of an authorized issue of bonds (the “Bonds”), limited to
$85,000,000 in principal amount, issued under the Indenture of Trust dated as of December 1, 2010 (the “Indenture”), between
the Parish of St. James, State of Louisiana (the “Issuer”) and U.S. Bank National Association, as trustee (the “Trustee”).  The
terms of the Bonds include those in the Indenture.  Bondholders are referred to the Indenture for a statement of those terms. 
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the Indenture.
 

The Issuer will issue the Bonds to finance the cost of acquisition, construction and installation of an addition of
approximately 4 8 million barrels of additional storage capacity comprised of approximately twenty-four (24) tanks ranging in
capacity from 90,000 to 363,000 shell barrels; and new tank lines, pumps and manifolds for new tanks located at the NuStar St.
James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St. James, State of Louisiana (the
“Project”).  The Issuer will lease the Project to NuStar Logistics, L.P.(the “Company”), pursuant to a Lease Agreement dated as
of December 1, 2010 (the “Agreement”), between the Issuer and the Company.  The Company has agreed in the Agreement to
make rental payments to the Issuer in amounts sufficient to pay all amounts coming due on the Bonds, and the Issuer has assigned
its rights to such payments under the Agreement to the Trustee as security for the Bonds.
 

- 1 -



The Indenture and the Agreement may be amended, and references to them include any amendments.
 

The Issuer has established a Book-Entry system of registration for this Bond.  Except as specifically provided otherwise
in the Indenture, CEDE & co., as nominee of The Depository Trust Company, a New York corporation (“DTC”), will be the
registered owner and will hold this Bond on behalf of each Beneficial Owner hereof.  By acceptance of a confirmation of
purchase, delivery or transfer, each Beneficial Owner of this Bond shall be deemed to have agreed to such arrangement.  CEDE
& co., as registered owner of this Bond, may be treated as the owner of it for all purposes.
 

2.          Source of Payments.  This Bond and the series of Bonds of which it forms a part are issued pursuant to and in
full compliance with Sections 991 to 1001, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and
other constitutional and statutory authority supplemental thereto (the “Act”).  THIS BOND AND THE ISSUE OF WHICH IT IS
A PART AND THE PREMIUM, IF ANY, AND INTEREST HEREON ARE LIMITED OBLIGATIONS OF THE ISSUER
PAYABLE SOLELY FROM THE REVENUES AND RECEIPTS DERIVED FROM THE AGREEMENT, INCLUDING
PAYMENTS RECEIVED THEREUNDER, WHICH PAYMENTS, REVENUES AND RECEIPTS HAVE BEEN PLEDGED
AND ASSIGNED TO THE TRUSTEE TO SECURE PAYMENT OF THE BONDS.  THE BONDS, THE PREMIUM, IF ANY,
AND THE INTEREST THEREON SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE OF THE FAITH
AND CREDIT OF THE STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER.  NEITHER THE STATE OF LOUISIANA NOR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS
OR OTHER COSTS INCIDENT THERETO EXCEPT FROM THE REVENUES AND RECEIPTS PLEDGED THEREFOR,
AND NEITHER THE FAITH AND CREDIT OF THE ISSUER, THE STATE OF LOUISIANA OR ANY POLITICAL
SUBDIVISION OF THE STATE OF LOUISIANA, NOR THE TAXING POWER OF THE STATE OF LOUISIANA OR ANY
POLITICAL SUBDIVISION THEREOF, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY,
OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO.
 

The Bonds are initially secured by a letter of credit (the “Credit Facility”) issued by JPMorgan Chase Bank, N.A. (the
“Credit Provider”), in favor of the Trustee.  This Credit Facility entitles the Trustee to draw an amount sufficient to pay the
principal of the Bonds and up to 40 days’ interest accrued on the Bonds at a maximum rate per annum of 12%.  Unless extended
by the Credit Provider in accordance with its terms, the Credit Facility expires on __________, or on the earlier occurrence of
events specified in it.  On its expiration, or in the event the Company has provided another Credit Facility meeting the
requirements of the Indenture, the Bonds will be subject to mandatory tender for purchase as more fully described below.
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3.           Interest Rate.  Interest on this Bond will be paid at the lesser of (a) a Daily Rate, a Weekly Rate, a Commercial
Paper Rate or a Long Term Rate as selected by the Company and as determined in accordance with the Indenture and (b) the
Maximum Rate.  Interest will initially be payable at the Weekly Rate, as set forth in the Indenture.  The Company may change the
interest rate determination method from time to time.  A change in the method, other than a change between the Daily Rate and
the Weekly Rate, will result in the Bonds becoming subject to mandatory tender for purchase on the effective date of such
change.
 

When interest is payable at (a) a Daily Rate, Weekly Rate or Commercial Paper Rate, it will be computed on the basis of
the actual number of days elapsed over a year of 365 or 366 days, as the case may be, and (b) a Long Term Rate, it will be
computed on the basis of a 360-day year of twelve 30-day months.
 

4.           Interest Payment and Record Dates.  Interest will accrue on the unpaid portion of the principal of this Bond
from the last date to which interest was paid or duly provided for or, if no interest has been paid or duly provided for, from the
date of initial authentication and delivery of the Bonds, until the entire principal amount of this Bond is paid or duly provided
for.  When interest is payable at the rate in the first column below, interest accrued during the period (an “Accrual Period”) shown
in the second column will be paid on the date (an “Interest Payment Date”) in the third column to holders of record on the date (a
“Record Date”) in the fourth column:
 

TYPE OF
INTEREST PERIOD

ACCRUAL
PERIOD1

INTEREST
PAYMENT DATE

RECORD
DATE

       

Daily Calendar Month
Fifth Business Day of the next
month

Last Business Day of the Accrual
Period

Weekly

First Wednesday of each month
through the first Tuesday of the next
succeeding month First Wednesday of each month

Last Business Day before Interest
Payment Date

       

Commercial Paper

From 1 to 270 days as determined
for each Bond pursuant to the
Indenture (“Calculation Period”)

First day following Calculation
Period

Last Business Day before Interest
Payment Date

Long Term

Six-month period or portion thereof
beginning on the Conversion Date
and ending on the last day of the
sixth calendar month following (and
including) the month in which the
Conversion Date occurs and each
six-month period thereafter

First day of the seventh calendar
month following (and including) the
month in which the Conversion Date
occurs and the first day of every
sixth month thereafter

Fifteenth of the month before the
Interest Payment Date

1 If the Conversion Date does not coincide with the first day of the Accrual Period for the new Interest Period, then the first day
of such Accrual Period shall be the Conversion Date, but all other terms and condition shall be as set forth in the above Table.
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5.           Conversion Option.  The Company shall have the option (the “Conversion Option”) to direct a change in the
type of Interest Period to another type of Interest Period by delivering to the Trustee and the Remarketing Agent written
instructions setting forth (i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period will be
a Credit Facility Period.  If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a Credit
Facility Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing Credit
Facility, providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required
under the Indenture, and otherwise complying with the terms thereof.
 

Any change in the type of Interest Period must comply with the following:  (i) the Conversion Date must be an Interest
Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest Payment
Date for such Long Term Period) and (ii) no change in Interest Period shall occur after an Event of Default shall have occurred
and be continuing.
 

6.           Method of Payment.  The Trustee will be the registrar and paying agent for the Bonds.  Holders must surrender
Bonds to the Trustee to collect principal and premium, if any, at maturity or upon redemption and to collect the purchase price for
Bonds tendered for purchase as described in paragraphs 7 or 8, below.  Interest on Bonds bearing interest at a Commercial Paper
Rate is payable only after presentation of such Bonds to the Trustee, unless a Book-Entry System is in effect with respect to such
Bonds.  Subject to the preceding sentence, interest on the Bonds will be paid to the registered holder hereof as of the Record Date
by check mailed by first-class mail on the Interest Payment Date to such holder’s registered address or, with respect to Bonds
bearing interest at a Daily Rate, Weekly Rate or Commercial Paper Rate, by wire transfer to an account in the continental United
States if the holder provides the Registrar with a written request therefor and the account address at least five Business Days
before the Record Date.  A holder of $1,000,000 or more in principal amount of Bonds may be paid interest at a Long Term Rate
by wire transfer to an account in the continental United States if the holder makes a written request of the Registrar at least five
Business Days before the Record Date specifying the account address.  Notices requesting wire transfers may provide that they
will remain in effect for later interest payments until changed or revoked by another written notice.  Principal and interest will be
paid in money of the United States that at the time of payment is legal tender for payment of public and private debts or by
checks or wire transfers payable in such money.  If any payment on the Bonds is due on a non-Business Day, such payment will
be made on the next Business Day, and no additional interest will accrue as a result.
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7.           Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date.  The Bonds shall be subject to
mandatory tender by the Registered Owners thereof for purchase on (a) each Conversion Date other than a conversion between
the Daily Period and the Weekly Period, (b) each day immediately following the end of a Calculation Period, (c) the first day of
any Long Term Period, (d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided that
such Interest Payment Date shall precede the Credit Facility Termination Date by not less than 2 Business Days), (e) the Interest
Payment Date concurrent with the effective date of a Substitute Credit Facility, and (f) the first Interest Payment Date following
the occurrence of a Determination of Taxability for which the Trustee can give notice of mandatory tender in accordance with the
Indenture (each a “Mandatory Purchase Date”).
 

Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation Period,
the Trustee shall deliver or mail by first class mail a notice in substantially the form required by the Indenture at least fifteen days
prior to the Mandatory Purchase Date.  When the Bonds are subject to mandatory tender for purchase on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Registered Owners of
the Bonds.
 

Any notice given by the Trustee as provided above shall be conclusively presumed to have been duly given, whether or
not the Registered Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any
Registered Owner, shall not affect the proceeding for purchase as to any Registered Owner to whom proper notice is mailed.
 

On each Mandatory Purchase Date, Registered Owners of Bonds shall be required to tender their Bonds to the Trustee for
purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the principal amount of the Bonds tendered or
deemed tendered, and any such Bonds not so tendered on the Mandatory Purchase Date, for which there has been irrevocably
deposited in trust with the Trustee an amount of moneys sufficient to pay said purchase price of the untendered bonds, shall be
deemed to have been purchased pursuant to the Indenture.  In the event of a failure by a Registered Owner of Bonds to tender its
Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Registered Owner shall not be entitled to any
payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than said Purchase Price for such
Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of the Indenture, except for the purpose
of payment of said Purchase Price therefor.
 

8.           Demand Purchase Option.  Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be purchased
from the Registered Owners thereof at a purchase price equal to 100% of the principal amount of the Bond tendered or deemed
tendered, plus accrued and unpaid interest thereon to the date of purchase, as provided below:
 

While the Book-Entry System is not in effect, upon:  (a) delivery to the Trustee at its Principal Office and to the
Remarketing Agent, if any, at its Principal Office of a written notice (said notice to be irrevocable and effective upon receipt)
which (i) states the aggregate principal amount and Bond numbers of the Bonds to be purchased; and (ii) states the date on which
such Bonds are to be purchased (the “Tender Date”); and (b) delivery to the Trustee at its Delivery Office at or prior to 10:30
A.M. New York City time on the date designated for purchase in the notice described in (a) above of such Bonds to be purchased,
with an appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.  Furthermore, such Tender Date
shall not be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in effect.
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While the Book-Entry System is in effect, the ownership interest of a Beneficial Owner of a Bond or portion thereof in an
authorized denomination shall be purchased at the Purchase Price described above if such Beneficial Owner causes the
Participant through whom such Beneficial Owner holds such Bonds to (a) deliver to the Trustee at its Principal Office and to the
Remarketing Agent, if any, at its Principal Office a notice which (i) states the aggregate amount of the beneficial ownership
interest to be purchased, and (ii) specifies the Tender Date; and (b) on the same date as delivery of the notice referred to in (a)
above, deliver a notice to DTC (the “Securities Depository”) irrevocably instructing it to transfer on the registration books of the
Securities Depository the beneficial ownership interests in such Bond or portion thereof to the account of the Trustee, for
settlement on the purchase date on a “free delivery” basis with a copy of such notice delivered to the Trustee on the same date. 
Furthermore, such Tender Date shall not be prior to the seventh day next succeeding the date of delivery of the notice unless the
Daily Period is in effect.
 

“Tender Date” means (a) during any Daily Period, any Business Day, (b) during any Weekly Period, the seventh day
(unless such day is not a Business Day, in which case the next Business Day) following receipt by the Trustee of notice from the
Registered Owner that such Registered Owner has elected to tender Bonds.
 

9.           Extraordinary Redemption.  During any Long Term Period, the Bonds are subject to redemption in whole by
the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof plus accrued
interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been damaged or
destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain of such use
or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a period of time
longer than one year.
 

10.          Optional Redemption by the Company.  During any Daily Period or Weekly Period, the Bonds are subject to
redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date, less than all
of such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of the
Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
 

On any Conversion Date or on the day following the end of a Calculation Period if such day is the end of the Calculation
Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in part, less
than all such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of
the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
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During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the Issuer, at the
option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on any Business Day, less
than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100%
of the principal amount thereof plus accrued interest to (but not including) the redemption date.  During any Long Term Period
that is not greater than ten (10) years, the Bonds are not subject to optional redemption.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long Term
Period.
 

In the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of the call for redemption,
identifying the Bonds or portions thereof to be redeemed, shall be given by the Trustee by (i) mailing a copy of the redemption
notice by first class mail at least 30 days but not more than 60 days prior to the date fixed for redemption to the Registered Owner
of each Bond to be redeemed in whole or in part at the address shown on the registration books and (ii) by registered or certified
mail or overnight delivery service at least 30 days prior to the date fixed for redemption to certain registered securities
depositories.  Any notice mailed as provided above shall be conclusively presumed to have been duly given, whether or not the
Registered Owner receives the notice.  Notwithstanding the foregoing, the notice requirements contained in the first sentence of
this paragraph may be deemed satisfied with respect to a transferee of a Bond which has been purchased pursuant to the Demand
Purchase Option after such Bond has previously been called for redemption, notwithstanding the failure to satisfy the notice
requirements of the first sentence of this paragraph with respect to such transferee, as more fully provided in the Indenture.
 

11.         Denominations; Transfer; Exchange.  The Bonds are in registered form without coupons in denominations as
follows:  (1) when interest is payable at a Daily Rate, Weekly Rate or Commercial Paper Rate, $100,000 minimum denomination,
with $5,000 increments in excess thereof and (2) when interest is payable at a Long Term Rate, $5,000 minimum denomination
and integral multiples of $5,000.  A holder may transfer or exchange Bonds in accordance with the Indenture.  The Trustee may
require a holder, among other things, to furnish appropriate endorsements and transfer documents and to pay any taxes and fees
required by law or permitted by the Indenture.
 

12.         Persons Deemed Owners.  Except as otherwise specifically provided herein and in the Indenture with respect to
rights of Participants and beneficial owners when a Book-Entry System is in effect, the registered holder of this Bond shall be
treated as the owner of it for all purposes.
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13.          Non-presentment of Bonds.  If money for the payment of principal, premium, if any, interest or purchase price
remains unclaimed for two years after the due date therefor, the Trustee will pay the money to the Company upon written
request.  After that, holders entitled to the money must look only to the Company and not to the Trustee for payment.
 

14.          Discharge Before Redemption or Maturity.  If the Company deposits with the Trustee money or securities as
described in, and in accordance with the provisions of, the Indenture sufficient to pay at redemption or maturity principal of and
interest on the outstanding Bonds, and if the Company also pays all other sums then payable by the Company under the
Indenture, the lien of the Indenture will be discharged.  After discharge, Bondholders must look only to the deposited money and
securities for payment.
 

15.        Amendment, Supplement, Waiver.  Subject to certain exceptions, the Indenture, the Agreement or the Bonds
may be amended or supplemented, and any past default may be waived, with the consent of the holders of a majority in principal
amount of the Bonds then outstanding.  Any such consent shall be irrevocable and shall bind any subsequent owner of this Bond
or any Bond delivered in substitution for this Bond.  Without the consent of any Bondholder, the Issuer may amend or
supplement the Indenture, the Agreement or the Bonds as described in the Indenture.
 

16.        Defaults and Remedies.  The Indenture provides that the occurrences of certain events constitute events of
Default.  If Default occurs and is continuing, the Trustee may declare the principal of all the Bonds to be due and payable
immediately; provided that in certain circumstances, the Trustee shall make such declaration upon the written request of the
holders of not less than a majority in principal amount of the Bonds then outstanding and provided further, that in the case of
certain Defaults, the principal of all of the Bonds shall automatically become due and payable.  A Default and its consequences
may be waived as provided in the Indenture.  Bondholders may not enforce the Indenture or the Bonds except as provided in the
Indenture.  Except as specifically provided in the Indenture, the Trustee may refuse to enforce the Indenture or the Bonds unless
it receives indemnity satisfactory to it.  Subject to certain limitations, holders of not less than a majority in principal amount of
the Bonds then outstanding may direct the Trustee in its exercise of any trust or power.
 

17.          No Recourse Against Others.  No recourse shall be had for the payment of the principal, purchase price, or
redemption price of, or interest on, this Bond, or for any claim based hereon or on the Indenture, against any member, officer or
employee, past, present or future, of the Issuer or of any successor body, as such, either directly or through the Issuer or any such
successor body under any constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal
or equitable proceeding or otherwise.  Each Bondholder by accepting a Bond waives and releases all such liability.  The waiver
and release are part of the consideration for the issue of the Bond.
 

18.          Authentication.  This Bond shall not be valid until the Trustee signs the certificate of authentication on the
other side of this Bond.
 

19.          Abbreviations.  Customary abbreviations may be used in the name of a Bondholder or an assignee, such as TEN
COM (= tenants in common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not
as tenants in common), CUST (= Custodian), U/G/M/A (= Uniform Gifts to Minors Act), and U/T/M/A (= Uniform Transfers to
Minors Act).
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20.         Consent to Indenture Provisions.  Reference to the Indenture is hereby made for a more complete description
of the funds and accounts created thereunder, the nature and extent of the security, rights, duties and obligations of the Issuer and
the Trustee, the terms and conditions under and upon the occurrence of which the Indenture and the Agreement may be modified,
and the terms and conditions under and upon the occurrence of which the lien of the Indenture may be defeased as to this Bond
prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of the provisions of which the
holder hereof, by the acceptance of this Bond, assents.  All capitalized terms used, but not otherwise defined, herein shall have
the meanings given in the Indenture.
 

A copy of the Indenture may be inspected at the office of the Trustee located at 1349 West Peachtree, NW, Two Midtown
Plaza, Suite 1050, Atlanta, Georgia 30309, Attention:  Corporate Trust Department.
 

IN WITNESS WHEREOF, the Parish of St. James, State of Louisiana, has caused this Bond to be executed in its name by
the manual or facsimile signature of its Parish President, and its corporate seal to be impressed or printed hereon and attested by
the manual or facsimile signature of the Secretary of the Parish Council.
 

THE PARISH OF ST. JAMES, STATE OF LOUISIANA

 
By:
 Parish President

ATTEST:
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By:
Secretary, Parish Council [SEAL]

CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:
Authorized Signatory

Date of Authentication:
 
___________, 2010
 

LEGAL OPINION CERTIFICATE
 

I, the undersigned Secretary of the Parish Council of the Parish of St. James, State of Louisiana, do hereby certify that
attached hereto are true copies of the complete legal opinion of Foley & Judell, L.L.P., the original of which was manually
executed, dated and issued as of the date of payment for and delivery of this Bond and were delivered to SunTrust Robinson
Humphrey, Inc., the original purchaser of the Bonds.
 

I further certify that an executed copy of the legal opinion is on file in my office and that an executed copy of the opinion
has been furnished to the Trustee for this Bond.
 

Secretary, Parish Council
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ASSIGNMENT AND TRANSFER
 

FOR VALUE RECEIVED, ___________ the undersigned, hereby sells, assigns and transfers unto __________ (Tax
Identification or Social Security No. __________) the within Bond and all rights thereunder, and hereby irrevocably constitutes
and appoints _______________ attorney to transfer the within Bond on the books kept for registration thereof, with full power of
substitution in the premises.
 
Dated:

Signature Guarantee

(Authorized Officer)
Signature must be guaranteed
by an institution which is a
participant in the Securities
Transfer Agent Medallion
Program (STAMP) or similar
program.

NOTICE: The signature to this
assignment must correspond with
the name as it appears upon the
face of the within Bond in every
particular, without alteration or
enlargement or any change
whatever.

[DTC FAST RIDER]
 

Each such certificate shall remain in the Trustee’s custody subject to the provisions of the FAST Balance Certificate
Agreement currently in effect between the Trustee and DTC - FAST Agreement.]
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EXHIBIT B

FORM OF NOTICE FROM TRUSTEE TO OWNER
REGARDING MANDATORY PURCHASE DATE

 
[Name and address of Owner]
 

$85,000,000
PARISH OF ST.  JAMES, STATE OF LOUISIANA

REVENUE BONDS
(NUSTAR LOGISTICS, L.P. PROJECT)

SERIES 2010B
 

The undersigned officer of U.S. Bank National Association, as Trustee with respect to the captioned Bonds (the “Bonds”),
pursuant to the provisions of Section 4.01 of that certain Indenture of Trust dated as of December 1, 2010 (the “Indenture”)
between the Parish of St. James, State of Louisiana, and the Trustee, does hereby notify you that the Bonds are subject to
mandatory tender on ________________ (the “Mandatory Purchase Date”).  All owners of Bonds shall be deemed to have
tendered their Bonds for purchase on the Mandatory Purchase Date and shall no longer be entitled to the benefits of the
Indenture; interest will cease to accrue on such Bonds for the benefit of the owners of the Bonds on and after the Mandatory
Purchase Date.  The Bonds should be delivered to the Trustee at 1349 West Peachtree, NW, Two Midtown Plaza, Suite 1050,
Atlanta, Georgia 30309 Attention:  Corporate Trust Department on ________________.
 
This _____ day of ____________________, _____.
 

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:
Title:
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EXHIBIT C

COSTS OF ISSUANCE
 
Louisiana State Bond Commission $89,500
Baton Rouge, Louisiana  

 
Parish of St. James, State of Louisiana 0
Vacherie, Louisiana  

 
Bruce G. Mohon, Counsel to the Issuer 10,000
Gramercy, Louisiana  

 
Adams and Reese LLP, Company Counsel 60,000
New Orleans, Louisiana  

 
Foley & Judell, L.L.P., Bond Counsel 95,900
New Orleans, Louisiana  

 
Gregory A. Pletsch & Associates, Trustee Counsel 5,000
Baton Rouge, Louisiana  

 
JP Morgan Chase Bank, N.A., Letter of Credit Bank 0
Houston, Texas  

 
Vinson & Elkins, L.L.P., Letter of Credit Bank Counsel 14,981.25
Houston, Texas  

 
U.S. Bank National Association, Trustee 4,500
Atlanta, Georgia  

 
SunTrust Robinson Humphrey Inc., Underwriter 518,889
Atlanta, Georgia  

 
Hunton & Williams, LLP, Underwriter Counsel 13,500
McLean, Virginia  

 
Moody’s Investors Service, Inc. 23,120
New York, New York  

 
TOTAL $835,390.25
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EXHIBIT D

FORM OF COMPLETION CERTIFICATE

[Date]
 
Parish of St. James, State of Louisiana
P.O. Box 176
Vacherie, Louisiana 70090
Attention:  Parish President
 
U.S. Bank National Association
1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention:  Corporate Trust Division

$85,000,000
PARISH OF ST.  JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2010B

 
The undersigned person, as Company Representative of NuStar Logistics, L.P., a limited partnership organized and existing under
the laws of the State of Delaware (the “Company”), with respect to the captioned Bonds (the “Bonds”), pursuant to the provisions
of Section 6.08 of that certain Indenture of Trust (the “Indenture”), dated as of December 1, 2010 between the Parish of St.
James, State of Louisiana, as the Issuer (the “Issuer”), and U.S. Bank National Association, as the Trustee (the “Trustee”), does
hereby certify that, except for amounts retained by the Trustee at the Company’s direction to pay any Cost of the Project not then
due and payable, (i) construction of the Project has been completed and all costs of labor, services, materials and supplies used in
such construction have been paid, (ii) all equipment for the Project has been installed, such equipment so installed is suitable and
sufficient for the operation of the Project, and all costs and expenses incurred in the acquisition and installation of such
equipment have been paid, and (iii) all other facilities necessary in connection with the Project have been acquired, constructed
and installed and all costs and expenses incurred in connection therewith have been paid.  This Certificate is given without
prejudice to any rights against third parties which exist at the date of such Certificate or which may subsequently come into
being.
 
All capitalized, undefined terms used herein shall have the same meanings as used in Article I of the Indenture.
 
Dated this ____ day of ___________, ____.
 

NUSTAR LOGISTICS, L.P.

By:
Company Representative
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EXHIBIT C

First Supplement and Amendment to Indenture of Trust dated as of June 1, 2020

(See Attached)



FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

BETWEEN

PARISH OF ST. JAMES, STATE OF LOUISIANA

AND

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

DATED AS OF JUNE 1, 2020

$85,000,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2010B
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FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

THIS FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST is made and entered into as of
June 1, 2020 (the “First Supplemental Indenture”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and U.S. BANK NATIONAL ASSOCIATION, a national banking association, as trustee (the “Trustee”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of December 1, 2010 (the “Original Indenture” and, as amended
and supplemented by this First Supplemental Indenture, the “Indenture”), by and between the Issuer and the Trustee, the Issuer
issued its Revenue Bonds (NuStar Logistics, L.P.) Series 2010B (the “Series 2010B Bonds”) in the original principal amount of
$85,000,000, and currently outstanding in the amount of $48,400,000, for the purpose of financing a portion of the cost of
acquiring, constructing and installing an addition of approximately 4.8 million barrels of additional storage capacity comprised of
approximately twenty-four (24) tanks ranging in capacity from 90,000 to 363,000 shell barrels; and new tank lines, pumps and
manifolds for new tanks located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9
in the Parish of St. James, State of Louisiana, constituting nonresidential real property to be located in the geographical limits of
St. James Parish in the Gulf Opportunity Zone as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”) and,
pursuant to a Lease Agreement dated as of December 1, 2010 (the “Original Agreement”), by and between the Issuer and NuStar
Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware (the “Company”), the Issuer
leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2010B Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2010B Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2010B Bonds will occur on
June 3, 2020 (the “Conversion Date”); and

WHEREAS, Section 11.01 of the Original Indenture permits a Supplemental Indenture to make any change to the
Original Indenture that will become effective upon and in connection with the remarketing of the Series 2010B Bonds; and

WHEREAS, the Company has requested the Issuer to enter into this First Supplemental Indenture amending and
supplementing the Original Indenture for the purpose of revising certain provisions, including but not limited to the addition of
guarantees of the Company Obligations (as defined in the First Supplemental Lease Agreement (as defined below)) under the
Agreement (as defined below), change in redemption provision, provision for Sub-series, tender provisions and related matters;
and

WHEREAS, the Agreement is being supplemented and amended on the date hereof in accordance with the Indenture (the
“First Supplemental Lease Agreement”); and

WHEREAS, pursuant to Section 11.03 of the Original Indenture, the Company has consented to the amendments to the
Original Indenture contained herein; and
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NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer and the Trustee hereby agree as follows:

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.         Definitions.  The following terms are added as defined terms or are amendments to defined terms
used in the Original Indenture:

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of the Guarantees, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor thereunder.
 

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.
 

“Authorized Denomination” means during a Long Term Period, $100,000 and integral multiples of $5,000 in excess
thereof; however, upon the Bonds receiving an Investment Grade Rating as evidenced by delivery of a rating letter to the Trustee
by the Company, it means $5,000 and integral multiples thereof.
 

“Change of Control” is defined in Section 1 of Exhibit A to the First Supplemental Lease Agreement
 

“Change of Control Mandatory Purchase Date” means the date provided in Section 3(f)(8) of Exhibit A to the First
Supplemental Lease Agreement.
 

“Change of Control Payment” means the payment due under Section 3(f)(8) of Exhibit A to the First Supplemental
Lease Agreement.
 

“Change of Control Payment Fund” means the fund created in Section 6.14.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long
Term Period.
 

“First Supplemental Indenture” means this First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee.
 

“First Supplemental Lease Agreement” means the First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.
 

“Guarantees” means collectively the guarantees of the Parent Guarantor and the Affiliate Guarantor and any other future
subsidiary guarantors, all as set forth in Exhibit A to the First Supplemental Lease Agreement.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments or
supplements thereto.
 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.
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“Original Agreement” means the Lease Agreement dated as of December 1, 2010, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of December 1, 2010, between the Issuer and the Trustee.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of the Guarantees, and thereafter “Parent Guarantor” shall mean or
include each Person who is then a Parent Guarantor thereunder.
 

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered
pursuant to Section 4.01(a)-(c) or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid
interest thereon to the date of purchase and the Purchase Price of any Bond tendered pursuant to Section 4.01(d) or Bonds subject
to a tender offer means an amount equal to the amount set forth in Section 3(f)(1) or (8), as the case may be, of Exhibit A to the
First Supplemental Lease Agreement.
 

“Record Date” is defined in the form of the Bonds attached as Exhibit “A” to the Indenture.
 

“Remarketing Agreement” means the Reoffering Agreement dated as of this date between the Company and J.P.
Morgan Securities LLC, as representative of the several remarketing agents, its successors and assigns, and any amendments or
supplements thereto, together with any similar agreement entered into between the Company and any successor Remarketing
Agent appointed in accordance with Section 10.11 of the Indenture.
 

ARTICLE II
AMENDMENT TO GRANTING CLAUSES OF TRUST ESTATE

SECTION 2.01.         Granting Clauses.  The Granting Clauses contained in the Trust Estate of the Original Indenture are
hereby amended and restated in their entirety as follows:
 

GRANTING CLAUSES

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and
of the purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United
States of America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and
valuable consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium,
if any, and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of
all the covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the
Trustee, and its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer
hereinafter set forth:
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GRANTING CLAUSE FIRST

All right, title and interest of the Issuer in and to the Agreement or Guarantees (except for Reserved Rights),
including, but not limited to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums,
amounts, income, revenues, issues and profits and any other sums of money payable or receivable under the Agreement or
Guarantees, to bring actions and proceedings thereunder or for the enforcement thereof, and to do any and all things which the
Issuer is or may become entitled to do under the Agreement or Guarantees.

GRANTING CLAUSE SECOND

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee
under the terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.

GRANTING CLAUSE THIRD

Any and all amounts paid under the Guarantees.

GRANTING CLAUSE FOURTH

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or
by writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged,
pledged, hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person
on its behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the
Trustee is hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to
the terms hereof.

ARTICLE III
AMENDMENT TO ARTICLE II OF THE ORIGINAL INDENTURE

SECTION 3.01.          Issuance and Terms of Bonds.  Section 2.02 of the Original Indenture is hereby amended and
restated in its entirety as follows:
 

“Section 2.02.          Issuance and Terms of Bonds.
 

(a)          The Bonds shall be designated “$85,000,000 Parish of St. James, State of Louisiana, Revenue Bonds
(NuStar Logistics, L.P. Project) Series 2010B.”  The Bonds shall be in substantially the form of Exhibit “A,” which is part
of this Indenture, in the denominations provided for in the Bonds.

 
(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date,

and shall mature (subject to prior redemption) on December 1, 2040.  The Bonds shall bear interest at the Daily Rate, the
Weekly Rate, the Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II.  Company
may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof.  Interest on the Bonds
will initially be payable at the Weekly Rate. The rate of interest borne by the Bonds shall not exceed the Maximum Rate. 
On June 3, 2020, the interest rate on the Bonds is being converted to a Long Term Rate with a Long Term Rate Period
ending June 1, 2030 and interest shall be payable on each June 1 and December 1, commencing December 1, 2020.

 
(c)           The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and

computed as provided for in the Bonds.
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(d)          The Company shall have the right to redesignate the Bonds in one or more Series or Sub-Series from
time to time and to combine such Sub-series and to have multiple Interest Periods.  A Series of the Bonds shall be
identified by consecutive alphabet numbers, e.g., A, B, etc., and such designation shall be placed on each Bond of such
Series.  A Sub-series of the Bonds shall be identified by consecutive numbers, e.g., A-1, A-2, A-3, etc., or B-1, B-2, B-3,
etc., and such designation shall be placed on each Bond of such Sub-series.  Each Series or Sub-series may have a type of
Interest Period different from any other Series or Sub-series or any other Bond that is not in a Sub-series.

 
(e)           If one or more Sub-series is created, all references to Series herein shall include any Sub-series created

hereunder.”
 

SECTION 3.02.         Conversion Option.  The first sentence of Section 2.07 of the Original Indenture is hereby deleted
in its entirety and replaced with the following:
 

“(a) The Company shall have the option (the “Conversion Option”) to direct a change in the type of Interest Period
to another type of Interest Period by delivering to the Trustee and the Remarketing Agent written instructions setting forth
(i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period will be a Credit Facility
Period.”

The second sentence of Section 2.07 of the Original Indenture is hereby deleted in its entirety.

ARTICLE IV
AMENDMENT TO ARTICLE III OF THE ORIGINAL INDENTURE

SECTION 4.01.          Extraordinary Redemption.  Section 3.01 of the Original Indenture is hereby deleted in its entirety
and replaced with the following:
 

“Section 3.01.          [Reserved].”
 

SECTION 4.02.          Optional Redemption by the Company.  The third paragraph of Section 3.02 of the Original
Indenture is hereby amended and restated in its entirety as follows:
 

“During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the
Issuer, at the option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on
any Business Day, less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine
(except as otherwise provided in Section 3.06 hereof), at a redemption price of 100% of the principal amount of the Bonds
to be redeemed plus accrued interest to (but not including) the redemption date.  During any Long Term Period that is not
greater than ten (10) years including the Long Term Period ending June 1, 2030, the Bonds are not subject to optional
redemption.”

 
SECTION 4.03.          Partial Redemption of Bonds.  Paragraph (c) of Section 3.06 of the Original Indenture is hereby

amended and restated in its entirety as follows:
 

“(c)          During any Long Term Period, in case a Bond is of a denomination larger than the initial Authorized
Denomination a portion of such Bond may be redeemed, but only in an amount that causes the unredeemed portion to be
in an Authorized Denomination.”

 
SECTION 4.04.          Additional Section in Article III.  The following section is hereby added to Article III of the

Original Indenture:
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“Section 3.07.  Purchase in Lieu of Redemption.
 

When Bonds are subject to optional redemption hereunder, Bonds paid for by or on behalf of the Company shall
be purchased in lieu of redemption on the applicable redemption date at a purchase price equal to the applicable
redemption price, plus accrued interest thereon to but not including the date of such purchase, if the Trustee has received a
written request on or before the Business Day prior to the date such Bonds would otherwise be subject to redemption from
the Company specifying that the moneys provided or to be provided by such party shall be used to purchase such Bonds
in lieu of redemption.  Moneys received for such purchase shall be held by the Trustee in the General Account within the
Bond Fund established under Section 6.01 for the Registered Owner of the Bonds so purchased.  No purchase of Bonds
by the Company pursuant to this Section 3.07 or advance or use of any moneys to effectuate any such purchase shall be
deemed to be a payment or redemption of such Bonds or any portion thereof, and such purchase shall not operate to
extinguish or discharge the indebtedness evidenced by such Bonds.  No Bonds purchased pursuant to this Section 3.07
shall be required to be remarketed by the Remarketing Agent unless the Remarketing Agent specifically agrees to
undertake such remarketing.”

 
ARTICLE V

AMENDMENT TO ARTICLE IV OF THE ORIGINAL INDENTURE
 

SECTION 5.01.          Mandatory Purchase of Bonds on Mandatory Purchase Date.  Section 4.01 of the Original
Indenture is hereby amended and restated in its entirety as follows:
 

“Section 4.01.          Mandatory Purchase of Bonds on Mandatory Purchase Date.
 

(a)           The Bonds shall be subject to mandatory tender by the Owners thereof for purchase on each Mandatory
Purchase Date.

 
(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a

Calculation Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit “B”
attached hereto at least fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address
shown on the registration books of the Issuer.  When the Bonds are subject to mandatory tender on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Owners of the
Bonds.  Any notice given by the Trustee as provided in this Section shall be conclusively presumed to have been duly
given, whether or not the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to
any Owner, shall not affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee
shall provide the Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section
4.01(b).

 
(c)          Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,

no later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by
such time on the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to
this Section 4.01.  In the event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory
Purchase Date, said Owner shall not be entitled to any payment (including any interest to accrue subsequent to the
Mandatory Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds shall no
longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price therefor.
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(d)          In the event that the Company exercises its right under Section 3(f)(8) of Exhibit A to the First
Supplemental Lease Agreement to cause a mandatory tender for the purchase of Bonds, the Bonds are also subject to
mandatory tender for purchase on the Change of Control Mandatory Purchase Date.  The Trustee shall follow the
procedures set forth in Section 3(f)(8) of Exhibit A to the First Supplemental Lease Agreement and shall give notice to the
Owners of the Bonds of a mandatory tender at the address shown on the registration books of the Issuer.   Any notice
given by the Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or not
the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not
affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee shall provide the
Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section 4.01(d).

 
 Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,

no later than 10:30 A.M. New York City time on the Change of Control Mandatory Purchase Date, and any such Bonds
not so tendered by such time on the Change of Control Mandatory Purchase Date (“Change of Control Untendered
Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01(d).  In the event of a failure by an Owner
of Bonds to tender its Bonds on or prior to the Change of Control Mandatory Purchase Date, said Owner shall not be
entitled to any payment (including any interest to accrue subsequent to the Change of Control Mandatory Purchase Date)
other than the Purchase Price for such Change of Control Untendered Bonds, and any Change of Control Untendered
Bonds shall no longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price
therefor.

 
 Any Bonds so tendered may be remarketed by a Remarketing Agent appointed pursuant to Section 10.11

hereof with a new Long Term Period and Sub-series designation at the option of the Company.”
 

SECTION 5.02.          Funds for Purchase of Bonds.  Section 4.03 of the Original Indenture is hereby amended and
restated in its entirety as follows:
 

“Section 4.03.          Funds for Purchase of Bonds.
 

On the date Bonds are to be purchased pursuant to Sections 4.01 or 4.02 hereof, such Bonds shall be purchased at
the Purchase Price only from the funds listed below.  Subject to the provisions of Section 6.12(c) hereof, funds for the
payment of the Purchase Price shall be derived from the following sources in the order of priority indicated:

 
(a)          the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which

proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

 
(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to

Section 6.12 hereof; and
 

(c)          any other moneys furnished to the Trustee and available for such purpose.
 

Notwithstanding the foregoing, Bonds purchased pursuant to Section 4.01(d) shall be purchased solely from
monies deposited in the Change of Control Payment Fund.”
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ARTICLE VI
AMENDMENT TO ARTICLE V OF THE ORIGINAL INDENTURE

 
SECTION 6.01.          Additional Sections in Article V.  The following sections are added to Article V of the Original

Indenture:
 

“Section 5.11.          Enforcement of Guarantees.
 

The Trustee is hereby directed to take all steps necessary to enforce the Guarantees set forth in Exhibit A to the
First Supplemental Lease Agreement.”

 
“Section 5.12.          Notice of Change of Control Tender Offer.

 
The Trustee agrees to give the notices required under Section 3(f)(2) of Exhibit A to the First Supplemental Lease

Agreement and to follow the procedures set forth therein relating to a tender offer, including the payment procedures.”
 

ARTICLE VII
AMENDMENT TO ARTICLE VI OF THE ORIGINAL INDENTURE

 
SECTION 7.01.          Additional Section in Article VI.   The following section is added to Article VI of the Original

Indenture:
 

“Section 6.14.          Creation of Change of Control Payment Fund.
 

There is hereby created and established with the Trustee a trust fund to be designated Change of Control Payment
Fund which shall be used to pay when due the Change of Control Payment.  After the occurrence of a Change of Control,
there shall be deposited by the Company, a third party, or the Remarketing Agent (from remarketing proceeds) an amount
sufficient for the payment in full in satisfaction of the Change of Control Payment and such funds shall be used only to
purchase Bonds subject to mandatory tender pursuant to Section 3(f)(8) of Exhibit A to the First Supplemental Lease
Agreement and under Section 4.01(d) and/or Bonds subject to a tender offer as provided in Section 3(f)(1) of Exhibit A to
the Lease Agreement.”

 
ARTICLE VIII

AMENDMENT TO ARTICLE XIII OF THE ORIGINAL INDENTURE
 

SECTION 8.01.          Notices.  The addresses contained in Section 13.04 of the Original Indenture are hereby amended
as follows:
 

If to the Company: NuStar Logistics, L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
  
If to the Remarketing Agent: Address to be furnished when appointed

ARTICLE IX
AMENDMENT TO ARTICLE X OF THE ORIGINAL INDENTURE

SECTION 9.01.         Successor Remarketing Agent.      Section 10.11(d) of the Original Indenture is hereby amended
and restated in its entirety as follows:
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“(d)        In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of
dissolution or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken
under the control of any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by
the Company.  Every successor Remarketing Agent appointed pursuant to the provisions of this Section shall be, if there
be such an institution willing, qualified and able to accept the duties of the Remarketing Agent upon customary terms, a
bank or trust company or any entity, within or without the State, in good standing and having reported capital and surplus
of not less than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody’s (or a
substantially equivalent rating by such other rating agency then providing the rating borne by the Bonds).  Written notice
of such appointment shall immediately be given by the Company to the Trustee and the Trustee shall cause written notice
of such appointment to be given to the Owners of the Bonds.  Any successor Remarketing Agent shall execute and deliver
an instrument accepting such appointment and thereupon such successor, without any further act, deed or conveyance,
shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as if originally
named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the Trustee
or the Issuer, or of the successor, execute and deliver such instruments and do such other things as may reasonably be
required to more fully and certainly vest and confirm in such successor all rights, powers, duties and obligations of such
predecessor.  If no successor Remarketing Agent has accepted appointment in the manner provided above within 90 days
after the Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition
any court of competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any
Remarketing Agent so appointed shall immediately and without further act be superseded by a Remarketing Agent
appointed by the Company as provided above.  In connection with any remarketing of Bonds in the Long Term Rate after
a Change of Control Mandatory Purchase Date or after the Change of Control Offer, the Company shall appoint a
Remarketing Agent in a timely manner in order to permit a remarketing of any such Bonds if so desired by the Company.”

ARTICLE X
REPLACEMENT BOND

SECTION 10.01.       Replacement Bond.     The form of the Bond set forth in Exhibit A to the Original Indenture is
hereby deleted in its entirety and the form of the replacement Bond set forth in Exhibit A hereto is substituted therefor.  On the
Conversion Date, the Trustee is hereby directed to authenticate and deliver said Replacement Bonds to The Depository Trust
Company.  The Trustee is further authorized to authenticate a new Bond reflecting revised terms upon a future remarketing with a
new Sub-series designation.  If the Bonds are purchased in lieu of redemption and the Company desires to have such Bonds
remarketed in a new Interest Period or different Long Term Period, there is hereby authorized the delivery of a replacement Bond
to reflect such new terms.

ARTICLE XI
MISCELLANEOUS

 
SECTION 11.01.        Ratification and Confirmation.  Except as expressly modified by this First Supplemental Indenture,

the Original Indenture in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
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SECTION 11.02.       Representations and Warranties of the Issuer.  The representations and warranties of the Issuer and
the Trustee set forth in the Original Indenture, as amended and supplemented by this First Supplemental Indenture, are hereby
confirmed as of the date of this First Supplemental Indenture.

 
SECTION 11.03.        Execution and Counterparts.  This First Supplemental Indenture may be executed in several

counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
 
SECTION 11.04.        Applicable Law.  This First Supplemental Indenture is prepared and entered into with the intention

that the law of the State of Louisiana shall govern its construction.
 
SECTION 11.05.      Interdependence with the Original Indenture.  Upon the execution of this First Supplemental

Indenture, the Original Indenture shall be modified in accordance herewith, and this First Supplemental Indenture shall form a
part of the Original Indenture for all purposes and every Bondholder of Bonds theretofore or thereafter authenticated and
delivered shall be bound thereby. Any default by the Issuer under the Original Indenture shall be deemed to be a default under
this First Supplemental Indenture as well, and vice versa.

 
SECTION 11.06.       Severability.  If any clause, paragraph or part of this First Supplemental Indenture for any reason

shall be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not affect,
impair or invalidate the remainder of this First Supplemental Indenture but shall be confined in its operation to the clause,
sentence, paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.

 
SECTION 11.07.       Dating.  The dating of this First Supplemental Indenture is intended as and for the convenience of

identification of this First Supplemental Indenture and is not intended to indicate that this First Supplemental Indenture was
executed and delivered on said date. This First Supplemental Indenture was executed and delivered and became effective on the
Conversion Date.

 
SECTION 11.08.        Agreement.  All references in the Indenture to the Agreement shall mean and include the First

Supplemental Lease Agreement as defined herein in Section 1.01.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer and the Trustee have caused this First Supplement and Amendment to Indenture of
Trust to be executed in their respective corporate names and attested by their duly authorized officers and have caused their
corporate seals to be hereunto affixed, all as of the day and year first written above.
 

PARISH OF ST. JAMES, STATE OF
LOUISIANA

By:
Parish President

ATTEST: 

By:
Secretary, Parish Council  

 (SEAL)

U.S. BANK NATIONAL ASSOCIATION

By:
Authorized Officer

[Signature Page to First Supplement and Amendment to Indenture of Trust – Series 2010B]
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Exhibit 10.10

FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT

BY AND BETWEEN

PARISH OF ST. JAMES, STATE OF LOUISIANA

AND

NUSTAR LOGISTICS, L.P.,

DATED AS OF JUNE 1, 2020

RELATING TO:

$75,000,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2011
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FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT

THIS FIRST SUPPLEMENT AND AMENDMENT TO LEASE AGREEMENT is made and entered into as of June
1, 2020 (the “First Supplemental Lease Agreement”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and NUSTAR LOGISTICS, L.P., a limited partnership organized and existing under the laws of the State of
Delaware (the “Company”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of August 1, 2011 (the “Original Indenture” and, as amended and
supplemented by the First Supplemental Indenture (as defined herein), the “Indenture”), by and between the Issuer and the U.S.
Bank National Association, a national banking association, as trustee (the “Trustee”), the Issuer issued its Revenue Bonds
(NuStar Logistics, L.P.) Series 2011 (the “Series 2011 Bonds”) in the original principal amount of $75,000,000, all of which are
currently outstanding, for the purpose of financing a portion of the cost of acquiring, constructing and installing an addition of
approximately 4.8 million barrels of additional storage capacity comprised of approximately twenty-four (24) tanks ranging in
capacity from 90,000 to 363,000 shell barrels; and new tank lines, pumps and manifolds for new tanks; and additional rail car off
loading facilities, all located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in
the Parish of St. James, State of Louisiana, constituting nonresidential real property to be located in the geographical limits of St.
James Parish in the Gulf Opportunity Zone as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”) and, pursuant to
a Lease Agreement dated as of August 1, 2011 (the “Original Agreement”), by and between the Issuer and the Company, the
Issuer leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2011 Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2011 Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2011 Bonds will occur on June
3, 2020 (the “Conversion Date”); and

WHEREAS, Section 12.01 of the Original Indenture provides that the Original Agreement may be amended to make
revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding; and

WHEREAS, the Trustee and the Issuer have consented to the amendment of the Original Agreement for the purpose of
revising certain provisions, including but not limited to adding additional covenants of the Company and adding guarantees from
NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P. (collectively, the “Guarantors”) which guarantee the payment
of the Company Obligations (as defined in Exhibit A hereto); and

WHEREAS, the Original Indenture is being supplemented and amended on the date hereof; and

NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer, the Company, and the Guarantors hereby agree as follows:
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ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.    Definitions. The following terms are added as defined terms or are amendments to defined terms used
in the Original Agreement:

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.
 

“First Supplemental Indenture” means the First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee and attached hereto as Exhibit C.
 

“First Supplemental Lease Agreement” means this First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments and
supplements thereto.
 

“Original Agreement” means the Lease Agreement dated as of August 1, 2011, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of August 1, 2011, between the Issuer and the Trustee,
pursuant to which the Bonds are authorized to be issued and attached hereto as Exhibit B.
 

ARTICLE II
AMENDMENT TO ARTICLE VI OF THE ORIGINAL AGREEMENT

SECTION 2.01.    Amendment to Section 6.08. Section 6.08 of the Original Agreement is hereby deleted in its entirety
and replaced with the following:
 

“Section 6.08.      [Reserved].”
 

SECTION 2.02.    Additional Covenants. The following section is added to Article VI of the Original Agreement:
 

“Section 6.10       Additional Covenants.

The Company and the Guarantors hereby covenant and agree to comply with the provisions contained in Exhibit
A hereto.”

ARTICLE III
AMENDMENT TO ARTICLE IX OF THE ORIGINAL AGREEMENT

SECTION 3.01.    Notices. The addresses contained in Section 9.02 of the Original Agreement are hereby amended as
follows:

If to the Company: NuStar Logistics, L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
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If to the Guarantors: NuStar Energy L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
  
 NuStar Pipeline Operating Partnership L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758

ARTICLE IV
MISCELLANEOUS

SECTION 4.01.    Ratification and Confirmation. Except as expressly modified by this First Supplemental Lease
Agreement, the Original Agreement in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
 

SECTION 4.02.    Representations and Warranties of the Issuer. The representations and warranties of the Issuer and the
Company set forth in the Agreement are hereby confirmed as of the date of this First Supplemental Lease Agreement.
 

SECTION 4.03.    Execution and Counterparts. This First Supplemental Lease Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.

SECTION 4.04.    Applicable Law. This First Supplemental Lease Agreement is prepared and entered into with the
intention that the law of the State of Louisiana shall govern its construction.
 

SECTION 4.05.    Interdependence with the Original Agreement. Upon the execution of this First Supplemental Lease
Agreement, the Original Agreement shall be modified in accordance herewith, and this First Supplemental Lease Agreement
shall form a part of the Original Agreement for all purposes. Any default by the Company under the Original Agreement shall be
deemed to be a default under this First Supplemental Lease Agreement as well, and vice versa.
 

SECTION 4.06.    Severability. If any clause, paragraph or part of this First Supplemental Lease Agreement for any
reason shall be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not
affect, impair or invalidate the remainder of this First Supplemental Lease Agreement but shall be confined in its operation to the
clause, sentence, paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.
 

SECTION 4.07.    Dating. The dating of this First Supplemental Lease Agreement is intended as and for the convenience
of identification of this First Supplemental Lease Agreement and is not intended to indicate that this First Supplemental Lease
Agreement was executed and delivered on said date. This First Supplemental Lease Agreement was executed and delivered and
became effective on the Conversion Date.
 

SECTION 4.08.    Indenture. All references in the Agreement to the Indenture shall mean and include the First
Supplemental Indenture as defined herein in Section 1.01.
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SECTION 4.09.    Consent of Company. Pursuant to Section 11.03 of the Original Indenture, the Company hereby
consents to the execution and delivery of the First Supplemental Indenture.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer, the Company, and the Guarantors have caused this First Supplement and
Amendment to Lease Agreement to be executed in their respective names and attested by their duly authorized officers and have
caused their seals to be hereunto affixed, all as of the day and year first written above.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
  
 By: /s/ Peter A. Dufresne
  Parish President

ATTEST:   
   
By: /s/ Linda Hubbell   
 Secretary, Parish Council   

(SEAL)

 NUSTAR LOGISTICS, L.P.
 By:  NuStar GP, Inc., its general partner
  
 By: /s/ Thomas R. Shoaf
 Name: Thomas R. Shoaf
 Title: Executive Vice President and Chief Financial Officer

NUSTAR ENERGY L.P.   
   
By:  Riverwalk Logistics, L.P., its general partner   
By:  NuStar GP, LLC, its general partner   
   
By: /s/ Thomas R. Shoaf   
Name: Thomas R. Shoaf   
Title: Executive Vice President and Chief Financial Officer   
   
NUSTAR PIPELINE OPERATING PARTNERSHIP L.P.   
By:  NuStar Pipeline Company, LLC, its general partner   
   
By: /s/ Thomas R. Shoaf   
Name: Thomas R. Shoaf   
Title: Executive Vice President and Chief Financial Officer   

[Signature Page to First Supplement and Amendment to Lease Agreement – Series 2011]



EXHIBIT A
 

Guarantees and Additional Covenants
 
Section 1. Definitions.
 

All capitalized, undefined terms used in this Exhibit A shall have the same meanings as used in Article I of the Original
Agreement. In addition, for purposes of this Exhibit A, the following words and phrases shall have the following meanings:
 

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of this Agreement, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor hereunder.
 

“Attributable Indebtedness” when used with respect to any Sale-Leaseback Transaction, means, as at the time of
determination, the present value, discounted at the rate set forth or implicit in the terms of the lease included in the transaction, of
the total obligations of the lessee for rental payments, other than amounts required to be paid on account of property taxes,
maintenance, repairs, insurance, assessments, utilities, operating and labor costs and other items that constitute payments for
property rights, during the remaining term of the lease included in the Sale-Leaseback Transaction, including any period for
which the lease has been extended. In the case of any lease that is terminable by the lessee upon the payment of a penalty or other
termination payment, the amount shall be the lesser of the amount determined assuming termination upon the first date the lease
may be terminated, in which case the amount shall also include the amount of the penalty or termination payment, but no rent
shall be considered as required to be paid under the lease subsequent to the first date upon which it may be so terminated, or the
amount determined assuming no termination.
 

“Bankruptcy Law” means Title 11, U.S. Code, or any similar federal or state law for the relief of debtors or the
protection of creditors.
 

“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act,
except that in calculating the beneficial ownership of any particular “person” (as that term is used in Section 13(d)(3) of the
Exchange Act), such “person” will be deemed to have beneficial ownership of all securities that such “person” has the right to
acquire by conversion or exercise of other securities, whether such right is currently exercisable or is exercisable only upon the
occurrence of a subsequent condition. The terms “Beneficially Owns” and “Beneficially Owned” have correlative meanings. For
purposes of this definition, a Person shall be deemed not to Beneficially Own securities that are the subject of a stock purchase
agreement, merger agreement, amalgamation agreement, arrangement agreement or similar agreement until consummation of the
transactions or, as applicable, series of related transactions contemplated thereby.
 

“Board of Directors” means, with respect to the Company or the Parent Guarantor, the Board of Directors of the General
Partner or of the Parent Guarantor’s general partner, as the case may be, or any authorized committee of such Board of Directors.
 

“Capital Interests” means any and all shares, interests, participations, rights or other equivalents (however designated) of
capital stock, including, without limitation, with respect to partnerships, partnership interests (whether general or limited) and any
other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of
assets of, such partnership.
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“Change of Control” means the occurrence of any of the following:
 

(a)          the direct or indirect lease, sale, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of (i) all or substantially all of the assets of the Company and its
Subsidiaries taken as a whole or (ii) all of the assets of the Parent Guarantor and its Subsidiaries taken as a whole, to any
“person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than to one or more members of the NuStar
Group, which disposition is followed by a Ratings Decline within 60 days thereafter;

 
(b)          the adoption of a plan relating to the liquidation or dissolution of the Company or the Parent Guarantor,

or the removal of (i) the General Partner by the limited partners of the Company, (ii) the general partner of the Parent
Guarantor by the limited partners of the Parent Guarantor or (iii) the general partner of the Parent Guarantor’s general
partner by the limited partners of the Parent Guarantor’s general partner; or

 
(c)         the consummation of any transaction (including, without limitation, any merger or consolidation) the

result of which is that any “person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than one or more
members of the NuStar Group, becomes the Beneficial Owner, directly or indirectly, of more than 50% of the Voting
Stock of the Company, the General Partner, the Parent Guarantor, the Parent Guarantor’s general partner or the general
partner of the Parent Guarantor’s general partner, in each case, measured by voting power rather than number of shares,
units or the like, which occurrence is followed by a Ratings Decline within 60 days thereafter.

 
Notwithstanding the preceding, a conversion of the Company or the Parent Guarantor from a limited partnership

to a corporation, limited liability company or other form of entity or an exchange of all of the outstanding limited
partnership interests for capital stock in a corporation, for member interests in a limited liability company or for Equity
Interests in such other form of entity shall not constitute a Change of Control, so long as following such conversion or
exchange, the NuStar Group Beneficially Owns, directly or indirectly, in the aggregate more than 50% of the Voting Stock
of such entity, or continues to Beneficially Own, directly or indirectly, a sufficient percentage of Voting Stock of such
entity to elect a majority of its directors, managers, trustees or other persons serving in a similar capacity for such entity.

 
“Company Obligations” means amounts payable to the Trustee under Section 4.02(a) of the Agreement and the

Reserved Rights.
 

“Consolidated Net Tangible Assets” means, at any date of determination, the total amount of assets after deducting
therefrom (a) all current liabilities, excluding (i) any current liabilities renewable or extendable at the option of the obligor to a
time more than 12 months after the time as of which the amount thereof is being computed, and (ii) current maturities of long-
term debt, and (b) the value, net of any applicable amortization, of all goodwill, trade names, trademarks, patents, unamortized
debt discount and expense and other like intangibles, all as set forth on the consolidated balance sheet of the Parent Guarantor for
the its most recently completed fiscal quarter, prepared in accordance with GAAP.
 

“Debt” means any obligation created or assumed by any Person for the repayment of money borrowed, and any purchase
money obligation created or assumed by such Person and any guarantee of the foregoing.
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“Equity Interests” means:
 

(a)          in the case of a corporation, corporate stock;
 

(b)          in the case of an association or business entity, any and all shares, interests, participations, rights or other
equivalents (however designated) of corporate stock;

 
(c)          in the case of a partnership or limited liability company, partnership or membership interests (whether

general or limited);
 

(d)          any other interest or participation that confers on a Person the right to receive a share of the profits and
losses of, or distributions of assets of, the issuer; and

 
(e)          all warrants, options or other rights to acquire any of the interests described in clauses (a) through (d)

above (but excluding any debt security that is convertible into, or exchangeable for, any of the interests described in
clauses (a) through (d) above).

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended.

 
“Funded Debt” means all Debt maturing one year or more from the date of the creation thereof, all Debt directly or

indirectly renewable or extendable, at the option of the debtor, by its terms or by the terms of any instrument or agreement
relating thereto, to a date one year or more from the date of the creation thereof, and all Debt under a revolving credit or similar
agreement obligating the lender or lenders to extend credit over a period of one year or more.
 

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and
pronouncements of the Accounting Principles Board of the American Institute of Certified Public Accountants and statements
and pronouncements of the Financial Accounting Standards Board or in such other statements by such other entity as may be
approved by a significant segment of the accounting profession of the United States, as in effect from time to time.
 

“General Partner” means the person serving as such under the Partnership Agreement, which, on the date hereof, is
NuStar GP, Inc., a Delaware corporation.
 

“Guarantors” means, together, the Parent Guarantor and the Affiliate Guarantor.
 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.
 

“Lien” means any mortgage, pledge, security interest, charge, lien or other encumbrance of any kind, whether or not filed,
recorded and perfected under applicable law.
 

“Moody’s” means Moody’s Investors Service, Inc. or any successor to the rating agency business thereof.
 

“NuStar Group” means, collectively, NuStar GP Holdings, LLC, the Parent Guarantor and each direct or indirect
Subsidiary of either of them.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of this Agreement, and thereafter “Parent Guarantor” shall mean or
include each person who is then a Parent Guarantor hereunder.
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“Pari Passu Debt” means any Debt of the Company, whether outstanding on the date of this First Supplemental Lease
Agreement or thereafter created, incurred or assumed, unless, in the case of any particular Debt, the instrument creating or
evidencing the same or pursuant to which the same is outstanding expressly provides that such Debt shall be subordinated in right
of payment to the Company Obligations.
 

“Partnership Agreement” means the Agreement of Limited Partnership of the Company as in effect from time to time.
 

“Permitted Liens” means, with respect to any Person:
 

(1)          Liens upon rights-of-way for pipeline purposes created by a Person other than the Company;
 

(2)          any statutory or governmental Lien or Lien arising by operation of law, or any mechanics’, repairmen’s,
materialmen’s, suppliers’, carriers’, landlords’, warehousemen’s or similar Lien incurred in the ordinary course of
business which is not yet due or which is being contested in good faith by appropriate proceedings and any undetermined
Lien which is incidental to construction, development, improvement or repair;

 
(3)          the right reserved to, or vested in, any municipality or public authority by the terms of any right, power,

franchise, grant, license, permit or by any provision of law, to purchase or recapture or to designate a purchaser of, any
property;

 
(4)          Liens of taxes and assessments which are (A) for the then current year, (B) not at the time delinquent, or

(C) delinquent but the validity of which is being contested at the time in good faith by the Company or any of its
Subsidiaries;

 
(5)          Liens of, or to secure performance of, leases, other than capital leases;

 
(6)          any Lien upon, or deposits of, any assets in favor of any surety company or clerk of court for the purpose

of obtaining indemnity or stay of judicial proceedings;
 

(7)          any Lien upon property or assets acquired or sold by the Company or any of its Subsidiaries resulting
from the exercise of any rights arising out of defaults on receivables;

 
(8)          any Lien incurred in the ordinary course of business in connection with workmen’s compensation,

unemployment insurance, temporary disability, social security, retiree health or similar laws or regulations or to secure
obligations imposed by statute or governmental regulations;

 
(9)          any Lien in favor of the Company or any of its Subsidiaries;

 
(10)        any Lien in favor of the United States of America or any state thereof, or any department, agency or

instrumentality or political subdivision of the United States of America or any state thereof, to secure partial, progress,
advance, or other payments pursuant to any contract or statute, or any Debt incurred by the Company or any of its
Subsidiaries for the purpose of financing all or any part of the purchase price of, or the cost of constructing, developing,
repairing or improving, the property or assets subject to such Lien;

 
(11)        any Lien securing industrial development, pollution control or similar revenue bonds;
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(12)        any Lien securing Debt of the Company or any of its Subsidiaries, all or a portion of the net proceeds of
which are used, substantially concurrent with the funding thereof (and for purposes of determining such “substantial
concurrence,” taking into consideration, among other things, required notices to be given to Owners of Outstanding
Bonds under the Indenture in connection with such refunding, refinancing or repurchase, and the required corresponding
durations thereof), to refinance, refund or repurchase all Outstanding Bonds under the Indenture, including the amount of
all accrued interest thereon and reasonable fees and expenses and premium, if any, incurred by the Company or any of its
Subsidiaries in connection therewith;

 
(13)        Liens in favor of any Person to secure obligations under the provisions of any letters of credit, bank

guarantees, bonds or surety obligations required or requested by any governmental authority in connection with any
contract or statute; or

 
(14)        any Lien upon or deposits of any assets to secure performance of bids, trade contracts or statutory

obligations.
 

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Rating Agency” means each of Standard & Poor’s and Moody’s, or if Standard & Poor’s or Moody’s or both shall not
make a rating on the Bonds publicly available, a nationally recognized statistical rating agency or agencies, as the case may be,
selected by the Company (as certified by a resolution of the Board of Directors of the General Partner) which shall be substituted
for Standard & Poor’s or Moody’s, or both, as the case may be.
 

“Rating Category” means:
 

(a)          with respect to S&P, any of the following categories: AAA, AA, A, BBB, BB, B, CCC, CC, C and D (or
equivalent successor categories); and

 
(b)          with respect to Moody’s, any of the following categories: Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C and D (or

equivalent successor categories).
 

“Ratings Decline” means a decrease in the rating of the Bonds by both Moody’s and S&P by one or more gradations
(including gradations within Rating Categories as well as between Rating Categories). In determining whether the rating of the
Bonds has decreased by one or more gradations, gradations within Rating Categories, namely + or - for S&P, and 1, 2, and 3 for
Moody’s, will be taken into account; for example, in the case of S&P, a ratings decline either from BB+ to BB or BB– to B+ will
constitute a decrease of one gradation.
 

“Sale-Leaseback Transaction” means the sale or transfer by the Company or any of its Subsidiaries of any property or
assets to a Person (other than the Company or a Subsidiary of the Company) and the taking back by the Company or any
Subsidiary of the Company, as the case may be, of a lease of such property or assets.
 

“Standard & Poor’s” or “S&P” means S&P Global Ratings, a division of S&P Global, Inc., or any successor to the
rating agency business thereof.
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“Subsidiary” of any Person means (i) any partnership of which more than 50% of the Capital Interests (considering all
partners’ Capital Interests as a single class) is at the time owned or controlled, directly or indirectly, by such Person or one or
more of the other Subsidiaries of such Person or combination thereof, or (ii) any corporation, association or other business entity
of which more than 50% of the total voting power of the Capital Interests entitled (without regard to the occurrence of any
contingency) to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or
indirectly, by such Person or one or more of the other Subsidiaries of such Person or combination thereof.
 

“Subsidiary Guarantor” means, as at any date, any Subsidiary that has become and then is obligated as a guarantor as
provided in Section 3(d) of this Exhibit A, not having been released pursuant to Section 3(e) of this Exhibit A.
 

“Voting Stock” of any Person as of any date means the Equity Interests of such Person pursuant to which the holders
thereof have the general voting power under ordinary circumstances to vote in the election of members of the board of directors,
managers, general partners or trustees of such Person (regardless of whether, at the time, Equity Interests of any other class or
classes shall have, or might have, voting power by reason of the occurrence of any contingency) or, with respect to a partnership
(whether general or limited) whose Equity Interest does not provide holders thereof the general voting power under ordinary
circumstances to vote in the election of members of the board of directors, managers, general partners or trustees of such
partnership, as applicable, the general partner interest in such partnership.
 
Section 2. Unconditional Guarantees.
 

For value received, the Guarantors hereby fully, irrevocably, unconditionally and absolutely guarantee to the Owners and
to the Trustee the due and punctual payment of the Company Obligations, when and as such Company Obligations shall become
due and payable according to the terms of the Indenture and this Agreement. The guarantees by the Guarantors set forth in this
Section 2 of Exhibit A are referred to herein as the “Guarantees.” Without limiting the generality of the foregoing, the
Guarantors’ liability shall extend to all amounts that constitute part of the Company Obligations and would be owed by the
Company under the Agreement but for the fact that they are unenforceable, reduced, limited, impaired, suspended or not
allowable due to the existence of a bankruptcy, reorganization or similar proceeding involving the Company.
 

Failing payment when due of any amount guaranteed pursuant to the Guarantees, for whatever reason, each Guarantor
will be obligated (to the fullest extent permitted by applicable law) to pay the same immediately to the Trustee, without set-off or
counterclaim or other reduction whatsoever (whether for taxes, withholding or otherwise). Each Guarantee hereunder is intended
to be a general, unsecured, senior obligation of each Guarantor and will rank pari passu in right of payment with all indebtedness
of such Guarantor that is not, by its terms, expressly subordinated in right of payment to the Guarantee of such Guarantor. Each
Guarantor hereby agrees that to the fullest extent permitted by applicable law, its obligations hereunder shall be full, irrevocable,
unconditional and absolute, irrespective of the validity, regularity or enforceability of the Company Obligations, the Guarantees
or this Agreement, the absence of any action to enforce the same, any waiver or consent by any party with respect to any
provisions hereof or thereof, the recovery of any judgment against the Company, any action to enforce the same or any other
circumstance which might otherwise constitute a legal or equitable discharge or defense of the Guarantor. The Guarantor hereby
agrees that in the event of a default in payment of the Company Obligations under this Agreement, whether at the maturity, upon
redemption or by declaration of acceleration or otherwise, legal proceedings may be instituted by the Trustee on behalf of the
Owners or, subject to Section 9.04 of the Indenture, by the Owners, on the terms and conditions set forth in the Indenture, directly
against the Guarantors to enforce the Guarantees without first proceeding against the Company.
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To the fullest extent permitted by applicable law, the obligations of each Guarantor under this Section 2 of Exhibit A shall
be as aforesaid full, irrevocable, unconditional and absolute and shall not be impaired, modified, discharged, released or limited
by any occurrence or condition whatsoever, including, without limitation, (i) any compromise, settlement, release, waiver,
renewal, extension, indulgence or modification of, or any change in, any of the obligations and liabilities of the Company or such
Guarantor contained in the Indenture or this Agreement, (ii) any impairment, modification, release or limitation of the liability of
the Company, such Guarantor or any of their estates in bankruptcy, or any remedy for the enforcement thereof, resulting from the
operation of any present or future provision of any applicable Bankruptcy Law, as amended, or other statute or from the decision
of any court, (iii) the assertion or exercise by the Company, such Guarantor, the Trustee or the Issuer of any rights or remedies
under the Indenture or this Agreement or their delay in or failure to assert or exercise any such rights or remedies, (iv) the
assignment or the purported assignment of any property as security for any of the Bonds, including all or any part of the rights of
the Company or such Guarantor under the Indenture or this Agreement, (v) the extension of the time for payment by the
Company or such Guarantor of any payments or other sums or any part thereof owing or payable under any of the terms and
provisions of any of the Bonds or the Indenture or this Agreement or of the time for performance by the Company or such
Guarantor of any other obligations under or arising out of any such terms and provisions or the extension or the renewal of any
thereof, (vi) the modification or amendment (whether material or otherwise) of any duty, agreement or obligation of the Company
or such Guarantor set forth in the Indenture or this Agreement, (vii) the voluntary or involuntary liquidation, dissolution, sale or
other disposition of all or substantially all of the assets, marshaling of assets and liabilities, receivership, insolvency, bankruptcy,
assignment for the benefit of creditors, reorganization, arrangement, composition or readjustment of, or other similar proceeding
affecting, the Company or any of the Guarantors or any of their respective assets, or the disaffirmance of any of the Bonds, the
Guarantees or the Indenture or this Agreement in any such proceeding, (viii) the release or discharge of the Company or such
Guarantor from the performance or observance of any agreement, covenant, term or condition contained in any of such
instruments by operation of law, (ix) the unenforceability of any of the Bonds, the Guarantees, the Indenture or this Agreement,
(x) any change in the name, business, capital structure, corporate existence, or ownership of the Company or such Guarantor, or
(xi) any other circumstance which might otherwise constitute a defense available to, or a legal or equitable discharge of, a surety
or such Guarantor.
 

To the fullest extent permitted by applicable law, each Guarantor hereby (i) waives diligence, presentment, demand of
payment, notice of acceptance, filing of claims with a court in the event of the merger, insolvency or bankruptcy of the Company
or such Guarantor, and all demands and notices whatsoever, (ii) acknowledges that any agreement, instrument or document
evidencing the Guarantees may be transferred and that the benefit of its obligations hereunder shall extend to each holder of any
agreement, instrument or document evidencing the Guarantees without notice to them and (iii) covenants that its Guarantee will
not be discharged except by complete performance of the Guarantees. Each Guarantor further agrees that to the fullest extent
permitted by applicable law, if at any time all or any part of any payment theretofore applied by any Person to any Guarantee is,
or must be, rescinded or returned for any reason whatsoever, including without limitation, the insolvency, bankruptcy or
reorganization of such Guarantor, such Guarantee shall, to the extent that such payment is or must be rescinded or returned, be
deemed to have continued in existence notwithstanding such application, and the Guarantees shall continue to be effective or be
reinstated, as the case may be, as though such application had not been made.
 

The Guarantors shall be subrogated to all rights of the Owners, the Issuer and the Trustee against the Company in respect
of any amounts paid by the Guarantors pursuant to the provisions of the Indenture and this Agreement; provided, however, that
the Guarantors shall not be entitled to enforce or to receive any payments arising out of, or based upon, such right of subrogation
with respect to any of the Company Obligations until all of the Bonds and the Guarantees thereof shall have been indefeasibly
paid in full or discharged.
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A director, officer, employee, stockholder, partner or member, as such, of the Guarantors shall not have any liability for
any obligations of the Guarantors under the Indenture or this Agreement or for any claim based on, in respect of or by reason of
such obligations or their creation.
 

No failure to exercise and no delay in exercising, on the part of the Trustee, the Issuer or the Owners, any right, power,
privilege or remedy under this Section 2 of Exhibit A and the Guarantees shall operate as a waiver thereof, nor shall any single or
partial exercise of any rights, power, privilege or remedy preclude any other or further exercise thereof, or the exercise of any
other rights, powers, privileges or remedies. The rights and remedies herein provided for are cumulative and not exclusive of any
rights or remedies provided in law or equity. Nothing contained in this Section 2 of Exhibit A shall limit the right of the Trustee,
the Issuer or the Owners to take any action to accelerate the maturity of the Bonds pursuant to Section 9.02 of the Indenture or to
pursue any rights or remedies hereunder or under applicable law.
 
Section 3. Covenants.
 

The Company hereby covenants and agrees:
 

(a)          Consolidation, Merger, Conveyance, Transfer or Lease.
 

(1)          The Company shall not, and subject to Section 3(e) of this Exhibit A, shall not permit any Subsidiary
Guarantor to, consolidate with or merge into any other Person or sell, lease or transfer its properties and assets as, or
substantially as, an entirety to, any Person, unless:

 
(A)        (i) in the case of a merger, the Company or such Subsidiary Guarantor is the surviving entity, or

(ii) the Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged
or the Person which acquires by sale or transfer, or which leases, the properties and assets of the Company or such
Subsidiary Guarantor as, or substantially as, an entirety expressly assumes, by an amendment hereto, or an
amendment to the applicable Subsidiary Guarantor, as, or substantially as, an entirety expressly assumes, by a
supplement executed and delivered to the Trustee, in form reasonably satisfactory to the Trustee, all of the
obligations of the Company or such Subsidiary Guarantor, as the case may be, under the Indenture or this
Agreement, or the applicable Subsidiary Guarantee, as the case may be;

 
(B)         the surviving entity or successor Person is a Person organized and existing under the laws of the

United States of America, any state thereof or the District of Columbia;
 

(C)         immediately after giving effect to such transaction, no Default shall have occurred and be
continuing; and

 
(D)       the Company has delivered to the Trustee an officers’ certificate, stating that such consolidation,

merger, conveyance, sale, transfer or lease complies with this Section 3(a) of Exhibit A and Section 2.02(b) of the
Agreement and that all conditions precedent herein provided for relating to such transaction have been complied
with.
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(2)          Upon any consolidation of the Company or any Subsidiary Guarantor with, or merger of the Company or
any Subsidiary Guarantor into, any other Person or any sale, transfer or lease of the properties and assets of the Company
or any Subsidiary Guarantor as, or substantially as, an entirety in accordance with Section 3(a)(1) of this Exhibit A, the
successor Person formed by such consolidation or into which the Company or such Subsidiary Guarantor is merged or to
which such sale, transfer or lease is made shall (and, in the case of any Subsidiary Guarantor, its Subsidiary Guarantee
will provide that it shall) succeed to, and be substituted for, and may exercise every right and power of, the Company or
such Subsidiary Guarantor under the Indenture and this Agreement, or the Subsidiary Guarantee of such Subsidiary
Guarantor, as the case may be, with the same effect as if such successor Person had been named originally as the
Company or such Subsidiary Guarantor herein or therein, and thereafter, except in the case of a lease, the predecessor
Person shall be relieved of all obligations and covenants under the Indenture and this Agreement and the Company
Obligations or such Subsidiary Guarantee, as the case may be.

 
(b)          Limitations on Liens.

 
The Company will not, nor will it permit any of its Subsidiaries to, create, assume, incur or suffer to exist any Lien upon

any property or assets, whether owned or leased on the date of this First Supplemental Lease Agreement or thereafter acquired, to
secure any Debt of the Company or any other Person (other than the Company Obligations), without in any such case making
effective provision whereby all of the Company Obligations shall be secured equally and ratably with, or prior to, such Debt so
long as such Debt shall be so secured. This restriction shall not apply to:
 

(1)          Permitted Liens;
 

(2)         any Lien upon any property or assets of the Company or any of its Subsidiaries in existence on the date of
this First Supplemental Lease Agreement or created pursuant to an “after acquired property” clause or similar term or
otherwise provided for pursuant to agreements existing on the date of this First Supplemental Lease Agreement;

 
(3)         any Lien upon any property or assets created at the time of acquisition of such property or assets by the

Company or any of its Subsidiaries or within one year after such time to secure all or a portion of the purchase price for
such property or assets or Debt incurred to finance such purchase price, whether such Debt was incurred prior to, at the
time of or within one year after the date of such acquisition;

 
(4)        any Lien upon any property or assets existing thereon at the time of the acquisition thereof by the

Company or any of its Subsidiaries (regardless of whether the obligations secured thereby are assumed by the Company
or any of its Subsidiaries); provided, however, that such Lien only encumbers the property or assets so acquired;

 
(5)         any Lien upon any property or assets of a Person existing thereon at the time such Person becomes a

Subsidiary of the Company by acquisition, merger or otherwise; provided, however, that such Lien only encumbers the
property or assets of such Person at the time such Person becomes a Subsidiary of the Company;

 
(6)          any Lien upon any property or assets to secure all or part of the cost of construction, development, repair

or improvements thereon or to secure Debt incurred prior to, at the time of, or within one year after completion of such
construction, development, repair or improvements or the commencement of full operations thereof (whichever is later),
to provide funds for any such purpose;

 
(7)        Liens imposed by law or order as a result of any proceeding before any court or regulatory body that is

being contested in good faith, and Liens which secure a judgment or other court-ordered award or settlement as to which
the Company or the applicable Subsidiary, as the case may be, has not exhausted its appellate rights;
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(8)         any Lien upon any additions, improvements, replacements, repairs, fixtures, appurtenances or component
parts thereof attaching to or required to be attached to property or assets pursuant to the terms of any mortgage, pledge
agreement, security agreement or other similar instrument, creating a Lien upon such property or assets permitted by
clauses (1) through (7) above;

 
(9)        any extension, renewal, refinancing, refunding or replacement (or successive extensions, renewals,

refinancing, refundings or replacements) of any Lien, in whole or in part, referred to in clauses (1) through (8), inclusive,
of this Section 3(b) of Exhibit A; provided, however, that the principal amount of Debt secured thereby shall not exceed
the principal amount of Debt so secured at the time of such extension, renewal, refinancing, refunding or replacement
(plus the aggregate amount of premiums, other payments, costs and expenses required to be paid or incurred in connection
with such extension, renewal, refinancing, refunding or replacement); provided, further, however, that such extension,
renewal, refinancing, refunding or replacement Lien shall be limited to all or a part of the property (including
improvements, alterations and repairs on such property) subject to the encumbrance so extended, renewed, refinanced,
refunded or replaced (plus improvements, alterations and repairs on such property); or

 
(10)        any Lien resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of

defeasing Debt of the Company or any Subsidiary.
 

Notwithstanding the foregoing provisions of this Section 3(b) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, create, assume, incur or suffer to exist any Lien upon any property or assets to secure Debt of the Company or
any Person (other than the Bonds) that is not excepted by clauses (1) through (10), inclusive, of this Section 3(b) of Exhibit A
without securing the Bonds issued under the Indenture, provided that the aggregate principal amount of all Debt then Outstanding
secured by such Lien and all similar Liens, together with all Attributable Indebtedness from Sale-Leaseback Transactions
(excluding Sale-Leaseback Transactions permitted by clauses (1) through (4), inclusive, of Section 3(c) of this Exhibit A), does
not exceed 10% of Consolidated Net Tangible Assets.
 

(c)          Restriction of Sale-Leaseback Transaction.
 

The Company will not, nor will it permit any of its Subsidiaries to, engage in a Sale-Leaseback Transaction, unless:
 

(1)         the Sale-Leaseback Transaction occurs within one year from the date of completion of the acquisition of
the property or assets subject thereto or the date of the completion of construction, development or substantial repair or
improvement, or commencement of full operations on such property or assets, whichever is later;

 
(2)          the Sale-Leaseback Transaction involves a lease for a period, including renewals, of not more than three

years;
 

(3)         the Company or such Subsidiary would be entitled to incur Debt secured by a Lien on the property or
assets subject thereto in a principal amount equal to or exceeding the Attributable Indebtedness from such Sale-Leaseback
Transaction without equally and ratably securing the Bonds; or

 
(4)         the Company or such Subsidiary, within a one-year period after such Sale-Leaseback Transaction, applies

or causes to be applied an amount not less than the Attributable Indebtedness from such Sale-Leaseback Transaction to
(A) the prepayment, repayment, redemption, reduction or retirement of Pari Passu Debt of the Company, or (B) the
expenditure or expenditures for property or assets used or to be used in the ordinary course of business of the Company or
its Subsidiaries.
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Notwithstanding the foregoing provisions of this Section 3(c) of Exhibit A, the Company may, and may permit any of its
Subsidiaries to, effect any Sale-Leaseback Transaction that is not excepted by clauses (1) through (4), inclusive, of this Section
3(c) of Exhibit A; provided that the Attributable Indebtedness from such Sale-Leaseback Transaction, together with the aggregate
principal amount of then outstanding Debt (other than the Bonds) secured by Liens upon any property or assets of the Company
or its Subsidiaries not excepted by clauses (1) through (10), inclusive, of Section 3(b) of this Exhibit A, do not exceed 10% of the
Consolidated Net Tangible Assets.
 

(d)          Future Subsidiary Guarantors.
 

The Company shall cause each Subsidiary of the Company that guarantees or becomes a co-obligor in respect of any
Funded Debt of the Company (including, without limitation, following any release of such Subsidiary pursuant to Section 3(e) of
this Exhibit A from any guarantee previously provided by it under this Section 3(d) of Exhibit A) to cause the Company
Obligations to be equally and ratably guaranteed by such Subsidiary, but only to the extent that the Company Obligations are not
already guaranteed by such Subsidiary on reasonably comparable terms and promptly execute and deliver to the Trustee an
amendment to this Agreement pursuant to which such Subsidiary will guarantee payment of the Company Obligations.
 

(e)          Release of Guarantee.
 

Notwithstanding anything to the contrary in Section 3(d) of this Exhibit A, in the event that any Subsidiary that has
guaranteed the Company Obligations pursuant to Section 3(d) of this Exhibit A shall no longer be a guarantor of any Funded
Debt of the Company other than the Company Obligations, and so long as no Default with respect to the Company Obligations
shall have occurred or be continuing, such Subsidiary, upon giving written notice to the Trustee to the foregoing effect, shall be
deemed to be automatically released from all of its obligations in respect of the Company Obligations, and its guarantee thereof
and this Agreement without further act or deed and such guarantee of such Subsidiary shall be terminated and of no further force
or effect. Following the receipt by the Trustee of any such notice, the Company shall cause this Agreement to be amended to
evidence such release and termination; provided, however, that the failure to so amend this Agreement shall not affect the validity
of the release and termination of such guarantee of such Subsidiary.
 

Notwithstanding any other provisions of the Indenture, the Agreement or this Exhibit A, if at any time the Affiliate
Guarantor does not guarantee any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under
any bank credit facility or any public debt instrument (other than pursuant to its Guarantee), then upon the Affiliate Guarantor
giving written notice to the Trustee to the foregoing effect, the Affiliate Guarantor shall automatically be deemed to be released
from its Guarantee and all of its obligations in respect of the Company Obligations and shall no longer be a “Guarantor”
hereunder. However, if at any time after the Affiliate Guarantor is released from its Guarantee, the Affiliate Guarantor guarantees
any obligations of the Parent Guarantor or any of its Subsidiaries (including the Company) under any bank credit facility or any
public debt instrument, then the Affiliate Guarantor will (1) simultaneously therewith, automatically be deemed to be a
“Guarantor” under the Agreement and have all obligations applicable to Guarantors under the Agreement and (2) provide a
Guarantee of the Company Obligations pursuant to documentation satisfactory to the Trustee.
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(f)          Change of Control.
 

(1)         If a Change of Control occurs, each Owner of Bonds shall have the right to require the Trustee with funds
provided by the Company, who may designate a third party for this purpose (in either case, the “Company Designee”) to
repurchase all or any part (which shall be in an amount equal to an Authorized Denomination under the Indenture) of that
Owner’s Bonds pursuant to the offer described below (the “Change of Control Offer”). In the Change of Control Offer,
the Company shall offer a “Change of Control Payment” in cash equal to 101% of the aggregate principal amount of
Bonds repurchased, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of purchase (the “Change
of Control Payment Date”), subject to the rights of any Owner in whose name a Bond is registered on a Record Date
occurring prior to the Change of Control Payment Date to receive interest due on an Interest Payment Date that is on or
prior to such Change of Control Payment Date.

 
(2)         Within 30 days following any Change of Control, at the written direction of the Company Designee,

which shall be accompanied by a form of notice in accordance with the applicable procedures of the Securities
Depository, the Trustee shall deliver, within five (5) days after receipt of such written direction from the Company
Designee, the notice provided by the Company to each Owner of Bonds. The notice, which shall govern the terms of the
Change of Control Offer, shall state, among other things:

 
(A)         that a Change of Control has occurred and a Change of Control Offer is being made as provided

for herein, and that, although Owners are not required to tender their Bonds, all Bonds that are validly tendered
shall be accepted for payment;

 
(B)         the Change of Control Payment and the Change of Control Payment Date, which will be no earlier

than 10 days and no later than 60 days after the date such notice is delivered in accordance with the applicable
procedures required by the Indenture;

 
(C)         that any Bonds accepted for payment pursuant to the Change of Control Offer (and duly paid for

on the Change of Control Payment Date) shall cease to accrue interest after the Change of Control Payment Date;
 

(D)         that any Bonds (or portions thereof) not validly tendered shall continue to accrue interest;
 

(E)        that any Owner electing to have a Bond purchased pursuant to any Change of Control Offer shall
be required to surrender the Bond, or transfer by book-entry transfer, to the Trustee, at the address specified in the
notice at least one (1) Business Day before the Change of Control Payment Date;

 
(F)         that Owners shall be entitled to withdraw their election if the Trustee receives, not later than the

expiration of the Change of Control Offer, a facsimile transmission or letter setting forth the name of the Owner,
the principal amount of the Bond the Owner delivered for purchase and a statement that such Owner is
withdrawing his election to have such Bond purchased;

 
(G)         the instructions and any other information necessary to enable Owners to tender their Bonds (or

portions thereof) and have such Bonds (or portions thereof) purchased pursuant to the Change of Control Offer;
and
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(H)         whether any partial redemption of Bonds is scheduled to occur during the Change of Control
Offer period.

 
(3)        On or before the Change of Control Payment Date, the Trustee shall accept for payment all Bonds or

portions thereof properly tendered and not withdrawn pursuant to the Change of Control Offer. Promptly after such
acceptance, on the Change of Control Payment Date, the Company Designee will:

 
(A)         deposit by 11:00 a.m., New York City time, with the Trustee an amount equal to the Change of

Control Payment in respect of all Bonds or portions thereof so tendered for deposit in the Change of Control
Payment Fund; and

 
(B)         provide the Trustee an officers’ certificate stating the aggregate principal amount of Bonds or

portions thereof being purchased by the Company Designee.
 

(4)         On the Change of Control Payment Date, the Trustee, shall deliver to each Owner of Bonds accepted for
payment the Change of Control Payment for such Bonds (or, if all the Bonds are then in global form, make such payment
in accordance with the applicable procedures of the Securities Depositary), and the Issuer shall promptly issue a new
Bond with a new Sub-series designated and new Interest Period, and the Trustee shall promptly authenticate and deliver in
accordance with the applicable procedures of the Securities Depositary to each Owner such new Bond equal in principal
amount to any unpurchased portion of the Bonds surrendered, if any; provided that each such new Bond shall be in a
principal amount equal to an Authorized Denomination under the Indenture. The Company shall publicly announce the
results of the Change of Control Offer on or as soon as practicable after the Change of Control Payment Date.

 
(5)         The provisions described in this Section 3(f) that require the Company to make a Change of Control Offer

following a Change of Control shall be applicable regardless of whether any other provisions of the Indenture are
applicable, except as set forth in Section 3(g) below.

 
(6)         Notwithstanding the other provisions of this Section 3(f), the Company and the Trustee shall not be

required to make a Change of Control Offer upon a Change of Control if (A) a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Exhibit A applicable
to a Change of Control Offer made by the Company and purchases all Bonds validly tendered and not withdrawn under
such Change of Control Offer, (B) notice of redemption of all outstanding Bonds has been given pursuant to the
Indenture, unless and until there is a default in payment of the applicable redemption price, or (C) in connection with or in
contemplation of any Change of Control, the Company has made an offer to purchase (an “Alternate Offer”) any and all
Bonds validly tendered at a cash price equal to or higher than the Change of Control Payment and has purchased all
Bonds properly tendered in accordance with the terms of such Alternate Offer.

 
(7)          A Change of Control Offer or Alternate Offer may be made in advance of a Change of Control, and

conditioned upon the occurrence of the Change of Control, if a definitive agreement is in place for the Change of Control
at the time of making the Change of Control Offer or Alternate Offer.
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(8)         In the event that Owners of not less than 90% of the aggregate principal amount of the outstanding Bonds
have been accepted for payment pursuant to a Change of Control Offer or an Alternate Offer and the Company (or a third
party making the Change of Control Offer or Alternate Offer as provided in Section 3(f)(6)) purchases all of the Bonds
held by such Owners, the Company will have the right, upon not less than 10 nor more than 60 days’ notice, given not
more than 30 days following the purchase pursuant to the Change of Control Offer or Alternate Offer described above, as
the case may be, to cause a mandatory tender of all of the Bonds that remain Outstanding following such purchase at a
price equal to the applicable Change of Control Payment or Alternate Offer price, as applicable, plus, to the extent not
included in the Change of Control Payment or Alternate Offer price, as applicable, accrued and unpaid interest thereon, if
any, to, but excluding, the date of tender (such date, the “Change of Control Mandatory Purchase Date”) (subject to the
right of Owners of record on the relevant Record Date to receive interest due on an Interest Payment Date that is on or
prior to the Change of Control Mandatory Purchase Date).

 
(g)          Termination of Right to Tender Upon Change of Control.

 
If at any time (1) the Bonds have an Investment Grade Rating from either of the Rating Agencies, (2) no Default has

occurred and is continuing under this Agreement or the Indenture and (3) the Company has delivered to the Trustee an officers’
certificate certifying to (1) and (2) of this Section 3(g) of Exhibit A (the occurrence of the events described in the foregoing
clauses (1), (2) and (3) being collectively referred to as a “Covenant Termination Event”), the Company and its Subsidiaries
shall no longer be subject to the provisions of Section 3(f) of this Exhibit A. However, the Company and its Subsidiaries will
remain subject to all of the other provisions of this Agreement.
 

The Trustee shall not have any obligation to monitor the ratings of the Bonds, the occurrence or date of any Covenant
Termination Event and may rely conclusively on the officers’ certificate referenced above with respect to the same. The Trustee
shall not have any obligation to notify the Owners of the occurrence or date of any Covenant Termination Event, but may provide
a copy of such officers’ certificate to any Owner upon request.
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INDENTURE OF TRUST

 
This INDENTURE OF TRUST dated as of August 1, 2011 (this “Indenture”), between the PARISH OF ST. JAMES, STATE OF

LOUISIANA, a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana (the “Issuer”) and U.S. BANK NATIONAL ASSOCIATION, a national banking association (the “Trustee”);
 

WITNESSETH:
 

WHEREAS, the Issuer is empowered under the laws of the State of Louisiana, particularly Sections 991 through 1000, inclusive, of Title 39 of
the Louisiana Revised Statutes of 1950, as amended (the “Act”), and other constitutional and statutory authority supplemental thereto, to issue its bonds for
the purpose of encouraging the location of manufacturing, industrial and commercial facilities and other enterprises within the Parish of St. James,
Louisiana; and
 

WHEREAS, in furtherance of the public purpose for which the Issuer was created, the Issuer proposes to issue $75,000,000 in principal amount
of its Revenue Bonds (NuStar Logistics, L.P. Project) Series 2011 (the “Bonds”) pursuant to this Indenture, for the purpose of financing a portion of the
cost of acquiring, constructing and installing an addition of approximately 4.8 million barrels of additional storage capacity comprised of approximately
twenty‑four (24) tanks ranging in capacity from 90,000 to 363,000 shell barrels; and new tank lines, pumps and manifolds for new tanks; and additional rail
car off loading facilities, all located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in the Parish of St.
James, State of Louisiana, constituting nonresidential real property to be located in the geographical limits of St. James Parish in the Gulf Opportunity
Zone as provided in the Gulf Opportunity Zone Act of 2005 (the “Project”), and paying the costs of issuance of such Bonds, and to lease the Project to
NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware (the “Company”), pursuant to a Lease
Agreement (the “Agreement”) of even date herewith between the Issuer and the Company; and
 

WHEREAS, it has been determined that the estimated amount necessary to finance the cost of the acquisition, construction and installation of the
Project, including necessary expenses incidental to the issuance of the Bonds, will require the issuance, sale and delivery of Bonds in the aggregate
principal amount of $75,000,000, as hereinafter provided; and
 

WHEREAS, all things necessary to make the Bonds, when authenticated by the Trustee and issued as in this Indenture provided, the valid,
binding and legal obligations of the Issuer according to the import thereof, and to constitute this Indenture a valid assignment and pledge of the payments
under the Agreement (except for “Reserved Rights” as hereinafter defined) for payment of the principal or Purchase Price of, premium, if any, and interest
on the Bonds, and to constitute this Indenture a valid assignment of the rights of the Issuer under the Agreement except as otherwise stated herein, have
been done and performed, and the creation, execution and delivery of this Indenture, and the issuance of the Bonds, subject to the terms hereof, have in all
respects been duly authorized;
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NOW, THEREFORE, THIS INDENTURE WITNESSETH:
 

GRANTING CLAUSES
 

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and of the
purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United States of
America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and valuable
consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium, if any,
and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of all the
covenants expressed herein and in the Bonds, and does hereby assign and grant a security interest in the following to the Trustee,
and its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer hereinafter set
forth:
 

GRANTING CLAUSE FIRST
 

All right, title and interest of the Issuer in and to the Agreement (except for Reserved Rights), including, but not limited
to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums, amounts, income,
revenues, issues and profits and any other sums of money payable or receivable under the Agreement, to bring actions and
proceedings thereunder or for the enforcement thereof, and to do any and all things which the Issuer is or may become entitled to
do under the Agreement.
 

GRANTING CLAUSE SECOND
 

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee under the
terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.
 

GRANTING CLAUSE THIRD
 

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or by
writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged, pledged,
hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person on its
behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the Trustee is
hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to the terms
hereof.
 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or hereafter acquired, unto the Trustee and its respective
successors in said trust and assigns forever;
 

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) first, for the equal and proportionate benefit, security and protection
of all present and future Owners of the Bonds, from time to time, issued under and secured by this Indenture without privilege, priority or distinction as to
the lien or otherwise of any of the Bonds over any of the other Bonds except in the case of funds held hereunder for the benefit of particular Owners of
Bonds, and (b) second, for the benefit of the Credit Provider to the extent provided herein;
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PROVIDED, HOWEVER, that if the Issuer, its successors or assigns shall well and truly pay, or cause to be paid, the principal of, premium, if
any, and interest on the Bonds due or to become due thereon, at the times and in the manner set forth in the Bonds according to the true intent and meaning
thereof, and shall cause the payments to be made on the Bonds as required hereunder, or shall provide, as permitted hereby, for the payment thereof by
depositing with the Trustee the entire amount due or to become due thereon, and shall well and truly cause to be kept, performed and observed all of its
covenants and conditions pursuant to the terms of this Indenture, and shall pay or cause to be paid to the Trustee all sums of money due or to become due to
it in accordance with the terms and provisions hereof, then upon the final payment thereof this Indenture and the rights hereby granted shall cease,
determine and be void, except to the extent specifically provided in Article VIII hereof; otherwise this Indenture shall remain in full force and effect.
 

THIS INDENTURE FURTHER WITNESSETH, and it is declared, that all Bonds issued and secured hereunder are to be issued, authenticated
and delivered and all said property, rights and interests, including, without limitation, the amounts payable under the Agreement and any other amounts
hereby assigned and pledged are to be dealt with and disposed of under, upon and subject to the terms, conditions, stipulations, covenants, agreements,
trusts, uses and purposes as herein expressed, and the Issuer has agreed and covenanted, and does hereby agree and covenant with the Trustee and with the
respective Owners of the Bonds as follows:
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ARTICLE I
 

DEFINITIONS
 

SECTION 1.01.    Definitions.  All capitalized, undefined terms used herein shall have the meanings ascribed to such
terms in Article I of the Agreement (as defined below).  In addition, unless the context shall otherwise require, the following
words and phrases when used in this Indenture shall have the meanings specified in this Section:
 

“Act” means Sections 991 through 1000, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended.
 

“Act of Bankruptcy” means the filing of a petition in bankruptcy (or any other commencement of a bankruptcy or
similar proceeding) by or against the Company or any affiliate of the Company under any applicable bankruptcy, insolvency,
reorganization or similar law, now or hereafter in effect.
 

“Agreement” means the Lease Agreement dated as of this date between the Issuer and the Company, and any
amendments and supplements thereto.
 

“Beneficial Owner” means, for any Bond that is held by a nominee, the beneficial owner of such Bond.
 

“Bond Counsel” means a firm of nationally recognized standing in the field of municipal finance law whose opinions are
generally accepted by purchasers of public obligations and who is approved by the Issuer and the Trustee.
 

“Bond Fund” means the fund created in Section 6.01 hereof, in which there is established a General Account, a Credit
Facility Account and a Remarketing Account.
 

“Bond Register” means the books of the Issuer kept by the Trustee to evidence the registration and transfer of the Bonds.
 

“Bonds” means the Parish of St. James, State of Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2011
issued by the Issuer pursuant to this Indenture.
 

“Book-Entry System” means the system maintained by the Securities Depository described in Section 2.16 herein.
 

“Business Day” means any day other than a day on which banking institutions in the city in which the principal corporate
trust office of the Trustee or the principal office of the Remarketing Agent is located, or the office of the Credit Provider at which
drawings under the Credit Facility are to be presented are required or authorized by law to remain closed, or other than a day on
which the New York Stock Exchange is closed.
 

“Calculation Period” is defined in Section 2.05 hereof.
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“Code” means the Internal Revenue Code of 1986, as amended from time to time, including, when appropriate, the
statutory predecessor thereof, or any applicable corresponding provisions of any future laws of the United States of America
relating to federal income taxation, and except as otherwise provided herein or required by the context hereof, includes
interpretations thereof contained or set forth in the applicable regulations of the Department of the Treasury (including applicable
final or temporary regulations and also including regulations issued pursuant to the statutory predecessor of the Code, the
applicable rulings of the Internal Revenue Service (including published Revenue Rulings and private letter rulings), and
applicable court decisions).
 

“Commercial Paper Period” is defined in Section 2.05 hereof.
 

“Commercial Paper Rate” means an interest rate on the Bonds set under Section 2.05 hereof.
 

“Company” means (i) NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of
Delaware, and (ii) any surviving, resulting, or transferee entity as provided in the Agreement.
 

“Company Representative” means the person or persons at the time designated to act on behalf of the Company by
written certificate furnished to the Issuer and the Trustee containing the specimen signatures of such person or persons and signed
on behalf of the Company by the President or Vice President of the Company’s general partner.  Such certificate may designate
an alternate or alternates.
 

“Conversion Date” means the date established for the conversion of the interest rate on the Bonds from one type of
Interest Period to another type of Interest Period pursuant to Section 2.07 hereof (whether or not such conversion actually
occurs), which date shall be an Interest Payment Date.
 

“Conversion Option” means the option granted to the Company in Section 2.07 hereof to convert from one type of
Interest Period to another type of Interest Period.
 

“Credit Facility” means the Letter of Credit and any Substitute Credit Facility provided by the Company pursuant to
Section 4.04 of the Agreement.
 

“Credit Facility Period” shall mean any Interest Period during which payment of the principal and Purchase Price of,
and the interest and redemption premium (if any) on, the Bonds are secured by a Credit Facility.
 

“Credit Facility Termination Date” means the later of(a) that date upon which the Credit Facility shall expire or
terminate pursuant to its terms, or (b) that date to which the expiration or termination of the Credit Facility may be extended,
from time to time, either by extension or renewal of the existing Credit Facility.
 

“Credit Provider” means the provider of any Credit Facility.
 

“Daily Period” is defined in Section 2.03 hereof.
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“Daily Rate” means an interest rate on the Bonds set under Section 2.03 hereof.
 

“Default” means any Default under this Indenture as specified in and defined by Section 9.01 hereof.
 

“Demand Purchase Option” means the option granted to Owners of Bonds, while the Bonds bear interest at the Daily
Rate or the Weekly Rate, to require that Bonds be purchased pursuant to Section 4.02 hereof.
 

“Determination of Taxability” means a final decree or judgment of any federal court or a final action of the Internal
Revenue Service determining that interest paid or payable on any Bond is or was includable in the gross income of an Owner of
the Bonds for federal income tax purposes (other than an Owner who is a “substantial user” or “related person” to a “substantial
user” within the meaning of Section 147(a) of the Code); provided, that no such decree, judgment, or action will be considered
final for this purpose, however, unless the Company has been given written notice and, if it is so desired and is legally allowed,
has been afforded the opportunity to contest the same, either directly or in the name of any Owner of a Bond, and until the
conclusion of any appellate review, if sought.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long
Term Period.
 

“Fitch” means Fitch, Inc., its successors and their assigns, and, if such corporation shall be dissolved or liquidated or shall
no longer perform the functions of a securities rating agency, “Fitch” shall be deemed to refer to any other nationally recognized
securities rating agency designated by the Company, with the consent of the Remarketing Agent and the Credit Provider, by
written notice to the Trustee.
 

“Government Obligations” means direct general obligations of, or obligations the payment of the principal of and
interest on which are unconditionally guaranteed as to full and timely payment by, the United States of America, which
obligations are noncallable.
 

“Indenture” means this Indenture of Trust, and any amendments or supplements hereto.
 

“Independent Counsel” means an attorney duly admitted to practice law before the highest court of any state and who is
not a full-time employee, director, officer, or partner of the Issuer or the Company.
 

“Interest Payment Date” is defined in the form of the Bonds appearing in Exhibit A hereto.
 

“Interest Period” means each Daily Period, Weekly Period, Commercial Paper Period and Long Term Period.
 

“Issuer” means the Parish of St. James, State of Louisiana, and its successors and assigns.
 

“Issuer Representative” means the person or persons at the time designated to act on behalf of the Issuer by written
certificate furnished to the Company and the Trustee containing the specimen signatures of such person or persons and signed on
behalf of the Issuer by its duly authorized agent.  Such certificate may designate an alternate or alternates.
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“Letter of Credit” means that certain letter of credit, dated the date of issuance of the Bonds, issued by Wells Fargo
Bank, National Association, as the initial Credit Provider.
 

“Long Term Period” is defined in Section 2.06 hereof.
 

“Long Term Rate” means an interest rate on the Bonds set under Section 2.06 hereof.
 

“Mandatory Purchase Date” means (a)each Conversion Date other than a conversion between the Daily Period and
Weekly Period, (b) each day immediately following the end of a Calculation Period, (c) the first day of any Long Term Period,
(d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided that such Interest Payment Date
shall precede the Credit Facility Termination Date by not less than 2 Business Days), (e) the Interest Payment Date concurrent
with the effective date of a Substitute Credit Facility, and (f) the first Interest Payment Date following the occurrence of a
Determination of Taxability for which the Trustee can give notice pursuant to the provisions of Section 4.01(b) hereof.
 

“Maximum Rate” means an interest rate per annum equal to the lesser of the maximum rate permitted by law and 12%. 
The Maximum Rate may be adjusted by an amendment to this Indenture, after the date of initial issuance and delivery of the
Bonds, provided that (a) such Maximum Rate shall at no time exceed the maximum rate permitted by law, and (b) such
adjustment to the Maximum Rate shall not become effective unless and until the Trustee shall receive (i) satisfactory evidence
that the stated amount of the Credit Facility (if any) has been adjusted to reflect the adjusted Maximum Rate and (ii) an opinion
of Bond Counsel satisfactory to the Trustee to the effect that such adjustment will not adversely affect the exclusion of interest on
the Bonds from gross income for federal income tax purposes.
 

“Moody’s” means Moody’s Investors Service, Inc., a corporation organized and existing under the laws of the State of
Delaware, its successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the
functions of a securities rating agency, “Moody’s” shall be deemed to refer to any other nationally recognized securities rating
agency designated by the Company, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the
Trustee.
 

“Outstanding” or “Bonds Outstanding” means all Bonds which have been authenticated and delivered by the Trustee
under this Indenture, except:
 

(a)          Bonds canceled after purchase in the open market or because of payment at, or redemption prior to, maturity;
 

(b)          Bonds paid or deemed paid pursuant to Article VIII hereof;
 

(c)          Bonds in lieu of which others have been authenticated under Section 2.12 or Section 2.13 hereof; and
 

(d)          Bonds deemed tendered hereunder and for which another Bond has been issued.
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“Owner” means the person or persons in whose name or names a Bond shall be registered on the books of the Issuer kept
by the Trustee for that purpose in accordance with provisions of this Indenture.
 

“Par” means one hundred percent (100%) of the principal amount of any Bond, or of the aggregate principal amount of
the Bonds Outstanding, as the context may require, exclusive of accrued interest.
 

“Participant” means one of the entities which is a member of the Securities Depository and deposits securities, directly
or indirectly, in the Book-Entry System.
 

“Pledged Bonds” means any Bonds which shall, at the time of determination thereof, be pledged to the Credit Provider
pursuant to or in connection with the Credit Facility.
 

“Project Fund” means the fund created in Section 6.05 hereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered
pursuant to Section 4.01 or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid interest
thereon to the date of purchase.
 

“Rebate Fund” means the fund created in Section 6.13 hereof.
 

“Record Date” is defined in the form of the Bonds attached as Exhibit A hereto.
 

“Remarketing Agent” means the Remarketing Agent acting as such under the Remarketing Agreement.  The
Remarketing Agent must be a Participant in the Book-Entry System with respect to the Bonds.  “Principal Office” of the
Remarketing Agent means the principal office of the Remarketing Agent designated in the Remarketing Agreement.
 

“Remarketing Agreement” means the Remarketing Agreement dated as of this date between the Company and SunTrust
Robinson Humphrey, Inc. its successors and assigns, and any amendments or supplements thereto, together with any similar
agreement entered into between the Company and any successor Remarketing Agent.
 

“Reserved Rights” means amounts payable to the Issuer under Sections 4.02(b), 7.02 and 8.04 of the Agreement and the
right of the Issuer to receive notices.
 

“Responsible Officer” when used with respect to the Trustee, means any officer within the corporate trust administrative
department of the Trustee, including any vice president, any assistant vice president, any trust officer, or any other officer of the
Trustee customarily performing functions similar to those performed by any of the above designated officers and also means,
with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of his or her
knowledge of and familiarity with the particular subject.
 

“Securities Depository” means The Depository Trust Company, New York, New York, or its nominee, and its successors
and assigns.
 

“State” means the State of Louisiana.
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“S&P” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business, a corporation
organized and existing under the laws of the State of New York, its successors and assigns, and, if such corporation shall be
dissolved or liquidated or shall no longer perform the functions of a securities rating agency, “S&P” shall be deemed to refer to
any other nationally recognized securities rating agency designated by the Company, with the consent of the Remarketing Agent
and the Credit Provider, during any Credit Facility Period, by written notice to the Trustee.
 

“Substitute Credit Facility” means a letter of credit, line of credit, insurance policy or other credit facility securing the
payment of the principal and Purchase Price of, redemption premium (if any) and interest on the Bonds, delivered to the Trustee
in accordance with Section 4.04 of the Agreement.
 

“Tax Regulatory Agreement” means the Tax Regulatory Agreement dated as of the date hereof by and among the
Company, the Issuer and the Trustee.
 

“Tender Date” means (a) during any Daily Period, any Business Day and (b) during any Weekly Period, the seventh day
(unless such day is not a Business Day, in which case the next succeeding Business Day) following receipt by the Trustee of
notice from the Owner that such Owner has elected to tender bonds (as more fully described in Section 4.02 hereof).
 

“Trustee” means U.S. Bank National Association, a national banking association and its successors and any corporation
resulting from or surviving any consolidation or merger to which it or its successors may be a party and any successor Trustee at
the time serving as successor Trustee hereunder.  “Principal Office” of the Trustee means the address specified in Section 13.04
hereof or such other address as may be designated in writing to the Remarketing Agent, the Issuer and the Company.
 

“Trust Estate” means the property conveyed to the Trustee pursuant to the Granting Clauses hereof.
 

“Weekly Period” is defined in Section 2.04 hereof.
 

“Weekly Rate” means an interest rate on the Bonds set under Section 2.04 hereof.
 

SECTION 1.02.    Uses of Phrases.  Words of the masculine gender shall be deemed and construed to include correlative
words of the feminine and neuter genders.  Unless the context shall otherwise indicate, the words “Bond,” “Bondholder,”
“Owner,” “registered owner” and “person” shall include the plural as well as the singular number, and the word “person” shall
include corporations and associations, including public bodies, as well as persons.  Any percentage of Bonds, specified herein for
any purpose, is to be figured on the unpaid principal amount thereof then Outstanding.  All references herein to specific Sections
of the Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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ARTICLE II
 

THE BONDS
 

SECTION 2.01.     Authorized Amount of Bonds.  The total principal amount of Bonds that may be issued hereunder is
hereby expressly limited to $75,000,000.
 

SECTION 2.02.     Issuance and Term of Bonds.  (a)  The Bonds shall be designated “Parish of St. James, State of
Louisiana, Revenue Bonds (NuStar Logistics, L.P. Project) Series 2011” and shall be issued in the aggregate principal amount
of$75,000,000.  The Bonds shall be in substantially the form of Exhibit A, which is part of this Indenture, in the denominations
provided for in the Bonds.
 

(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date, and
shall mature (subject to prior redemption) on August 1, 2041.  The Bonds shall bear interest at the Daily Rate, the Weekly Rate,
the Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II and as provided for in the form of
Bond.  Company may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof.  Interest on
the Bonds will initially be payable at the Weekly Rate.  The rate of interest borne by the Bonds shall not exceed the Maximum
Rate.
 

(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and
computed as provided for in the Bonds.
 

SECTION 2.03.     Daily Period.  (a)  From any Conversion Date after which the Bonds will bear interest at the Daily
Rate until the next following Conversion Date (the “Daily Period”), the Bonds shall bear interest at the Daily Rate, as hereinafter
described.
 

(b)          The Daily Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is
hereby delegated by the Issuer to the Remarketing Agent) as follows:  the interest rate for each day shall be established at a rate
equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial
market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date.  Upon
determining the Daily Rate for each date, the Remarketing Agent shall notify the Trustee and the Company of such rate by
telephone or such other manner as may be appropriate on the date of such determination, which notice shall be promptly
confirmed in writing.  Such notice shall be provided by not later than 9:30 A.M. New York City time on each Business Day for
that Business Day.  The Daily Rate for any non-Business Day will be the rate for the last day on which a rate was set.
 

(c)         The determination of the Daily Rate (absent manifest error) shall be conclusive and binding upon the Issuer, the
Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent shall
fail to establish the Daily Rate, the Bonds shall bear interest at the Daily Rate in effect on the last day for which a rate was set.
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SECTION 2.04.    Weekly Period.  (a)  From the date of issuance of the Bonds until the next following Conversion Date,
and from any subsequent Conversion Date after which the Bonds will bear interest at the Weekly Rate until the next following
Conversion Date (the “Weekly Period”), the Bonds shall bear interest at the Weekly Rate, as hereinafter described.

(b)          The Weekly Rate will be determined by the Remarketing Agent (and the authority to so determine the rate is
hereby delegated by the Issuer to the Remarketing Agent) on (i) the date of issuance of the Bonds for the period beginning on the
date of issuance of the Bonds and ending on the following Tuesday and (ii) each Wednesday for the period beginning on such
Wednesday and ending on the following Tuesday, in each case, as follows:  the interest rate shall be established at a rate equal to
the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account prevailing financial market
conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on such date.  Upon determining the
Weekly Rate, the Remarketing Agent shall notify the Trustee and the Company of such rate by telephone or such other manner as
may be appropriate on the date of such determination, which notice shall be promptly confirmed in writing.  Such notice shall be
provided by not later than 2:00 P.M. New York City time.  If any Wednesday is not a Business Day, then the Weekly Rate shall be
established on the next succeeding Business Day.
 

(c)          The determination of the Weekly Rate (absent manifest error) shall be conclusive and binding upon the Issuer,
the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent
shall fail to establish the Weekly Rate, the Bonds shall bear interest at the Weekly Rate last in effect.
 

SECTION 2.05.    Commercial Paper Period.  (a)  From any Conversion Date after which the Bonds will bear interest
at a Commercial Paper Rate (the “Commercial Paper Period”) until the next following Conversion Date, the Bonds will bear
interest at the various Commercial Paper Rates for periods of not less than one (1) day and not more than 270 days (each, a
“Calculation Period”), as hereinafter described.  During any Commercial Paper Period, any Bond may have a different
Calculation Period and a different Commercial Paper Rate from any other Bond.
 

(b)        At or prior to 12:00 Noon New York City time on any Conversion Date after which the Bonds will bear interest at
the Commercial Paper Rate and the day immediately after the end of such Calculation Period (or if such day is not a Business
Day, the immediately preceding Business Day), the Remarketing Agent shall establish Calculation Periods with respect to Bonds
for which no Calculation Period is currently in effect.  The Remarketing Agent shall, and the Issuer hereby delegates to the
Remarketing Agent the authority to, select the Calculation Periods and the applicable Commercial Paper Rates that, together with
all other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the Remarketing Agent, will result in
the lowest overall borrowing cost on the Bonds or are otherwise in the best financial interests of the Company, as determined in
consultation with the Company; provided, however, during any Credit Facility Period no Bond shall have a Calculation Period of
less than three (3) days.  Any Calculation Period established hereunder may not extend beyond (i) any Conversion Date, (ii)
during any Credit Facility Period, the Business Day next preceding the scheduled Credit Facility Termination Date, or (iii) the
day prior to the maturity date of the Bonds.
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(c)         On the first day of each Calculation Period (or if such day is not a Business Day, the immediately preceding
Business Day), the Remarketing Agent shall, and the Issuer hereby delegates to the Remarketing Agent the authority to, set rates
by 12:00 Noon New York City time for the Bonds for such Calculation Period.  With respect to each Calculation Period, the
interest rate shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent,
taking into account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a
price of Par on the date of such determination.  Upon determining the rate for each Calculation Period, the Remarketing Agent
shall notify the Trustee and the Company of such rates and the related Calculation Periods by telephone or such other manner as
may be appropriate by not later than 2:00 P.M. New York City time on the date of such determination, which notice shall be
promptly confirmed in writing.

(d)         The determination of the Commercial Paper Rates and Calculation Periods (absent manifest error) shall be
conclusive and binding upon the Issuer, the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If
for any reason the Remarketing Agent shall fail to establish the Commercial Paper Rates or the Calculation Periods for any
Bonds during the Commercial Paper Period, or in the event no Calculation Period may be established pursuant to the terms of
Section 2.05(b), then the Calculation Period for any such Bond shall be a period of 30 days and the Commercial Paper Rate for
such Calculation Period shall be 70% of the interest rate applicable to 91-day United States Treasury Bills determined on the
basis of the average per annum discount rate at which 91-day United States Treasury Bills shall have been sold at the most recent
Treasury auction conducted during the preceding 30 days.
 

SECTION 2.06.    Long Term Period.  (a)  From any Conversion Date after which the Bonds will bear interest at a Long
Term Rate (the “Long Term Period”) until the next following Conversion Date or the maturity date of the Bonds, the Bonds will
bear interest at a Long Term Rate, as hereinafter described.
 

(b)         The Long Term Rate will be determined by the Remarketing Agent (and the authority to so determined the Long
Term Rate is hereby delegated by the Issuer to the Remarketing Agent), as follows:  the interest rate for each Long Term Period
shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into
account prevailing financial market conditions, would be the minimum interest rate required to sell the Bonds at a price of Par on
the date on which the Long Term Period begins; provided, however, that in the event of a conversion to a Long Term Period
ending on the maturity date of the Bonds, such sale may be at a premium or discount, provided that the aggregate price paid for
the Bonds does not exceed the principal amount of the Bonds prior to the conversion to a Long Term Rate.  The Long Term Rate
shall be determined by the Remarketing Agent not later than the fifth day preceding the commencement of such Long Term
Period, and the Remarketing Agent shall notify the Trustee and the Company thereof by telephone or such other manner as may
be appropriate by not later than 2:00 P.M. New York City time on such date, which notice shall be promptly confirmed in writing.
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(c)         The Issuer hereby delegates to the Company the authority to determine the duration of each Long Term Period. 
In that connection, the Company shall instruct the Remarketing Agent, not later than the 20th day prior to the commencement of
such Long Term Period, to determine the Long Term Rate on the basis of a Long Term Period ending on a specified date that is
the last day of any calendar month that is an integral multiple of six (6) calendar months from the beginning of such Long Term
Period or the maturity of the Bonds.  In the event the Company elects at the end of a Long Term Period to have another Long
Term Period applicable to the Bonds, the Company shall notify the Trustee and the Remarketing Agent in writing, not later than
the 20th day prior to the commencement of such new Long Term Period, of such an election with respect to the Long Term
Period and of the date on which such new Long Term Period shall begin.  If the duration of the Long Term Period will change
from an interval of 365 days or less to an interval of more than 365 days, or vice versa, then the Company shall furnish to the
Trustee, with such notification, an opinion of Bond Counsel to the effect that such election of such Long Term Period will not
adversely affect the exclusion from gross income for federal income tax purposes of interest on the Bonds.  The delivery by the
Company to the Trustee of a letter from Bond Counsel confining the opinion accompanying the Company notification described
above on the first day of such Long Term Period is a condition precedent to the beginning of such Long Term Period.  In the
event that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the preceding sentence, the Bonds
shall be deemed to bear interest at the Weekly Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable
commercial paper (prime paper placed through dealers) announced by the Federal Reserve Bank of New York on the day on
which the Long Term Rate on the Bonds was to be set.
 

(d)         The determination of the Long Term Rate (absent manifest error) shall be conclusive and binding upon the Issuer,
the Company, the Trustee, the Credit Provider (if any), and the Owners of the Bonds.  If for any reason the Remarketing Agent
shall fail to establish the Long Term Rate for any Long Term Period, the Bonds shall be deemed to bear interest at the Weekly
Rate, which Weekly Rate shall be 70% of the interest rate for 30-day taxable commercial paper (prime paper placed through
dealers) announced by the Federal Reserve Bank of New York on the day on which the Long Term Rate on the Bonds was to be
set.
 

SECTION 2.07.    Conversion Option.  (a)  The Company shall have the option (the “Conversion Option”) to direct a
change in the type of Interest Period for all of the outstanding Bonds to another type of Interest Period by delivering to the
Trustee and the Remarketing Agent written instructions setting forth (i) the Conversion Date, (ii) the new type of Interest Period
and (iii) whether such Interest Period will be a Credit Facility Period.  No conversion of less than all of the outstanding Bonds is
permitted hereunder.  If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a Credit Facility
Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing Credit Facility,
providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required.  The
sufficiency of any such Substitute Credit Facility, or of such amendment to an existing Credit Facility, shall be conclusively
established by receipt of written notice, in form and substance satisfactory to the Trustee, from any rating agency providing a
rating on the Bonds, confirming the rating to be borne by the Bonds.  In the event the Bonds are not then rated, then the Trustee
may rely upon a notice from the Remarketing Agent to the effect that such Substitute Credit Facility or such amendment to an
existing Credit Facility is sufficient.  Such instructions shall be delivered at least 20 days prior to the first day of such Interest
Period.  If the duration of the Interest Period will change from an interval of 365 days or less to an interval of more than 365
days, or vice versa, then with such instructions the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect
that such change in Interest Period will not adversely affect the exclusion from gross income for federal income tax purposes of
interest on the Bonds.  The delivery by the Company to the Trustee of a letter from Bond Counsel confirming the opinion
accompanying the Company notification described above on the Conversion Date is a condition precedent to the change in the
type of Interest Period.  In the event that the Company fails to deliver to the Trustee the letter of Bond Counsel referred to in the
preceding sentence, the Bonds shall continue in the Interest Period in place at the time of exercise of the Conversion Option.
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(b)         Any change in the type of Interest Period must comply with the following:  (i) the Conversion Date must be an
Interest Payment Date for the Interest Period then in effect (and, with respect toa Long Term Period, must be the last Interest
Payment Date for such Long Term Period) and (ii) no change in Interest Period shall occur after a Default shall have occurred
and be continuing.
 

SECTION 2.08.    Execution; Limited Obligations.  The Bonds shall be executed on behalf of the Issuer with the
manual or facsimile signature of the President of the Issuer and the Issuer’s corporate seal shall be affixed thereto or printed or
otherwise reproduced thereon and attested by the manual or facsimile signature of its Secretary of the Parish Council.  All
authorized facsimile signatures shall have the same force and effect as if manually signed.  The Bonds shall not be general
obligations of the Issuer but limited and special obligations payable solely from the amounts payable under the Agreement and
other amounts specifically pledged therefor under this Indenture, and shall be a valid claim of the respective Owners thereof only
against the Trust Estate, which amounts are hereby pledged, assigned and otherwise secured for the equal and ratable payment of
the Bonds and shall be used for no other purpose than to pay the principal of, premium, if any, and interest on the Bonds, except
as may be otherwise expressly authorized in this Indenture.  No Owner of any Bonds has the right to compel any exercise of
taxing power (if any) of the Issuer to pay the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the
Issuer or a loan of credit thereof within the meaning of any constitutional or statutory provisions.
 

SECTION 2.09.    Authentication.  No Bond shall be valid or obligatory for any purpose or entitled to any security or
benefit under this Indenture unless and until a certificate of authentication on such Bond substantially in the form set forth in the
form of Bond attached hereto as Exhibit A shall have been duly executed by the Trustee, and such executed certificate of
authentication upon any such Bond shall be conclusive evidence that such Bond has been authenticated and delivered under this
Indenture.  The certificate of authentication on any Bond shall be deemed to have been executed by the Trustee if signed by an
authorized signatory of the Trustee but it shall not be necessary that the same signatory execute the certificate of authentication
on all of the Bonds.
 

In the event that any Bond is deemed tendered to the Trustee as provided in Section 4.01 or 4.02 hereof but is not
physically so tendered, the Issuer shall execute and the Trustee shall authenticate a new Bond of like denomination of that
deemed tendered.
 

SECTION 2.10.    Form of Bonds.  The Bonds and the certificate of authentication to be endorsed thereon are to be in
substantially the form set forth in Exhibit A attached hereto, with appropriate variations, omissions and insertions as permitted or
required by this Indenture.
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SECTION 2.11.    Authentication and Delivery of Bonds.  Prior to the authentication and delivery by the Trustee of the
Bonds, there shall be filed or deposited with the Trustee:
 

(a)          a copy, certified by an officer of the Issuer, of all resolutions adopted and proceedings had by the Issuer
authorizing the issuance of the Bonds, including the resolution authorizing the execution, delivery and performance of this
Indenture and the Agreement;

 
(b)          the opinion of Bond Counsel approving the validity of the Bonds and confirming the exclusion from

gross income of interest on the Bonds; and
 

(c)          a request and authorization to the Trustee on behalf of the Issuer and signed by an authorized officer of
the Issuer to authenticate and deliver the Bonds in such specified denominations as permitted herein to purchasers thereof
upon payment to the Trustee, but for the account of the Issuer, of a specified sum of money.  Upon payment of the
proceeds to the Trustee, the Trustee shall deposit the proceeds pursuant to Article VI hereof.

 
SECTION 2.12.   Mutilated, Lost, Stolen or Destroyed Bonds.  In the event any Bond is mutilated, lost, stolen, or

destroyed, the Issuer shall execute and the Trustee shall authenticate a new Bond of like date and denomination as that mutilated,
lost, stolen or destroyed, provided that, in the case of any mutilated Bond, such mutilated Bond shall first be surrendered to the
Issuer or the Trustee, and in the case of any lost, stolen, or destroyed Bond, there first shall be furnished to the Issuer and the
Trustee evidence of such loss, theft or destruction satisfactory to the Issuer and the Trustee, together with an indemnity
satisfactory to them.  In the event any such Bond shall have matured, the Trustee, instead of issuing a duplicate Bond, may pay
the same without surrender thereof, making such requirements as it deems fit for its protection, including a lost instrument bond. 
The Issuer and the Trustee may charge the Owner of such Bond with their reasonable fees and expenses for such service.  In
authenticating a new Bond, the Trustee may conclusively assume that the Issuer is satisfied with the adequacy of the evidence
presented concerning the mutilation, loss, theft or destruction of any Bond or with any indemnity furnished in connection
therewith if, after notification of the same, the Trustee has not received within two days following such notification written notice
from the Issuer to the contrary.
 

SECTION 2.13.    Transfer of Bonds; Persons Treated as Owners.  The Trustee shall keep books for the transfer of the
Bonds as provided in this Indenture.  Upon surrender for transfer of any Bond at the Principal Office of the Trustee, duly
endorsed for transfer or accompanied by an assignment duly executed by the Owner or his attorney duly authorized in writing,
the Issuer shall execute and the Trustee shall authenticate and deliver in the name of the transferee or transferees a new Bond or
Bonds in authorized denominations for a like aggregate principal amount.  Subject to the provisions of Section 2.16 hereof
relating to the transfer of ownership of Bonds held in the Book-Entry System, any Bond, upon surrender thereof at the Principal
Office of the Trustee duly endorsed for transfer or accompanied by an assignment duly executed by the Owner or its attorney
duly authorized in writing, may, at the option of the Owner thereof, be exchanged for an equal aggregate principal amount of
Bonds of any denominations authorized by this Indenture in an aggregate principal amount equal to the principal amount of such
Bond.  In each case, the Trustee may require the payment by the Owner of the Bond requesting exchange or transfer of any tax or
other governmental charge required to be paid with respect to such exchange or transfer.
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The Trustee shall not be required to exchange or register a transfer of (a) any Bonds during the fifteen day period next
preceding the date of the mailing of a notice of redemption of Bonds selected for redemption, or (b) any Bonds selected, called or
being called for redemption in whole or in part except, in the case of any Bond to be redeemed in part, the portion thereof not so
to be redeemed; provided that the foregoing shall not apply to the registration or transfer of any Bond which has been tendered to
the Trustee pursuant to Section 4.02 hereof, and in any such case, for purposes of selection for redemption, the Bond so tendered
and the Bond issued to the transferee thereof pursuant to Section 4.04 hereof shall be deemed and treated as the same Bond.  If
any Bond shall be transferred and delivered pursuant to Section 4.04(a) hereof after such Bond has been (i) called for redemption,
(ii) accelerated pursuant to Section 9.02, or (iii) tendered pursuant to Sections 4.01 or 4.02, the Trustee shall deliver to such
transferee a copy of the applicable redemption notice, acceleration notice, or tender notice indicating that the Bond delivered to
such transferee has previously been called for redemption, acceleration or tender, and such Bonds shall not be delivered by the
Trustee to the transferee until the transferee shall acknowledge receipt of such notice in writing.
 

Subject to the provisions of Section 2.16 hereof relating to Bonds held in the Book-Entry System, the Trustee and the
Issuer may treat the person in whose name a Bond is registered as the absolute Owner thereof for all purposes, and neither the
Issuer nor the Trustee shall be bound by any notice or knowledge to the contrary, but such registration may be changed as
hereinabove provided.  All payments made to the Owner shall be valid and effectual to satisfy and discharge the liability upon
such Bond to the extent of the sum or sums so paid.
 

SECTION 2.14.    Destruction of Bonds.  Subject to the provisions of Section 2.16 hereof relating to Bonds held in the
Book-Entry System, whenever any Outstanding Bond shall be delivered to the Trustee for cancellation pursuant to this Indenture,
or for replacement pursuant to Section 2.12 hereof, such Bond shall be promptly cancelled and cremated or otherwise destroyed
by the Trustee, and, upon the request of the Company and the Issuer, counterparts of a certificate of destruction evidencing such
cremation or other destruction shall be furnished by the Trustee to the Issuer and the Company.
 

SECTION 2.15.    Temporary Bonds.  Until Bonds in definitive form are ready for delivery, the Issuer may execute, and
upon the request of the Issuer, the Trustee shall authenticate and deliver, subject to the provisions, limitations and conditions set
forth above, one or more Bonds in temporary form, whether printed, typewritten, lithographed or otherwise produced,
substantially in the form of the definitive Bonds, with appropriate omissions, variations and insertions, and in authorized
denominations.  Until exchanged for Bonds in definitive form, such Bonds in temporary form shall be entitled to the liens and
benefits of this Indenture.
 

Upon presentation and surrender of any Bond or Bonds in temporary form, the Issuer shall, at the request of the Trustee,
execute and deliver to the Trustee, and the Trustee shall authenticate and deliver, in exchange therefor, a Bond or Bonds in
definitive form.  Such exchange shall be made by the Trustee without making any charge therefor to the Owner of such Bond in
temporary form.  Notwithstanding the foregoing, Bonds in definitive form may be issued hereunder in typewritten form.
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SECTION 2.16.    Book-Entry System.  Upon the initial issuance and delivery of the Bonds, the Bonds shall be issued in
the name of the Securities Depository or its nominee, as registered owner of the Bonds, and held in the custody of the Securities
Depository or its designee.  A single certificate (or such number of certificates required by the procedures of the Securities
Depository) will be issued and delivered to the Securities Depository (or its designee) for the Bonds, and the Beneficial Owners
will not receive physical delivery of Bond certificates except as provided herein.  For so long as the Securities Depository shall
continue to serve as securities depository for the Bonds as provided herein, all transfers of beneficial ownership interests will be
made by book-entry only, and no investor or other party purchasing, selling or otherwise transferring beneficial ownership of
Bonds is to receive, hold or deliver any Bond certificate.  The Issuer, the Company and the Trustee will recognize the Securities
Depository or its nominee as the Owner for all purposes, including notices.
 

The Issuer, the Company, the Trustee and the Remarketing Agent may rely conclusively upon (i) a certificate of the
Securities Depository as to the identity of the Participants in the Book-Entry System with respect to the Bonds and (ii) a
certificate of any such Participant as to the identity of, and the respective principal amount of Bonds beneficially owned by, the
Beneficial Owners of the Bonds.
 

Whenever, during the term of the Bonds, the beneficial ownership thereof is determined by a Book- Entry System at the
Securities Depository, the requirements in this Indenture of holding, delivering or transferring Bonds shall be deemed modified to
require the appropriate person to meet the requirements of the Securities Depository as to registering or transferring the book-
entry Bonds to produce the same effect.  Any provision hereof permitting or requiring delivery of Bonds shall, while the Bonds
are in the Book-Entry System, be satisfied by the notation on the books of the Securities Depository in accordance with
applicable state law.
 

Except as otherwise specifically provided in this Indenture and the Bonds with respect to the rights of Participants and
Beneficial Owners, when a Book-Entry System is in effect, the Issuer, the Trustee, the Remarketing Agent and the Company may
treat the Securities Depository (or its nominee) as the sole and exclusive owner of the Bonds registered in its name for the
purposes of (i) payment of the principal or Purchase Price of, premium, if any, and interest on the Bonds or portion thereof to be
redeemed or purchased, (ii) giving any notice permitted or required to be given to Owners under this Indenture, and (iii) the
giving of any direction or consent or the making of any request by the Owners hereunder, and none of the Issuer, the Trustee, the
Remarketing Agent nor the Company shall be affected by any notice to the contrary.  None of the Issuer, the Company, the
Trustee or the Remarketing Agent will have any responsibility or obligations to the Securities Depository, any Participant, any
Beneficial Owner or any other person which is not shown on the Bond Register, with respect to (i)the accuracy of any records
maintained by the Securities Depository or any Participant; (ii) the payment by the Securities Depository or by any Participant of
any amount due to any Beneficial Owner in respect of the principal amount or redemption or Purchase Price of, or interest on,
any Bonds; (iii) the delivery of any notice by the Securities Depository or any Participant; (iv) the selection of the Participants or
the Beneficial Owners to receive payment in the event of any partial redemption of the Bonds; or (v) any consent given or any
other action taken by the Securities Depository or any Participant.  The Trustee shall pay all principal of, premium, if any, and
interest on the Bonds registered in the name of a nominee of the Securities Depository only to or “upon the order of’ (as that
phrase is used in the Uniform Commercial Code as adopted in Louisiana) the Securities Depository, and all such payments shall
be valid and effective to fully satisfy and discharge the Company’s obligations with respect to the principal of, premium, if any,
and interest on such Bonds to the extent of the sum or sums so paid.
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The Book-Entry System may be discontinued by the Trustee and the Issuer, at the direction and expense of the Company,
and the Issuer and the Trustee will cause the delivery of Bond certificates to such Beneficial Owners of the Bonds and registered
in the names of such Beneficial Owners as shall be specified to the Trustee by the Securities Depository in writing, under the
following circumstances:
 

(a)          The Securities Depository determined to discontinue providing its service with respect to the Bonds and no
successor Securities Depository is appointed.  Such a determination may be made at any time by giving 30 days’ notice to the
Issuer, the Company and the Trustee and discharging its responsibilities with respect thereto under applicable law.
 

(b)          The Company determined not to continue the Book-Entry System through a Securities Depository.
 

In the event the Book-Entry System is discontinued, the Trustee shall mail a notice to the Securities Depository for
distribution to the Beneficial Owners stating that the Securities Depository will no longer serve as securities depository, the
procedures for obtaining Bonds and the provisions of this Indenture which govern the Bonds, including, but not limited to,
provisions regarding authorized denominations, transfer and exchange, principal and interest payment and other related matters.
 

When the Book-Entry System is not in effect, all references herein to the Securities Depository shall be of no further force
or effect and the Trustee shall, at the expense of the Company, issue Bonds directly to the Beneficial Owners.
 

The Trustee reserves the right to initially issue the Bonds directly to the Beneficial Owners of the Bonds if the Trustee
receives an opinion of Bond Counsel that determined that use of the Book-Entry System would cause the interest on the Bonds to
be included in gross income of the Owners for federal income tax purposes.
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ARTICLE III
 

REDEMPTION OF BONDS BEFORE MATURITY
 

SECTION 3.01.    Extraordinary Redemption.  During any Long Term Period, the Bonds are subject to redemption in
whole by the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof
plus accrued interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been
damaged or destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain
of such use or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a
period of time longer than one year.
 

SECTION 3.02.    Optional Redemption by the Company.  During any Daily Period or Weekly Period, the Bonds are
subject to redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date,
less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

On any Conversion Date or on the day following the end of the Calculation Period if such day is the end of the
Calculation Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in
part, less than all of such Bonds to be selected by lot or in such manner as the Trustee shall determine (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued interest
to (but not including) the redemption date.
 

During any Long Term Period that is greater than ten (10)years, the Bonds are subject to redemption by the Issuer, at the
option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on any Business Day, less
than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine (except as otherwise provided
in Section 3.06 hereof), at a redemption price of 100% of the principal amount thereof plus accrued interest to (but not including)
the redemption date.  During any Long Term Period that is not greater than ten (10) years, the Bonds are not subject to optional
redemption.
 

SECTION 3.03.    Notice of Redemption.  Notice of the call for redemption shall be given by the Trustee by mailing a
copy of the redemption notice (a) by first class mail at least 30 days but not more than 60 days prior to the date fixed for
redemption to the Owner of each Bond to be redeemed in whole or in part at the address shown on the registration books and (b)
by registered or certified mail, or overnight delivery service at least 30 days prior to the date fixed for redemption, to all of the
following registered securities depositories then in the business of holding substantial amounts of bonds of the type comprising
the Bonds (such depositories now being The Depository Trust Company of New York, New York and to one or more national
information services that disseminate notices of redemption of bonds such as the Bonds (such as Financial Information Inc.’s
Financial Daily Called Bond Service, Interactive Data Corporation’s Bond Service, Kenny Information Service’s Called Bond
Service, Moody’s Investors Service’s Municipal and Government and Standard & Poor’s Called Bond Record)).  No defect in
any notice delivered pursuant to clause (b) above nor any failure to give all or any portion of such notice shall in any manner
defeat the effectiveness of a call for redemption if notice is given as prescribed in clause (a) above.  Any notice mailed as
provided in this Section 3.03 shall be conclusively presumed to have been duly given, whether or not the Owner or any other
recipient receives the notice.  Each notice of redemption given hereunder shall contain (i) information identifying the Bonds or
portions thereof to be redeemed (ii) the CUSIP numbers of all Bonds being redeemed; (iii) the date of issue of the Bonds as
originally issued; (iv) the rate of interest borne by each Bond being redeemed; (v) the maturity date of each Bond being
redeemed; and (vi) any other descriptive information needed to identify accurately the Bonds being redeemed; provided,
however, that no notice shall be deemed defective if the information required in clause (i) above is provided in such notice.
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Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed.  Notwithstanding the foregoing provisions of this Section 3.03,
delivery by the Trustee of a copy of a redemption notice to a transferee of a Bond which has been called for redemption, pursuant
to the requirements of Section 2.13 hereof, shall be deemed to satisfy the requirements of the first sentence of this Section 3.03
with respect to any such transferee.
 

Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds issued for such
purpose shall bear the CUSIP number identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such
check or other transfer.
 

SECTION 3.04.    Redemption Payments.  Pursuant to Section 6.12 hereof, during any Credit Facility Period, the
Trustee is authorized and directed to draw upon the Credit Facility in order to provide for the payment of the redemption price of
the Bonds called for redemption, and is hereby authorized and directed to apply such funds to the payment of the principal of the
Bonds or portions thereof called, together with accrued interest thereon to the redemption date.  In the event the Bonds called for
redemption are not secured by a Credit Facility, then if on or prior to the date fixed for redemption, sufficient moneys shall be on
deposit with the Trustee to pay the redemption price of the Bonds called for redemption, the Trustee is hereby authorized and
directed to apply such funds to the payment of the principal of the Bonds or portions thereof called, together with accrued interest
thereon to the redemption date and any required premium.  Upon the giving of notice and the deposit of moneys for redemption
at the required times on or prior to the date fixed for redemption, as provided in this Article, interest on the Bonds or portions
thereof thus called shall no longer accrue after the date fixed for redemption.
 

SECTION 3.05.    Cancellation.  All Bonds which have been redeemed shall not be reissued but shall be canceled and
cremated or otherwise destroyed by the Trustee in accordance with Section 2.14 hereof.
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SECTION 3.06.   Partial Redemption of Bonds.  (a)  Upon surrender of any Bond for redemption in part only, the
Issuer shall execute and the Trustee shall authenticate and deliver to the Owner thereof a new Bond or Bonds of authorized
denominations, in an aggregate principal amount equal to the unredeemed portion of the Bond surrendered.

(b)         During any Daily Period, Weekly Period or Commercial Paper Period, during which the authorized
denominations are $100,000 and integral multiples of $5,000 in excess thereof, in the event a Bond is of a denomination larger
than $100,000, a portion of such Bond may be redeemed, but Bonds shall be redeemed only in an amount that causes the
unredeemed portion to be in the principal amount of $100,000 or any integral multiple of $5,000 in excess thereof.
 

(c)         During any Long Term Period, in case a Bond is of a denomination larger than $5,000, a portion of such Bond
($5,000 or any integral multiple thereof) may be redeemed, but Bonds shall be redeemed only in the principal amount of $5,000
or any integral multiple thereof.
 

(d)         Notwithstanding anything to the contrary contained in this Indenture, whenever the Bonds which are not held in a
Book-Entry System are to be redeemed in part, such Bonds which are Pledged Bonds at the time of selection of Bonds for
redemption shall be selected for redemption prior to the selection of any other Bonds.  If the aggregate principal amount of Bonds
to be redeemed exceeds the aggregate principal amount of Pledged Bonds at the time of selection, the Trustee may select for
redemption Bonds in an aggregate principal amount equal to such excess by lot or in such other manner as the Trustee may
determine.
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ARTICLE IV
 

MANDATORY PURCHASE DATE; DEMAND PURCHASE OPTION
 

SECTION 4.01.    Mandatory Purchase of Bonds on Mandatory Purchase Date.  (a)  The Bonds shall be subject to
mandatory tender by the Owners thereof for purchase on each Mandatory Purchase Date.
 

(b)         Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation
Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit B attached hereto at least
fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address shown on the registration books of
the Issuer.  When the Bonds are subject to mandatory tender on the day immediately following the end of a Calculation Period,
the Trustee is not required to deliver or mail any notice to the Owners of the Bonds.  Any notice given by the Trustee as provided
in this Section shall be conclusively presumed to have been duly given, whether or not the Owner receives the notice.  Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for purchase as to any
Owner to whom proper notice is mailed.  The Trustee shall provide the Company with a copy of any notice delivered to the
Owners of the Bonds pursuant to this Section 4.01.
 

(c)         Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price, no
later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by such time on
the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01.  In
the event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory Purchase Date, said Owner shall not
be entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date) other than the Purchase
Price for such Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of this Indenture, except
for the purpose of payment of the Purchase Price therefor.
 

SECTION 4.02.    Demand Purchase Option.  Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be
purchased from the Owners thereof on any Tender Date at the Purchase Price, as provided below:
 

(a)          While the Book-Entry System is not in effect, upon:
 

(i)          delivery to the Trustee at its Principal Office and to the Remarketing Agent, if any, at its Principal
Office of a written notice (said notice to be irrevocable and effective upon receipt) which (1) states the aggregate
principal amount and Bond numbers of the Bonds to be purchased; and (2) states the Tender Date on which such
Bonds are to be purchased; and

 
(ii)        delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York City time on the

date designated for purchase in the notice described in (i) above of such Bonds to be purchased, with an
appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.
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(b)         While the Book-Entry System is in effect, the ownership interest of any Beneficial Owner of a Bond or
portion thereof in an authorized denomination shall be purchased at the Purchase Price if such Beneficial Owner causes
the Participant through whom such Beneficial Owner holds such Bonds to (i) deliver to the Trustee at its Principal Office
and to the Remarketing Agent, if any, at its Principal Office a notice which (1) states the aggregate amount of the
beneficial ownership interest to be purchased, and (2) states the date on which such beneficial interest is to be purchased;
and (ii) on the same date as delivery of the notice referred to in (i) above, deliver a notice to the Securities Depository
irrevocably instructing it to transfer on the registration books of the Securities Depository the beneficial ownership
interests in such Bond or portion thereof to the account of the Trustee, for settlement on the purchase date on a “delivery
vs. payment” basis with a copy of such notice delivered to the Trustee on the same date.

 
(c)          With respect to Bonds bearing interest at the Daily Rate, the written notices described in Section 4.02(a)

(i) or (b), above, shall be delivered not later than 10:30 A.M. New York City time on the Tender Date and, if the Book-
Entry System is not in effect, shall be accompanied by the Bonds referenced in such notices, and with respect to Bonds
bearing interest at the Weekly Rate, the written notices described in Section 4.02(a)(i) or (b) above shall be delivered not
later than 5:00 P.M. New York City time not less than seven days prior to the Tender Date.

 
SECTION 4.03.    Funds for Purchase of Bonds.  On the date Bonds are to be purchased pursuant to Sections 4.01 or

4.02 hereof, such Bonds shall be purchased at the Purchase Price only from the funds listed below.  Subject to the provisions of
Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from the following sources in the order of
priority indicated:
 

(a)         the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which
proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

 
(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to

Section 6.12 hereof; and
 

(c)          any other moneys furnished to the Trustee and available for such purpose.
 

SECTION 4.04.    Delivery of Purchased Bonds.  (a)  Bonds purchased with moneys described in Section 4.03(a) hereof
shall be delivered by the Trustee, at its Delivery Office, to or upon the order of the purchasers thereof and beneficial interests so
purchased shall be registered on the books of the Securities Depository in the name of the Participant through whom the new
Beneficial Owner has purchased such beneficial interest; provided, however, that during any Credit Facility Period, the Trustee
shall not deliver any Bonds, and there shall not be registered any beneficial ownership with respect to Bonds described in this
paragraph which were Pledged Bonds, until the Credit Provider has confirmed that the Credit Facility has been reinstated in full.
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(b)         Bonds purchased with moneys described in Section 4.03(b) hereof shall be delivered by the Trustee to or upon
the order of the Credit Provider and shall, if requested by the Credit Provider, be marked with a legend indicating that they are
Pledged Bonds.
 

(c)         Bonds purchased with moneys described in Section 4.03(c) hereof shall, at the direction of the Company, (i) be
delivered as instructed by the Company, or (ii) be delivered to the Trustee for cancellation; provided, however, that any Bonds so
purchased after the selection thereof by the Trustee for redemption shall be delivered to the Trustee for cancellation.
 

(d)         While the Book-Entry System is in effect with respect to the Bonds, delivery of Bonds for purchase shall be
deemed to have occurred upon transfer of ownership interests therein to the account of the Trustee on the books of the Securities
Depository.
 

(e)         While the Book-Entry System is in effect, payment of the Purchase Price of beneficial ownership interests
tendered pursuant to Section 4.02(b) hereof shall be made by payment to the Participant from whom the notice of tender is
received from the sources provided herein for the purchase of Bonds.  The Trustee shall hold beneficial ownership interests of
Bonds delivered to it pursuant to Section 4.02(b) hereof pending settlement in trust for the benefit of the Participant from whom
the beneficial interests in the Bonds are received.
 

Except as provided above, Bonds delivered as provided in this Section shall be registered in the manner directed by the
recipient thereof.
 

SECTION 4.05.    Delivery of Proceeds of Sale of Purchased Bonds.  Except in the case of the sale of any Pledged
Bonds, the proceeds of the sale of any Bonds delivered to the Trustee pursuant to Section 4.01 or 4.02 hereof, to the extent not
required to pay the Purchase Price thereof in accordance with Section 4.03 hereof, shall be paid to or upon the order of the Credit
Provider, to the extent required to satisfy the obligations of the Company under or with respect to the Credit Facility, and the
balance, if any, shall be paid to or upon the order of the Company.
 

SECTION 4.06.   Duties of Trustee With Respect to Purchase of Bonds.  (a)  The Trustee shall hold all Bonds
delivered to it pursuant to Section 4.01 or 4.02 hereof in trust for the benefit of the respective Owners of Bonds which shall have
so delivered such Bonds until moneys representing the Purchase Price of such Bonds shall have been delivered to or for the
account of or to the order of such Owners of Bonds;
 

(b)          The Trustee shall hold all moneys delivered to it pursuant to this Indenture for the purchase of Bonds in a
separate account, in trust for the benefit of the person or entity which shall have so delivered such moneys until the Bonds
purchased with such moneys shall have been delivered to or for the account of such person or entity, and after such delivery, in
trust for the benefit of the person or entity who have not tendered or received payment for their Bonds;
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(c)          The Trustee shall deliver to the Company, the Remarketing Agent and, during any Credit Facility Period, the
Credit Provider, a copy of each notice delivered to it in accordance with Section 4.02 hereof and, immediately upon the delivery
to it of Bonds in accordance with said Section 4.02, give telephonic or telegraphic notice to the Company, the Remarketing Agent
and the Credit Provider, during any Credit Facility Period, specifying the principal amount of the Bonds so delivered; and

(d)          During any Credit Facility Period, the Trustee shall draw moneys under the Credit Facility as provided in
Section 6.12 hereof to the extent required to provide for timely payment of the Purchase Price of Bonds in accordance with the
provisions of Section 4.03 hereof.
 

SECTION 4.07.    Remarketing of Bonds.  The Remarketing Agent shall remarket, in accordance with the terms of the
Remarking Agreement, Bonds or beneficial interests tendered pursuant to the terms of Sections 4.01 and 4.02 hereof at a price
equal to the principal amount thereof plus accrued interest thereon from the last previous Interest Payment Date upon which
interest has been paid to the date of such remarketing.  The Remarketing Agent will deliver any proceeds derived from
remarketing the Bonds to the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the Tender
Date, as applicable.  The Trustee shall not authenticate and release Bonds or beneficial interests in Bonds prior to 12:00 Noon
New York City time on the date of any remarketing.
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ARTICLE V
 

GENERAL COVENANTS
 

SECTION 5.01.    Payment of Principal, Premium, if any, and Interest.  The Issuer covenants that it will promptly pay
or cause to be paid the principal of, premium, if any, and interest on every Bond issued under this Indenture at the place, on the
dates, and in the manner provided herein and in said Bonds according to the true intent and meaning thereof, but solely from the
amounts pledged therefor which are from time to time held by the Trustee in the various accounts of the Bond Fund.  The
principal of, premium, if any, and interest on the Bonds are payable from the amounts to be paid under the Agreement and
otherwise as provided herein and in the Agreement, which amounts are hereby specifically pledged to the payment thereof in the
manner and to the extent herein specified, and nothing in the Bonds or in this Indenture shall be construed as pledging any other
funds or assets of the Issuer.
 

Neither the Issuer, the State, nor any political subdivision of the State shall in any event be liable for the payment of the
principal of, premium, if any, or interest on any of the Bonds or for the performance of any pledge, obligation or agreement
undertaken by the Issuer except to the extent that the moneys pledged herein are sufficient therefor.  No Owner of any Bonds has
the right to compel any exercise of taxing power of the State or any political subdivision thereof to pay the Bonds or the interest
thereon, and the Bonds do not constitute an indebtedness of the Issuer, the State or any political subdivision of the State, or a loan
of credit of any of the foregoing within the meaning of any constitutional or statutory provision.
 

SECTION 5.02.    Performance of Covenants.  The Issuer covenants that it will faithfully perform at all times any and
all covenants, undertakings, stipulations and provisions contained in this Indenture and in the Agreement, in any and every Bond
executed, authenticated and delivered hereunder and in all of its proceedings pertaining hereto.  The Issuer covenants that it is
duly authorized under the Constitution and laws of the State, including particularly and without limitation the Act, to issue the
Bonds authorized hereby and to execute this Indenture, to assign the Agreement, and to pledge the amounts to be paid under the
Agreement and other amounts hereby pledged in the manner and to the extent herein set forth, that all action on its part for the
issuance of the Bonds and the execution and delivery of this Indenture has been duly and effectively taken, and that the Bonds in
the hands of the Owners thereof are and will be valid and enforceable limited obligations of the Issuer according to the Terms
thereof and hereof.
 

SECTION 5.03.   Instruments of Further Assurance.  The Issuer will do, execute, acknowledge and deliver or cause to
be done, executed, acknowledged and delivered, such indentures supplemental hereto and such further acts, instruments and
transfers as the Trustee may reasonably require for the better assuring, transferring, conveying, pledging, assigning and
confirming unto the Trustee all and singular the amounts pledged hereby to the payment of the principal of, premium, if any, and
interest on the Bonds.  The Issuer, except as herein and in the Agreement provided, will not sell, convey, mortgage, encumber or
otherwise dispose of any part of the amounts, revenues and receipts payable under the Agreement or its rights under the
Agreement.
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SECTION 5.04.    Recording and Filing.  The Company has agreed pursuant to the Agreement that it will cause all
financing statements related to this Indenture and all supplements hereto and all continuations thereof to be recorded and filed in
such manner and in such places as may from time to time be required by law in order to preserve and protect fully the security of
the Owners of the Bonds and the rights of the Trustee hereunder, and to take or cause to be taken any and all other action
necessary to perfect the security interest created by this Indenture.
 

SECTION 5.05.    Inspection of Books.  All books and records, if any, in the Issuer’s possession relating to the Project
and the amounts derived from the Project shall at all reasonable times be open to inspection by such accountants or other agents
as the Trustee may from time to time designate.
 

SECTION 5.06.    List of Owners of Bonds.  The Trustee will keep on file a list of names and addresses of the Owners
of all Bonds as from time to time registered on the registration books maintained by the Trustee, together with the principal
amount and numbers of such Bonds owned by each such Owner.  At reasonable times and under reasonable regulations
established by the Trustee, said list may be inspected and copied for any purpose by the Company or by the Owners (or a
designated representative thereof) of fifteen percent (15%) or more in aggregate principal amount of Outstanding Bonds, such
possession or ownership and the authority of such designated representative to be evidenced to the satisfaction of the Trustee.
 

SECTION 5.07.    Rights Under Agreement.  The Agreement, a duly executed counterpart of which has been filed with
the Trustee, sets forth the covenants and obligations of the Issuer and the Company, and reference is hereby made to the
Agreement for a detailed statement of said covenants and obligations of the Company thereunder, and the Issuer agrees that the
Trustee in its name or in the name of the Issuer may enforce all rights of the Issuer (other than Reserved Rights) and all
obligations of the Company under and pursuant to the Agreement for and on behalf of the Owners of Bonds, whether or not the
Issuer is in default hereunder.
 

SECTION 5.08.    [Reserved].
 

SECTION 5.09.    Undertaking to Provide Ongoing Disclosure.  The Company has undertaken in Section 6.06 of the
Agreement to provide ongoing disclosure for the benefit of the Owners pursuant to Securities and Exchange Commission Rule
15c2-12 under the Securities Exchange Act of 1934, as amended (17 CFR Part 240 § 240.15C2-12), such undertaking is hereby
assigned by the Issuer to the Trustee for the benefit of the Owners.  Such assignment is a present absolute assignment and not the
assignment of a security interest.  Section 6.06 of the Agreement shall be enforceable by any Owner and the Trustee.
 

SECTION 5.10.     Notice of Control.  The Trustee agrees to provide written notice to the Owners promptly following
receipt of any notice from the Company pursuant to Section 6.07 of the Agreement.
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ARTICLE VI
 

REVENUES AND FUNDS
 

SECTION 6.01.    Creation of Bond Fund.  There is hereby created and established with the Trustee a trust fund to be
designated “Parish of St. James, State of Louisiana, Bond Fund, NuStar Logistics, L.P.,” which shall be used to pay when due the
principal and Purchase Price of, premium, if any, and interest on the Bonds.  Within the Bond Fund there is hereby created and
established certain trust accounts, to be designated the “General Account,” the “Credit Facility Account,” and the “Remarketing
Account.”  Moneys drawn under the Credit Facility (if any) shall be deposited in the Credit Facility Account and shall be held
separate and apart from moneys derived from any other source.  Moneys received from the Remarketing Agent shall be deposited
in the Remarketing Account and shall be held separate and apart from moneys derived from any other source.  Unless otherwise
specified, all moneys received by the Trustee for deposit into the Bond Fund shall be credited to the General Account.  Any
reference herein to the “Bond Fund” without further qualification or explanation shall, unless the context indicates otherwise,
constitute a reference to the General Account.
 

SECTION 6.02.    Payments into the Bond Fund.  There shall be deposited into the Bond Fund from time to time the
following:
 

(a)          in the Credit Facility Account, moneys drawn under the Credit Facility (during any Credit Facility
Period);

 
(b)          in the Remarketing Account, moneys received by the Trustee from the proceeds of the remarketing of the

Bonds; and
 

(c)          in the General Account, all other moneys received by the Trustee under and pursuant to any of the
provisions hereof or of the Agreement which are required to be or which are accompanied by directions that such moneys
are to be paid into the Bond Fund.

 
SECTION 6.03.    Use of Moneys in the Bond Fund.  Except as provided in Sections 4.03, 4.05, 4.06 and 6.11 hereof,

moneys in the various accounts of the Bond Fund shall be used solely for the payment of the principal of, premium, if any, and
interest on the Bonds and for the redemption of the Bonds prior to maturity.  Subject to the provisions of Section 6.12 hereof,
funds for such payments of the principal of and premium, if any, and interest on the Bonds shall be derived from the following
sources in the order of priority indicated:
 

(a)          moneys drawn by the Trustee under the Credit Facility during any Credit Facility Period; and
 

(b)          any other moneys furnished to the Trustee and available for such purpose.
 

SECTION 6.04.    Payment of Bonds with Proceeds of Refunding Bonds.  The principal of and interest on the Bonds
may be paid from the proceeds of the sale of refunding obligations if, in the opinion of nationally recognized counsel experienced
in bankruptcy matters, which opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the
Bonds (unless such opinion is not required by such rating agency), the application of such refunding proceeds will not constitute
a voidable preference in the event of the occurrence of an Act of Bankruptcy.
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SECTION 6.05.    Project Fund.  There is hereby created and established with the Trustee a trust fund to be designated
“Parish of St. James, State of Louisiana, Project Fund, NuStar Logistics, L.P. Project,” which shall be expended in accordance
with the provisions hereof and of the Agreement.
 

SECTION 6.06.    Payments into the Project Fund; Disbursements.  The net proceeds of the issuance and delivery of
the Bonds shall be deposited in the Project Fund and shall not be commingled with any other funds.  The Trustee is hereby
authorized and directed to (i) pay Issuance Costs on the date of issuance of the Bonds to the parties and in the amounts set forth
on Exhibit C attached hereto, and (ii) following receipt of a Requisition, make each disbursement from the Project Fund required
by the provisions of the Agreement.  The Trustee shall keep and maintain adequate records pertaining to the Project Fund and all
disbursements therefrom, including records of all Requisitions made pursuant to the Agreement, and after the Project has been
completed and a completion certificate has been filed as provided in Section 6.08 hereof, the Trustee shall, upon request of the
Company, file an accounting thereof with the Issuer and the Company.
 

SECTION 6.07.    Use of Moneys in the Project Fund Upon Default.  If the principal of the Bonds shall have become
due and payable pursuant to Article IX hereof, any balance remaining in the Project Fund shall without further authorization be
transferred into the General Account of the Bond Fund.
 

SECTION 6.08.    Completion of the Project.  The completion of the Project and payment or provision for payment of
all Costs of the Project shall be evidenced by the filing with the Trustee of the completion certificate required by the Agreement
in substantially the form set forth as Exhibit D.  As soon as practicable and in any event not more than sixty (60) days from the
date of the certificate referred to in the preceding sentence, any balance remaining in the Project Fund (except amounts the
Company shall have directed the Trustee to retain for any Cost of the Project not then due and payable) shall without further
authorization be transferred into the General Account of the Bond Fund and thereafter applied in the manner provided in the
Agreement; provided that, during any Credit Facility Period, in the event that a portion of the Bonds is to be redeemed with any
balance remaining in the Project Fund and transferred to the General Account of the Bond Fund, the Trustee is authorized and
directed to draw upon the Credit Facility to the extent of the redemption price of the Bonds so called for redemption, and
promptly thereafter to transfer any amounts on deposit in the General Account of the Bond Fund to the Credit Provider to the
extent necessary to reimburse the Credit Provider for such drawing upon the Credit Facility.
 

SECTION 6.09.    Nonpresentment of Bonds.  In the event any Bond shall not be presented for payment when the
principal thereof becomes due, either at maturity, or at the date fixed for redemption thereof, or otherwise, if moneys sufficient to
pay any such Bond shall have been deposited with the Trustee for the benefit of the Owner thereof, all liability of the Issuer to the
Owner thereof for the payment of such Bond shall forthwith cease, determined and be completely discharged, and thereupon it
shall be the duty of the Trustee to hold such funds, uninvested or invested in Government Obligations maturing overnight, but in
any event without liability for interest thereon, for the benefit of the Owner of such Bond, which Owner shall thereafter be
restricted exclusively to such funds for any claim of whatever nature on its part under this Indenture with respect to such Bond.

-29-



Any moneys so deposited with and held by the Trustee not so applied to the payment of Bonds within two (2) years after
the date on which the same shall have become due shall be repaid by the Trustee to the Company upon written direction of a
Company Representative, and thereafter Owners of Bonds shall be entitled to look only to the Company for payment, and then to
the extent of the amount so repaid, and all liability of the Trustee with respect to such money shall thereupon cease, and the
Company shall not be liable for any interest thereon and shall not be regarded as a trustee of such money.
 

SECTION 6.10.    Moneys to be Held in Trust.  All moneys required to be deposited with or paid to the Trustee for the
account of any fund or account referred to in any provision of this Indenture or the Agreement shall be held by the Trustee in
trust, and shall, while held by the Trustee, constitute part of the Trust Estate and be subject to the lien and security interest created
hereby, except as otherwise specifically provided herein.
 

SECTION 6.11.    Repayment to the Credit Provider and the Company from the Bond Fund or the Project Fund. 
Any amounts remaining in any account of the Bond Fund, the Project Fund, or any other fund or account created hereunder
(other than the Rebate Fund) after payment in full of the principal of, premium, if any, and interest on the Bonds, the fees,
charges and expenses of the Trustee and all other amounts required to be paid hereunder, shall be paid immediately to the Credit
Provider to the extent of any obligations of the Company payable to the Credit Provider under or with respect to the Credit
Facility, and, after repayment of all such obligations, to the Company.  Moneys remaining in the Rebate Fund after all payments
to the United States of America required by the terms of Section 6.13 hereof shall also be applied as provided in the foregoing
sentence.  In making any payment to the Credit Provider under this Section, the Trustee may rely conclusively upon a written
statement provided by the Credit Provider as to the amount payable to the Credit Provider under or with respect to the Credit
Facility.
 

SECTION 6.12.   Credit Facility.  (a)  During any Credit Facility Period, the Trustee shall timely draw moneys under
the Credit Facility in accordance with the terms thereof (i) to pay when due (whether by reason of maturity, the occurrence of an
Interest Payment Date, redemption, acceleration or otherwise) the principal of, premium, if any, and interest on the Bonds, and
(ii) to the extent moneys described in Section 4.03(a) hereof are not available therefor prior to12:00 Noon New York City time on
the Mandatory Purchase Date or on the Tender Date, to pay when due the Purchase Price of Bonds.
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(b)         In the event of a drawing under the Credit Facility to pay the Purchase Price of Bonds upon a Mandatory
Purchase Date relating to the issuance and delivery of a Substitute Credit Facility, the Trustee shall draw moneys under the Credit
Facility in effect on and prior to such Mandatory Purchase Date and shall not draw upon the Substitute Credit Facility that will
become effective on or after such Mandatory Purchase Date.

(c)          Notwithstanding any provision to the contrary which may be contained in this Indenture, including, without
limitation, Section 6.12(a) hereof, (i) in computing the amount to be drawn under the Credit Facility on account of the payment of
the principal or Purchase Price of, or premium, if any, or interest on the Bonds, the Trustee shall exclude any such amounts in
respect of any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is due, and (ii) amounts
drawn by the Trustee under the Credit Facility shall not be applied to the payment of the principal or Purchase Price of, or
premium, if any, or interest on, any Bonds which a Responsible Officer knows are Pledged Bonds on the date such payment is
due.
 

SECTION 6.13.    Creation of Rebate Fund; Duties of Trustee; Amounts Held in Rebate Fund.  (a) There is hereby
created and established with the Trustee a trust fund to be held in trust to be designated “Parish of St. James, State of Louisiana,
Rebate Fund, NuStar Logistics, L.P. Project”.
 

(b)         The Trustee shall make information regarding the Bonds and the investments hereunder available to the
Company upon request, shall make deposits to and disbursements from the Rebate Fund in accordance with the directions
received from the Company or the Company Representative, shall invest moneys in the Rebate Fund pursuant to said directions
and shall deposit income from such investments pursuant to said directions, and shall make payments to the United States of
America in accordance with directions received from the Company.
 

(c)         Notwithstanding any provision of this Indenture to the contrary, the Trustee shall not be liable or responsible for
any calculation or determination that may be required in connection with or for the purpose of complying with Section 148 of the
Code or any applicable Treasury regulation (the “Arbitrage Rules”), including, without limitation, the calculation of amounts
required to be paid to the United States under the provisions of the Arbitrage Rules, the maximum amount that may be invested
in “nonpurpose obligations” as defined in the Code and the fair market value of any investment made hereunder, it being
understood and agreed that the sole obligation of the Trustee with respect to investments of funds hereunder shall be to invest the
moneys received by the Trustee pursuant to the instructions of the Company Representative given in accordance with Article VII
hereof.  The Trustee shall have no responsibility for determining whether or not the investments made pursuant to the direction of
the Company Representative or any of the instructions received by the Trustee under this Section 6.13 comply with the
requirements of the Arbitrage Rules and shall have no responsibility for monitoring the obligations of the Company or the Issuer
for compliance with the provisions of the Indenture with respect to the Arbitrage Rules.  Within a reasonable period of time after
each five (5) year period during the term of the Bonds, the Company shall provide the Trustee with a calculation of the amount of
rebatable arbitrage, in accordance with Section 148(f)(2) of the Code and Section 1.148-3 of the Treasury Regulations, taking
into account any applicable exceptions with respect to the computation of the rebatable arbitrage (e.g., the temporary investments
exceptions of Section 148(t)(4)(B) and (C) of the Code).
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ARTICLE VII
 

INVESTMENT OF MONEYS
 

SECTION 7.01.    Investment of Moneys.  (a) Any moneys held as a part of the Project Fund or any fund other than the
Bond Fund or the Rebate Fund shall be invested or reinvested by the Trustee, to the extent permitted by law, at the written request
of and as directed by a Company Representative, in any of the following qualified investments:
 

(i)          Bonds or obligations of parishes, municipal corporations, school districts, political subdivisions,
authorities, or bodies of the State;

 
(ii)         Bonds or other obligations of the United States or of subsidiary corporations of the United States

Government which are fully guaranteed by such government;
 

(iii)        Obligations of and obligations guaranteed by agencies or instrumentalities of the United States
government, including those issued by the Federal Land Bank, Federal Home Loan Bank, Federal Intermediate
Credit Bank, Bank for Cooperatives, and any other such agency or instrumentality now or hereafter in existence;
provided, however, that all such obligations shall have a current credit rating from a nationally recognized rating
service of at least one of the three highest rating categories available and have a nationally recognized market;

 
(iv)        Bonds or other obligations issued by any Public Housing Agency or Municipal Corporation in the

United States, which such bonds or obligations are fully secured as to the payment of both principal and interest
by a pledge of annual contributions under an annual contributions contract or contracts with the United States
Government, or project notes issued by any public housing agency, urban renewal agency, or municipal
corporation in the United States which are fully secured as to payment of both principal and interest by a
requisition, loan, or payment agreement with the United States Government;

 
(v)         Certificates of deposit of national or state banks which have deposits insured by the Federal

Deposit Insurance Corporation and certificates of deposit of federal savings and loan associations and state
building and loan associations which have deposits insured by the Savings Association Insurance Fund of the
Federal Deposit Insurance Corporation, including the certificates of deposit of any bank, savings and loan
association, or building and loan association acting as depositary, custodian, or trustee for any such bond proceeds,
provided said institutions have capital and surplus and undivided profits of not less than $50 million and
outstanding senior long-term unsecured indebtedness, which is rate (on the date of acquisition thereof) A and A2
or better by Standard and Poors, Fitch, and Moody’s, respectively.  Should the aforementioned standards not be
met, then the portion of such certificates of deposit in excess of the amount insured by the Federal Deposit
Insurance Corporation or the Savings Association Insurance Fund of the Federal Deposit Insurance Corporation, if
any, shall be secured by deposit, with the Federal Reserve Bank of Atlanta, Georgia, or with any national or state
bank or federal savings and loan association or state building and loan or savings and loan association, of one or
more the following securities in an aggregate principal amount equal at least to the amount of such excess:  direct
and general obligations of this State or of any parish or municipal corporation in the State, obligations of the
United States or subsidiary corporations included in paragraph (ii) hereof, obligations of the agencies of the
United States Government included in paragraph (iii) hereof, or bonds, obligations, or project notes of public
housing agencies, urban renewal agencies, or municipalities included in paragraph (iv) hereof or, any other
instrument or security approved and recognized by federal guidelines and 12 CFR 9.10 for a national trust
company;
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(vi)        Repurchase agreements with respect to obligations included in (i), (ii), (iii), (iv) or (v) above and
any other investments to the extent at the time permitted by then applicable law for the investment of public funds;

 
(vii)       Securities of or other interests in any no-load, open-end management type investment company or

investment trust registered under the Investment Company Act of 1940, as from time to time amended, or any
common trust fund maintained by any bank or trust company which holds such proceeds as trustee or by an
affiliate thereof so long as:

 
(A)          the portfolio of such investment company or investment trust or common trust fund is

limited to the obligations referenced in paragraph (ii) and (iii) hereof and repurchase agreements fully
collateralized by any such obligations;

 
(B)          such investment company or investment trust or common trust fund takes delivery of such

collateral either directly or through an authorized custodian;
 

(C)          such investment company or investment trust or common trust fund is managed so as to
maintain its shares at a constant net asset value; and

 
(D)          securities of or other interests in such investment company or investment trust or common

trust fund are purchased and redeemed only through the use of national or state banks having corporate
trust powers and located within the State;

 
(viii)          Any obligation or debt instruments, as directed by the Company, that carry a long-term

Moody’s rating of A3 or better or long-term S&P rating of A‑1 or better or any obligations or debt instruments, as
directed by the Company, that carry a short term Moody’s rating of P-2 or better or short-term S&P rating of A‑2
or better; and
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(ix)        Interest-bearing time deposits, repurchase agreements, reverse repurchase agreements, rate
guarantee agreements, or other similar banking arrangements with a bank or trust company having capital and
surplus and undivided prof its aggregating at least $50 million or with any government bond dealer reporting to,
trading with, and recognized as a primary dealer by the Federal Reserve Bank of New York having capital
aggregating at least $50 million or with any corporation which is subject to registration with the Board of
Governors of the Federal Reserve System pursuant to the requirements of the Bank Holding Company Act of
1956, provided that each such interest-bearing time deposit, repurchase agreement, reverse repurchase agreement,
rate guarantee agreement, or other similar banking arrangement shall permit the moneys so placed to be available
for use at the time provided with respect to the investment or reinvestment of such moneys, provided said
institutions have outstanding senior long-term unsecured indebtedness which is rated (on the date of acquisition
thereof) A and A2 or better by Standard & Poor’s, Fitch and Moody’s, respectively.

 
(b)         Any moneys held as a part of any account of the Bond Fund or the Rebate Fund shall be invested or reinvested by

the Trustee, at the direction of the Company, in Government Obligations with such maturities as shall be required in order to
assure full and timely payment of amounts required to be paid from the Bond Fund or the Rebate Fund, which maturities shall (in
the case of the Bond Fund), in any event, extend at the earlier of thirty (30) days from the date of acquisition thereof or when
needed; provided, that any moneys held pursuant to the provisions of Section 6.09 either shall be held uninvested or shall be
invested in Government Obligations maturing on the next Business Day.
 

(c)         The Trustee may make any and all such investments through its own bond or investment department or the bond
or investment department of any bank or trust company under common control with the Trustee.  All such investments shall at all
times be a part of the fund or account from which the moneys used to acquire such investments shall have come and all income
and prof its on such investments shall be credited to, and losses thereon shall be charged against, such fund.  All investments
hereunder shall be registered in the name of the Trustee, as Trustee under the Indenture.  All investments hereunder shall be held
by or under the control of the Trustee.  The Trustee shall sell and reduce to cash a sufficient amount of investments of funds in
any account of the Bond Fund whenever the cash balance in such account of the Bond Fund is insufficient, together with any
other funds available therefor, to pay the principal or Purchase Price of, premium, if any, and interest on the Bonds when due. 
The Trustee shall not be responsible for any reduction of the value of any investments made in accordance with the directions of
the Company or a Company Representative or any losses incurred in the sale of such investments.
 

(d)         The Issuer covenants and certifies to and for the benefit of the Owners of the Bonds from time to time
Outstanding that so long as any of the Bonds remain Outstanding, the Issuer shall not direct that moneys on deposit in any fund
or account in connection with the Bonds (whether or not such moneys were derived from the proceeds of the sale of the Bonds or
from any other sources), be used in a manner which will cause the Bonds to be classified as “arbitrage bonds” within the meaning
of Section 148 of the Code.  Pursuant to such covenants, the Issuer obligates itself to comply throughout the term of the Bonds
with any request of the Company regarding the requirements of Section 148 of the Code, and any regulations promulgated
thereunder.
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(e)          Unless an opinion is rendered by Bond Counsel to the effect that the following actions are not required in order
to maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes, the Issuer hereby
covenants that it will make payments as directed by the Company (but only from moneys provided to the Issuer by or on behalf
of the Company for such purposes), if any, required to be made to the United States pursuant to the Code in order to establish or
maintain the exclusion of the interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE VIII
 

DISCHARGE OF INDENTURE
 

SECTION 8.01.    Discharge of Indenture.  If the Issuer shall pay or cause to be paid, in accordance with the provisions
of this Indenture, to the Owners of the Bonds, the principal of, premium, if any, and interest due or to become due thereon at the
times and in the manner stipulated therein, and if the Issuer shall not then be in default in any of the other covenants and promises
in the Bonds and in this Indenture expressed as to be kept, performed and observed by it or on its part, and if the Issuer shall pay
or cause to be paid to the Trustee all sums of money due or to become due according to the provisions hereof, then these presents
and the estate and rights hereby granted shall cease, determined and be void, whereupon the Trustee shall cancel and discharge
the lien of this Indenture, and execute and deliver to the Issuer such instruments in writing as shall be requisite to release the lien
hereof and recovery, release, assign and deliver unto the Issuer any and all of the estate, right, title and interest in and to any and
all rights or property conveyed, assigned or pledged to the Trustee or otherwise subject to the lien of this Indenture, except (i)
amounts in any account of the Bond Fund or Project Fund required to be paid to the Credit Provider or the Company under
Section 4.05 or 6.11 hereof, (ii) cash held by the Trustee for the payment of the principal or Purchase Price of, premium, if any, or
interest on particular Bonds and (iii) amounts in the Rebate Fund required to be paid to the United States.
 

SECTION 8.02.    Defeasance of Bonds.  Any Bond shall be deemed to be paid within the meaning of this Article and
for all purposes of this Indenture when (a) payment of the principal of and premium, if any, on such Bond, plus interest thereon to
the due date thereof (whether such due date is by reason of maturity or upon redemption as provided herein) either (i) shall have
been made or caused to be made in accordance with the terms thereof, or (ii) shall have been provided for by irrevocably
depositing with the Trustee, in trust and irrevocably set aside exclusively for such payment, (1) moneys sufficient to make such
payment or (2) Government Obligations maturing as to principal and interest in such amounts and at such times as will insure,
without further investment or reinvestment thereof, the availability of sufficient moneys to make such payment, and (b) all
necessary and proper fees, compensation and expenses of the Trustee and the Issuer pertaining to the Bonds with respect to which
such deposit is made, shall have been paid or the payment thereof provided for to the satisfaction of the Trustee.  At such time as
a Bond shall be deemed to be paid hereunder, as aforesaid, such Bond shall no longer be secured by or entitled to the benefits of
this Indenture, except for the purposes of any such payment from such moneys or Government Obligations.
 

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately preceding paragraph shall be deemed
payment of such Bonds as aforesaid until (a) proper notice of redemption of such Bonds shall have been previously given in
accordance with Article III of this Indenture, or in the event said Bonds are not by their terms subject to redemption within the
next succeeding sixty (60) days, until the Company shall have given the Trustee, in form satisfactory to the Trustee, irrevocable
instructions to notify, as soon as practicable, the Owners of the Bonds that the deposit required by(a)(ii) above has been made
with the Trustee and that said Bonds are deemed to have been paid in accordance with this Section 8.02 and stating the maturity
or redemption date upon which moneys are to be available for the payment of the principal of and the applicable redemption
premium, if any, on said Bonds, plus interest thereon to the due date thereof; or (b) the maturity of such Bonds.
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In the event the Bonds are to be defeased and the interest rate borne by the Bonds has not been established for the entire
period through and including the date on which principal and interest on the Bonds shall be paid, then for purposes of
determining the interest portion of the deposit under clause (a)(ii) of the first paragraph of this Section with respect to the period
during which no interest rate has yet been established, the interest rate borne by the Bonds during any such period shall be
deemed to be the Maximum Rate for such period.
 

Before accepting or using any moneys to be deposited pursuant to this Section 8.02, the Trustee shall require that the
Company furnish to it (i) an opinion of Bond Counsel to the effect that such deposit will not adversely affect the exclusion from
gross income for federal income tax purposes of interest on the Bonds and that all conditions hereunder have been satisfied, (ii) a
certificate of an independent certified public accounting firm of national reputation or a verification form acceptable to the
Trustee (a copy of which shall be furnished to the rating agency then providing the rating borne by the Bonds) to the effect that
such deposit of moneys or Government Obligations will be sufficient to defease the Bonds as provided in this Section 8.02, and
(iii) during any Credit Facility Period, an opinion of nationally recognized counsel experienced in bankruptcy matters, which
opinion shall be satisfactory to the rating agency (if any) then providing the rating borne by the Bonds, to the effect that the
application of such moneys will not constitute a voidable preference in the event of the occurrence of an Act of Bankruptcy.  The
Trustee shall be fully protected in relying upon the opinions and certificates required to be furnished to it under this Section in
accepting or using any moneys deposited pursuant to this Article VIII.
 

All moneys so deposited with the Trustee as provided in this Section 8.02 may also be invested and reinvested, at the
direction of the Company, in noncallable Government Obligations, maturing in the amounts and times as hereinbefore set forth,
and all income from all Government Obligations in the hands of the Trustee pursuant to this Section 8.02 which is not required
for the payment of the Bonds and interest and premium, if any, thereon with respect to which such moneys shall have been so
deposited shall be deposited in the General Account of the Bond Fund as and when realized and collected for use and application
as are other moneys deposited in the General Account of the Bond Fund; provided, however, unless the opinion of Bond Counsel
specifically permits any such reinvestment, the Company shall furnish to the Trustee an opinion of Bond Counsel to the effect
that such reinvestment will not adversely affect the exclusion from gross income for federal income tax purposes of interest on
the Bonds.
 

The Issuer hereby covenants that no deposit will knowingly be made or accepted and no use knowingly made of any such
deposit which would cause the Bonds to be treated as arbitrage bonds within the meaning of Section 148 of the Code.
 

Notwithstanding any provision of any other article of this Indenture which may be contrary to the provisions of this
Section 8.02, all moneys or Government Obligations set aside and held in trust pursuant to the provisions of this Section 8.02 for
the payment of Bonds (including interest and premium thereon, if any) shall be applied to and used solely for the payment of the
particular Bonds (including the interest and premium thereon, if any) with respect to which such moneys or Government
Obligations have been so set aside in trust.
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ARTICLE IX
 

DEFAULTS AND REMEDIES
 

SECTION 9.01.    Defaults.  If any of the following events occur, it is hereby declared to constitute a “Default”:
 

(a)          Default in the due and punctual payment of interest on any Bond;
 

(b)          Default in the due and punctual payment of the principal of or premium, if any, on any Bond, whether at
the stated maturity thereof, or upon proceedings for redemption thereof, or upon the maturity thereof by declaration;

 
(c)          Default in the due and punctual payment of the Purchase Price of any Bond at the time required by

Section 4.01 or 4.02 hereof;
 

(d)          At any time during the Credit Facility Period, receipt by the Trustee of written notice from the Credit
Provider that an event of default has occurred and is continuing under the reimbursement agreement applicable to the
Credit Facility and at any time during a Credit Facility Period during which the Bonds are secured by a Substitute Credit
Facility, default has occurred in respect of a reimbursement agreement, if applicable;

 
(e)          At any time other than during a Credit Facility Period, the occurrence of a Default under the Agreement;

and
 

(f)          At any time other than during a Credit Facility Period, default in the performance or observance of any
other of the covenants, agreements or conditions on the part of the Issuer contained in this Indenture or in the Bonds
contained and failure to remedy the same after notice thereof pursuant to Section 9.12 hereof.

 
SECTION 9.02.    Acceleration.  Upon the occurrence of (i) any Default other than under Section 9.01(d), the Trustee

may, and at the written request of the Owners of at least a majority in aggregate principal amount of Outstanding Bonds shall, or
(ii) any Default under Section 9.01(d), the Trustee shall, by notice in writing delivered to the Issuer and the Company (or, if the
Book-Entry System is in effect, the Securities Depository), declare the principal of all Bonds and the interest accrued thereon to
the date of such acceleration immediately due and payable.  Upon any declaration of acceleration hereunder, the Trustee shall
immediately declare all payments required to be made by the Company under the Agreement to be immediately due and payable
and, during the Credit Facility Period, shall draw moneys under the Credit Facility to pay the principal of all Outstanding Bonds
and the accrued interest thereon to the date of acceleration to the extent required by Section 6.12(a) hereof.  Interest shall cease to
accrue on the Bonds on the date of declaration of acceleration under this Section 9.02.
 

SECTION 9.03.    Other Remedies; Rights of Owners of Bonds.  Subject to the provisions of Section 9.02 hereof, upon
the occurrence of a Default, the Trustee may pursue any available remedy at law or in equity to enforce the payment of the
principal of, premium, if any, and interest on the Outstanding Bonds.
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Subject to the provisions of Section 9.02 hereof, if a Default shall have occurred and be continuing and if requested so to
do by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds and provided the Trustee is
indemnified as provided in Section 10.01(l) hereof, the Trustee shall be obligated to exercise such one or more of the rights and
powers conferred by this Section and by Section 9.02 hereof, as the Trustee, being advised by counsel, shall deem most expedient
in the interests of the Owners of Bonds.
 

Subject to the provisions of Section 9.02 hereof, no remedy by the terms of this Indenture conferred upon or reserved to
the Trustee (or to the Owners of Bonds) is intended to be exclusive of any other remedy, but each and every such remedy shall be
cumulative and shall be in addition to any other remedy given to the Trustee or to the Owners of Bonds hereunder or now or
hereafter existing at law or in equity.
 

No delay or omission to exercise any right or power accruing upon any Default shall impair any such right or power or
shall be construed to be a waiver of any such Default or acquiescence therein; such right or power may be exercised from time to
time as often as may be deemed expedient.
 

No waiver of any Default hereunder, whether by the Trustee or by the Owners of Bonds, shall extend to or shall affect any
subsequent Default or shall impair any rights or remedies consequent thereon.
 

SECTION 9.04.    Right of Owners of Bonds to Direct Proceedings.  Subject to the provisions of Section 9.02 hereof,
anything in this Indenture to the contrary notwithstanding, the Owners of at least a majority in aggregate principal amount of the
Outstanding Bonds shall have the right, at any time, by an instrument or instruments in writing executed and delivered to the
Trustee, to direct the method and place of conducting all proceedings to be taken in connection with the enforcement of the terms
and conditions of this Indenture, or for the appointment of a receiver or any other proceedings hereunder provided that such
direction shall not be otherwise than in accordance with the provisions of law and of this Indenture.
 

SECTION 9.05.    Appointment of Receivers.  Upon the occurrence of a Default, and upon the filing of a suit or other
commencement of judicial proceedings to enforce the rights of the Trustee and of the Owners of Bonds under this Indenture, the
Trustee shall be entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust Estate and of the revenues,
earnings, income, products and prof its thereof, pending such proceedings, with such powers as the court making such
appointment shall confer.
 

SECTION 9.06.    Waiver.  Upon the occurrence of a Default, to the extent that such rights may then lawfully be waived,
neither the Issuer nor anyone claiming through or under it, shall set up, claim or seek to take advantage of any appraisement,
valuation, stay, extension or redemption laws of any jurisdiction now or hereafter in force, in order to prevent or hinder the
enforcement of this Indenture, and the Issuer, for itself and all who may claim through or under it, hereby waives, to the extent
that it lawfully may do so, the benefit of all such laws.
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SECTION 9.07.    Application of Moneys.  All moneys received by the Trustee pursuant to any right given or action
taken under the provisions of this Article (other than moneys drawn under the Credit Facility, which shall be deposited directly
into the Credit Facility Account of the Bond Fund, proceeds of any remarketing of Bonds, which shall be deposited directly into
the Remarketing Account of the Bond Fund, or moneys deposited with the Trustee and held in accordance with Section 6.09
hereof) shall, after payment of the costs and expenses of the proceedings resulting in the collection of such moneys and of the
fees, expenses, liabilities and advances owing to or incurred or made by the Trustee, be deposited in the General Account of the
Bond Fund and the moneys in each account of the Bond Fund shall be applied as follows:
 

(i)          Unless the principal of all the Bonds shall have become or shall have been declared due and
payable, all such moneys shall be applied:

 
FIRST - To the payment to the persons entitled thereto of all installments of interest then due on the Bonds, in the order of the
maturity of the installments of such interest (with interest on overdue installments of such interest, to the extent permitted by
law, at the rate of interest borne by the Bonds) and, if the amount available shall not be sufficient to pay in full any particular
installment, then to the payment ratably, according to the amounts due on such installment, to the persons entitled thereto,
without any discrimination or privilege; and

 
SECOND - To the payment to the persons entitled thereto of the unpaid principal of and premium, if any, on any of the Bonds
which shall have become due (other than Bonds matured or called for redemption for the payment of which moneys are held
pursuant to the provisions of this Indenture) (with interest on overdue installments of principal and premium, if any, to the extent
permitted by law, at the rate of interest borne by the Bonds) and, if the amount available shall not be sufficient to pay in full all
Bonds due on any particular date, then to the payment ratably according to the amount of principal due on such date, to the
persons entitled thereto without any discrimination or privilege; and

 
THIRD - To the payment to the persons entitled thereto as the same shall become due of the principal of and premium, if any,
and interest on the Bonds which may thereafter become due and, if the amount available shall not be sufficient to pay in full
Bonds due on any particular date, together with interest and premium, if any, then due and owing thereon, payment shall be
made ratably according to the amount of interest, principal and premium, if any, due on such date to the persons entitled thereto
without any discrimination or privilege.

 
(ii)        If the principal of all the Bonds shall have become due or shall have been declared due and

payable, all such moneys shall be applied to the payment of the principal and interest then due and unpaid upon
the Bonds, without preference or priority of principal over interest or of interest over principal, or of any
installment of interest over any other installment of interest, or of any Bond over any other Bond, ratably,
according to the amounts due, respectively, for principal and interest, to the persons entitled thereto without any
discrimination or privilege, with interest on overdue installments of interest or principal, to the extent permitted by
law, at the rate of interest borne by the Bonds.
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(iii)        lf the principal of all the Bonds shall have been declared due and payable and if such declaration
shall thereafter have been rescinded and annulled under the provisions of this Article, then, subject to the
provisions of Section 9.07(b) hereof, in the event that the principal of all the Bonds shall later become due or be
declared due and payable, the moneys shall be applied in accordance with the provisions of Section 9.07(a) hereof.

 
Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys shall be applied at such times,

and from time to time, as the Trustee shall determined, having due regard to the amount of such moneys available for application
and the likelihood of additional moneys becoming available for such application in the future.  Whenever the Trustee shall apply
such funds, it shall fix the date (which shall be an Interest Payment Date unless it shall deem another date more suitable) upon
which such application is to be made and upon such date interest on the amounts of principal to be paid on such dates shall cease
to accrue; provided that, upon an acceleration of Bonds pursuant to Section 9.02, interest shall cease to accrue on the Bonds on
and after the date of such acceleration.  The Trustee shall give such notice as it may deem appropriate of the deposit with it of any
such moneys and of the fixing of any such date, and shall not be required to make payment to the Owner of any Bond until such
Bond shall be presented to the Trustee for appropriate endorsement or for cancellation if fully paid.
 

Whenever the principal of, premium, if any, and interest on all Bonds have been paid under the provisions of this Section
and all expenses and charges of the Trustee have been paid, any balance remaining in any account of the Bond Fund shall be paid
to the Company or the Credit Provider as provided in Sections 4.05 and 6.11 hereof.
 

Notwithstanding anything to the contrary herein or otherwise, moneys drawn under the Credit Facility shall be applied
only to the payment of principal or Purchase Price of and accrued interest on the Bonds.
 

SECTION 9.08.    Remedies Vested in Trustee.  All rights of action (including the right to file proof of claims) under
this Indenture or under any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or the
production thereof in any trial or other proceeding relating thereto, and any such suit or proceeding instituted by the Trustee shall
be brought in its name as Trustee without the necessity of joining as plaintiffs or defendants any Owners of the Bonds, and any
recovery of judgment shall be for the equal and ratable benefit of the Owners of the Outstanding Bonds.
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SECTION 9.09.    Rights and Remedies of Owners of Bonds.  No Owner of any Bond shall have any right to institute
any suit, action or proceeding at law or in equity for the enforcement of this Indenture or for the execution of any trust hereof or
for the appointment of a receiver or any other remedy hereunder, unless (subject to the provisions of Section 9.02 hereof) (i) a
Default has occurred of which the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection it is deemed to have notice, (ii) the Owners of at least a majority in aggregate principal amount of Outstanding Bonds
shall have made written request to the Trustee and shall have offered it reasonable opportunity either to proceed to exercise the
powers hereinbefore granted or to institute such action, suit or proceeding and shall have offered to the Trustee indemnity as
provided in Section 10.01(a), and (iii) the Trustee shall thereafter fail or refuse to exercise the powers hereinbefore granted, or to
institute such action, suit or proceeding.  Such notification, request and offer of indemnity are hereby declared in every case at the
option of the Trustee to be conditions precedent to the execution of the powers and trusts of this Indenture, and to any action or
cause of action for the enforcement of this Indenture, or for the appointment of a receiver or for any other remedy hereunder; it
being understood and intended that no one or more Owners of the Bonds shall have any right in any manner whatsoever to affect,
disturb or prejudice the lien of this Indenture by their action or to enforce any right hereunder except in the manner herein
provided, and that all proceedings at law or equity shall be instituted, had and maintained in the manner herein provided and for
the equal and ratable benefit of the Owners of all Outstanding Bonds.  However, nothing contained in this Indenture shall affect
or impair the right of any Owner of Bonds to enforce the payment of the principal or Purchase Price of, premium, if any, and
interest on any Bond at and after the maturity thereof, or the obligation of the Issuer to pay the principal of, premium, if any, and
interest on each of the Bonds issued hereunder to the respective Owners thereof at the time and place, from the source and in the
manner in the Bonds expressed.  No Owner of any Bond shall have any right to institute any suit, action or proceeding at equity
or at law to enforce a drawing under the Credit Facility.
 

SECTION 9.10.    Termination of Proceedings.  In case the Trustee shall have proceeded to enforce any right under this
Indenture by the appointment of a receiver or otherwise, and such proceedings shall have been discontinued or abandoned for any
reason, or shall have been determined adversely, then and in every such case, the Issuer, the Trustee and the Owners of Bonds
shall be restored to their former positions and rights hereunder, respectively, with regard to the property subject to this Indenture,
and all rights, remedies and powers of the Trustee shall continue as if no such proceedings had been taken.
 

SECTION 9.11.    Waivers of Default.  The Trustee shall waive any Default hereunder and its consequences and rescind
any declaration of acceleration of principal upon the written request of the Owners of at least a majority in aggregate principal
amount of all Outstanding Bonds; provided, however, that there shall not be waived any Default hereunder unless and until the
Trustee shall have received written notice from the Credit Provider that the Credit Facility has been reinstated in full; and
provided further that any Default under subsection (d) of Section 9.01 hereof may only be waived upon the written request of the
Credit Provider; provided, however, that the corresponding event of default under the Reimbursement Agreement shall have been
rescinded by the Credit Provider (and in such case the consent of the Owners of the Bonds shall not be required); and provided
further that there shall not be waived any Default specified in subsection (a) or (b) of Section 9.01 hereof unless, prior to such
waiver or rescission, the Company shall have caused to be paid to the Trustee (i) all arrears of principal and interest (other than
principal of or interest on the Bonds which became due and payable by declaration of acceleration), with interest at the rate then
borne by the Bonds on overdue installments, to the extent permitted by law, and (ii) all fees and expenses of the Trustee in
connection with such Default.  In case of any waiver or rescission described above, or in case any proceeding taken by the
Trustee on account of any such Default shall have been discontinued or concluded or determined adversely, then and in every
such case the Issuer, the Trustee and the Owners of Bonds shall be restored to their former positions and rights hereunder,
respectively, but no such waiver or rescission shall extend to any subsequent or other Default, or impair any right consequent
thereon.
 

Notwithstanding the foregoing, no waiver, rescission or annulment of a Default hereunder shall be made if the Credit
Provider shall theretofore have honored in full a drawing under the Credit Facility in respect of such Default.
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SECTION 9.12.    Notice of Defaults under Section 9.01(e) or (f); Opportunity to Cure Such Defaults.  Anything
herein to the contrary notwithstanding, no Default under Section 9.01(e) or (f) hereof shall be deemed a Default until notice of
such Default shall be given to the Issuer and the Company by the Trustee or by the Owners of at least a majority in aggregate
principal amount of all Outstanding Bonds, and the Issuer and the Company shall have had thirty (30) days after receipt of such
notice to correct said Default or to cause said Default to be corrected and shall not have corrected said Default or caused said
Default to be corrected within the applicable period; provided, however, if said Default be such that it cannot be corrected within
the applicable period, it shall not constitute a Default if corrective action is instituted by the Issuer or the Company within the
applicable period and diligently pursued until the Default is corrected.
 

With regard to any Default concerning which notice is given to the Issuer and the Company under the provisions of this
Section, the Issuer hereby grants the Company full authority for the account of the Issuer to perform any covenant or obligation
alleged in said notice to constitute a Default, in the name and stead of the Issuer with full power to do any and all things and acts
to the same extent that the Issuer could do and perform any such things and acts and with power of substitution.
 

SECTION 9.13.   Subrogation Rights of Credit Provider.  The Credit Provider shall be subrogated to the rights
possessed under this Indenture by the Owners of the Bonds, to the extent the Credit Facility is drawn upon and the amount of
such drawing is not subsequently reimbursed to the Credit Provider.  For purposes of the subrogation rights of the Credit Provider
hereunder, (a) any reference herein to the Owners of the Bonds shall mean the Credit Provider, (b) any principal of or interest on
the Bonds paid with moneys collected pursuant to the Credit Facility shall be deemed to be unpaid hereunder, and (c) the Credit
Provider may exercise any rights it would have hereunder as the Owner of the Bonds.  The subrogation rights granted to the
Credit Provider in this Indenture are not intended to be exclusive of any other remedy or remedies available to the Credit
Provider and such subrogation rights shall be cumulative and shall be in addition to every other remedy given hereunder, under or
in connection with the Credit Facility or under any other instrument or agreement with respect to the reimbursement of moneys
paid by the Credit Provider under the Credit Facility or with respect to the security for the obligations of the Company under or in
connection with the Credit Facility, and every other remedy now or hereafter existing at law or in equity or by statute.
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ARTICLE X
 

TRUSTEE
 

SECTION 10.01.   Acceptance of Trusts.  The Trustee hereby accepts the trusts imposed upon it by this Indenture, and
agrees to perform said trusts, but only upon and subject to the following express terms and conditions:
 

(a)         The Trustee, prior to the occurrence of a Default and after the curing of all Defaults which may have
occurred, undertakes to perform such duties and only such duties as are specifically set forth in this Indenture and no
implied covenants shall be read into this Indenture against the Trustee.  In case a Default has occurred (which has not
been cured or waived), the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the
same degree of care and skill in the exercise of such rights and powers as an ordinary, prudent man would exercise or use
in the conduct of his own affairs.

 
(b)          The Trustee may execute any of the trusts or powers hereof and perform any of its duties by or through

attorneys, agents, receivers or employees, but shall not be answerable for the conduct of the same if appointed with due
care, and shall be entitled to advice of counsel concerning its duties hereunder, and may in all cases pay such reasonable
compensation to all such attorneys, agents, receivers and employees as may reasonably be employed in connection with
the trusts hereof.  The Trustee may act upon the opinion or advice of any attorney (who may be the attorney or attorneys
for the Issuer or the Company) selected by the Trustee in the exercise of reasonable care.  The Trustee shall not be
responsible for any loss or damage resulting from any action or inaction taken or not taken, as the case may be, in good
faith in reliance upon such opinion or advice.

 
(c)         The Trustee shall not be responsible for any recital herein or in the Bonds (except with respect to the

certificate of authentication endorsed on the Bonds), or for insuring the Project, or for collecting any insurance moneys, or
for the validity of the execution by the Issuer of this Indenture or of any supplements hereto or instruments of further
assurance, or for the sufficiency of the security for the Bonds issued hereunder or intended to be secured hereby, or for the
value or title of the Project or any lien waivers with respect to the Project, and the Trustee shall not be bound to ascertain
or inquire as to the performance or observance of any covenants, conditions or agreements on the part of the Company
under the Agreement except as hereinafter set forth; but the Trustee may require of the Issuer and the Company full
information and advice as to the performance of the aforesaid covenants, conditions and agreements.  The Trustee shall
have no obligation to perform any of the duties of the Issuer under the Agreement.

 
(d)         The Trustee shall not be accountable for the use of any Bonds authenticated or delivered hereunder.  The

Trustee, in its commercial banking or in any other capacity, may in good faith buy, sell, own, hold and deal in any of the
Bonds and may join in any action which any Owner may be entitled to take with like effect as if it were not the Trustee. 
The Trustee, in its commercial banking or in any other capacity, may also engage in or be interested in any financial or
other transactions with the Issuer or the Company and may act as a depository, trustee or agent for any committee of
Owners secured hereby or other obligations of the Issuer as freely as if it were not the Trustee.  The Trustee may become
the Owner of Bonds secured hereby with the same rights which it would have if not the Trustee hereunder.
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(e)         The Trustee shall be protected in acting upon any notice, request, consent, certificate, order, affidavit,
letter, telegram or other paper or document believed to be genuine and correct and to have been signed or sent by the
proper person or persons.  Any action taken by the Trustee pursuant to this Indenture upon the request or authority or
consent of any person who at the time of making such request or giving such authority or consent is the Owner of any
Bond shall be conclusive and binding upon all future owners of the same Bond and upon Bonds issued in exchange
therefor or in place thereof.

 
(f)          As to the existence or nonexistence of any fact or as to the sufficiency or validity of any instrument, paper

or proceeding, the Trustee shall be entitled to rely upon a certificate signed by an Issuer Representative or a Company
Representative as sufficient evidence of the facts therein contained and prior to the occurrence of a Default of which a
Responsible Officer of the Trustee has been notified as provided in Section 10.01(h) hereof, or of which by said
subsection the Trustee is deemed to have notice, shall also be at liberty to accept a similar certificate to the effect that any
particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such further evidence
deemed by it to be necessary or advisable, but shall in no case be bound to secure the same.  The Trustee may accept a
certificate of such officials of the Issuer who executed the Bonds (or their successors in office) to the effect that a
resolution in the form therein set forth has been adopted by the Issuer as conclusive evidence that such resolution has been
duly adopted and is in full force and effect.

 
(g)          The permissive right of the Trustee to do things enumerated in this Indenture shall not be construed as a

duty, and the Trustee shall not be answerable for other than its negligence or willful misconduct.
 

(h)          The Trustee shall not be required to take notice or be deemed to have notice of any Default hereunder
except for Defaults specified in subsections (a), (b),(c) or (d) of Section 9.01 hereof, unless a Responsible Officer of the
Trustee shall be specifically notified in writing of such Default by the Issuer, the Credit Provider or by the Owners of at
least a majority in aggregate principal amount of Outstanding Bonds, and all notices or other instruments required by this
Indenture to be delivered to the Trustee, must, in order to be effective, be delivered at the Principal Office of the Trustee,
and in the absence of such notice so delivered the Trustee may conclusively assume there is no Default except as
aforesaid.

 
(i)          At any and all reasonable times the Trustee, and its duly authorized agents, attorneys, experts, engineers,

accountants and representatives, shall have the right fully to inspect all books and records of the Issuer pertaining to the
Project and the Bonds, and to make such copies and memoranda from and with regard thereto as may be desired.

 
(j)          The Trustee shall not be required to give any bond or surety in respect of the execution of this Indenture

or otherwise in respect of the premises.
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(k)          Notwithstanding anything elsewhere in this Indenture with respect to the authentication of any Bonds, the
withdrawal of any cash, the release of any property or any action whatsoever within the purview of this Indenture, the
Trustee shall have the right, but shall not be required, to demand any showings, certificates, opinions, appraisals or other
information, or corporate action or evidence thereof, in addition to that by the terms hereof required as a condition of such
action, deemed desirable by the Trustee for the purpose of establishing the right of the Issuer or the Company to the
authentication of any Bonds, the withdrawal of any cash or the taking of any other action.

 
(l)          Before suffering, taking or omitting any action under this Indenture or under the Agreement (other than (i)

paying the principal or Purchase Price of, redemption premium (if any) and interest on the Bonds as the same shall
become due and payable, (ii) drawing upon the Credit Facility, (iii) exercising its obligations in connection with a
mandatory tender of the Bonds under Section 4.01, and (iv) declaring an acceleration under Section 9.02 as a result of a
Default under Section 9.01(d)), the Trustee may require that a satisfactory indemnity bond be furnished for the
reimbursement of any expenses to which it may be put and to protect it against all liability, except liability which is
adjudicated to have resulted from its negligence or willful default in connection with any such action.

 
(m)         All moneys received by the Trustee shall, until used or applied or invested as herein provided, be held in

trust for the purposes for which they were received but need not be segregated from other funds except to the extent
otherwise required herein or required by law.

 
(n)        The Trustee’s immunities and protections from liability and its right to compensation and indemnification

in connection with the performance of its duties under this Indenture shall extend to the Trustee’s officers, directors,
agents and employees.  Such immunities and protections and right to indemnification, together with the Trustee’s right to
compensation, shall survive the Trustee’s resignation or removal and final payment of the Bonds.

 
(o)         Notwithstanding anything else herein contained, (i) the Trustee shall not be liable for any error of

judgment made in good faith unless it is proven that the Trustee was negligent in ascertaining the pertinent facts, and (ii)
no provisions of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur any financial
liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it believes the
repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.

 
(p)         In the event the Trustee receives inconsistent or conflicting requests and indemnity from two or more

groups of holders of the Bonds, each representing less than a majority in aggregate principal amount of the Bonds
Outstanding, the Trustee, in its sole discretion, may determined what action, if any, shall be taken.

 
(q)         The Trustee shall have no responsibility for any information in any offering memorandum or other

disclosure material distributed with respect to the Bonds, and the Trustee shall have no responsibility for compliance with
any state or federal securities laws in connection with the Bonds.
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(r)          The Trustee shall have no responsibility for any registration, filing, recording, reregistration or
rerecording of this Indenture or any other document or instrument executed in connection with this Indenture and the
issuance and sale of the Bonds including, without limitation, any financing statements or continuation statements with
respect thereto.

 
SECTION 10.02.        Fees, Charges and Expenses of the Trustee.  The Trustee shall be entitled to payment of

reasonable fees for its services rendered hereunder and reimbursement of all advances, counsel fees and other expenses
reasonably made or incurred by the Trustee in connection with such services including, without limitation, the reasonable
compensation, expenses and disbursements of its agents and counsel.  Upon the occurrence of a Default, but only upon the
occurrence of a Default, the Trustee shall have a first lien with right of payment prior to payment on account of principal of,
premium, if any, and interest on any Bond upon the Trust Estate (exclusive of the proceeds of any drawing under the Credit
Facility, proceeds of the remarketing of the Bonds, and funds held by the Trustee for matured and unpresented Bonds) for the
foregoing fees, charges and expenses of the Trustee.  When the Trustee incurs expenses or renders services after the occurrence of
an Act of Bankruptcy with respect to the Company, the expenses and the compensation for the services are intended to constitute
expenses of administration under any federal or state bankruptcy, insolvency, arrangement, moratorium, reorganization or other
debtor relief law.  The Issuer shall have no liability to pay any fees, charges or other expenses of the Trustee hereinabove
mentioned except from the amounts pledged under this Indenture.  The rights of the Trustee under this Section shall survive the
Trustee’s resignation or removal.
 

SECTION 10.03.        Notice to Owners of Bonds if Default Occurs.  If a Default occurs of which the Trustee has been
notified as provided in Section 10.01(h) hereof, or of which by said subsection it is deemed to have notice, then the Trustee shall
promptly give notice thereof to the Credit Provider and to the Owner of each Bond.
 

SECTION 10.04.       Intervention by the Trustee.  In any judicial proceeding which in the opinion of the Trustee and
its counsel has a substantial bearing on the interests of the Owners of the Bonds, the Trustee may intervene on behalf of the
Owners of the Bonds and shall do so if requested in writing by the Credit Provider or the Owners of at least fifty percent (50%)
of the aggregate principal amount of Outstanding Bonds.
 

SECTION 10.05.      Successor Trustee.  Any corporation or association into which the Trustee may be converted or
merged, or with which it may be consolidated, or to which it may sell or transfer its corporate trust business and assets as a whole
or substantially as a whole, or any corporation or association resulting from any such conversion, sale, merger, consolidation or
transfer to which it is a party, shall be and become successor Trustee hereunder and vested with all of the title to the Trust Estate
and all the trusts, powers, discretions, immunities, privileges and all other matters as was its predecessor, without the execution or
filing of any instrument or any further act, deed or conveyance on the part of any of the parties hereto, anything herein to the
contrary notwithstanding.
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SECTION 10.06.      Resignation by the Trustee.  The Trustee and any successor Trustee may at any time resign from
the trusts hereby created by giving thirty (30) days’ notice to the Issuer, the Credit Provider, the Remarketing Agent, the
Company, and the Owner of each Bond.  Such resignation shall not take effect (i) until the appointment and acceptance of a
successor Trustee or temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility, and (ii)
payment in full of all fees and expenses and other amounts payable to the Trustee pursuant hereto or to the Agreement.
 

SECTION 10.07.      Removal of the Trustee.  The Trustee may be removed at any time by the Issuer or the Company
(provided the Company is not in default under the Agreement), or by an instrument or concurrent instruments in writing delivered
to the Trustee, the Company and to the Issuer and signed by the Owners of at least a majority in aggregate principal amount of
Outstanding Bonds.  Such removal shall not take effect until (i) the appointment and acceptance of a successor Trustee or
temporary Trustee and the transfer to said successor or temporary Trustee of the Credit Facility and (ii) payment in full of all fees
and expenses and other amounts payable to the Trustee pursuant thereto or to the Agreement.
 

SECTION 10.08.      Appointment of Successor Trustee by Owners of Bonds.  In case the Trustee hereunder shall
resign or be removed, or be dissolved, or shall be in the course of dissolution or liquidation, or otherwise become incapable of
acting hereunder, or in case it shall be taken under the control of any public officer or officers, or of a receiver appointed by a
court, a successor may be appointed by the Owners of at least a majority in aggregate principal amount of Outstanding Bonds by
an instrument or concurrent instruments in writing signed by such Owners, or by their attorneys-in-fact duly authorized, a copy of
which shall be delivered personally or sent by registered mail to the Issuer, the Company and the Credit Provider.
 

In case of any such vacancy, the Issuer, by an instrument executed by its official who executed the Bonds or his successor
in office, may appoint a temporary successor Trustee to fill such vacancy until a successor Trustee shall be appointed by the
Owners of Bonds in the manner above provided; and such temporary successor Trustee so appointed by the Issuer shall
immediately and without further act be superseded by the Trustee appointed by the Owners of Bonds.  If no successor Trustee has
accepted appointment in the manner provided in Section 10.09 hereof within sixty (60) days after the Trustee has given notice of
resignation to the Issuer and the Owner of each Bond, the Trustee may petition any court of competent jurisdiction for the
appointment of a temporary successor Trustee; provided that any Trustee so appointed shall immediately and without further act
be superseded by a Trustee appointed by the Issuer or the Owners of Bonds as provided above.  Every successor Trustee
appointed pursuant to the provisions of this Section shall be, if there be such an institution willing, qualified and able to accept
the trust upon customary terms, a bank with trust powers or trust company within or without the State, in good standing and
having reported capital and surplus of not less than $50,000,000.
 

SECTION 10.09.     Acceptance by Successor Trustee.  Every successor Trustee appointed hereunder shall execute,
acknowledge and deliver to its or his predecessor and also to the Issuer and the Company an instrument in writing accepting such
appointment hereunder and thereupon such successor, without any further act, deed or conveyance, shall become fully vested
with all the estates, properties, rights, powers, trusts, duties and obligations of its predecessor; but its predecessor shall,
nevertheless, on the written request of the Issuer, or of its successor, execute and deliver an instrument transferring to such
successor all the estates, properties, rights, powers and trusts of such predecessor hereunder; and every predecessor Trustee shall
deliver all securities and moneys held by it as Trustee hereunder to its successor.  Should any instrument in writing from the
Issuer be required by any successor Trustee for more fully and certainly vesting in such successor the estate, rights, powers and
duties hereby vested or intended to be vested in the predecessor, any and all such instruments in writing shall, on request, be
executed, acknowledged and delivered by the Issuer.
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SECTION 10.10.      Appointment of Co-Trustee.  It is the purpose of this Indenture that there shall be no violation of
any law of any jurisdiction (including particularly the laws of the State) denying or restricting the right of banking corporations or
associations to transact business as Trustee in such jurisdiction.  It is recognized that in case of litigation under this Indenture or
the Agreement, and in particular in case of the enforcement thereof on Default, or in case the Trustee deems that by reason of any
present or future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein or therein granted to the
Trustee or hold title to the properties, in trust, as herein granted, or take any other action which may be desirable or necessary in
connection therewith, the Trustee may appoint an additional individual or institution as a separate or Co-Trustee, in which event
each and every remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest and lien expressed or
intended by this Indenture or the Agreement to be exercised by or vested in or conveyed to the Trustee with respect thereto shall
be exercisable by and vest in such separate or Co-Trustee, but only to the extent necessary to enable such separate or Co-Trustee
to exercise such powers, rights and remedies, and every covenant and obligation necessary to the exercise thereof by such
separate or Co-Trustee shall run to and be enforceable by either of them.
 

Should any deed, conveyance or instrument in writing from the Issuer be required by the separate or Co-Trustee so
appointed by the Trustee for more fully and certainly vesting in and confirming to him or it such properties, rights, powers, trusts,
duties and obligations, any and all such deeds, conveyances and instruments in writing shall, on request, be executed,
acknowledged and delivered by the Issuer.  In case any separate or Co-Trustee, or a successor, shall die, become incapable of
acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties and obligations of such separate or Co-
Trustee, so far as permitted by law, shall vest in and be exercised by the Trustee until the appointment of a successor to such
separate or Co-Trustee.  Any Co-Trustee appointed by the Trustee pursuant to this Section may be removed by the Trustee, in
which case all powers, rights and remedies vested in the Co-Trustee shall again vest in the Trustee as if no such appointment of a
Co-Trustee had been made.
 

SECTION 10.11.     Successor Remarketing Agent.  (a)  Any corporation or association into which the Remarketing
Agent may be converted or merged, or with which it may be consolidated, or to which it may sell or transfer its municipal bond
underwriting business and assets as a whole or substantially as a whole, or any corporation or association resulting from any such
conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become the successor Remarketing Agent
hereunder, without the execution or filing of any instrument or any further act, deed or conveyance on the part of any of the
parties hereto, anything herein to the contrary notwithstanding.
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(b)          The Remarketing Agent may at any time resign by giving thirty (30) days’ notice to the Issuer, the Trustee, the
Credit Provider and the Company.  Such resignation shall not take effect until the appointment of a successor Remarketing Agent.
 

(c)         The Remarketing Agent may be removed at any time by an instrument in writing delivered to the Trustee by the
Company, with the prior written approval of the Credit Provider.  In no event, however, shall any removal of the Remarketing
Agent take effect until a successor Remarketing Agent shall have been appointed.
 

(d)          In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of
dissolution or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken under the
control of any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by the Company with
the prior written approval of the Issuer and the Credit Provider.  Every successor Remarketing Agent appointed pursuant to the
provisions of this Section shall be, if there be such an institution willing, qualified and able to accept the duties of the
Remarketing Agent upon customary terms, a bank or trust company or any entity, within or without the State, in good standing
and having reported capital and surplus of not less than $10,000,000 and having general obligation indebtedness rated
Baa3/Prime-3 or better by Moody’s (or a substantially equivalent rating by such other rating agency then providing the rating
borne by the Bonds).  Written notice of such appointment shall immediately be given by the Company to the Trustee and the
Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds.  Any successor Remarketing
Agent shall execute and deliver an instrument accepting such appointment and thereupon such successor, without any further act,
deed or conveyance, shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as
if originally named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the
Trustee or the Issuer, or of the successor, execute and deliver such instruments and do such other things as may reasonably be
required to more fully and certainly vest and confirm in such successor all rights, powers, duties and obligations of such
predecessor.  If no successor Remarketing Agent has accepted appointment in the manner provided above within 90 days after the
Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition any court of
competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any Remarketing Agent
so appointed shall immediately and without further act be superseded by a Remarketing Agent appointed by the Company as
provided above.
 

SECTION 10.12.    Notice of Rating Agencies.  The Trustee shall provide Fitch, Moody’s or S&P, as appropriate, so
long as any of such rating agencies shall provide the rating borne by the Bonds, with prompt written notice following the
effective date of such event of (i) any successor Trustee and any successor Remarketing Agent, (ii) any Substitute Credit
Provider, (iii) any material amendments to this Indenture or the Agreement, (iv) the expiration, termination or extension of any
Credit Facility, (v) the exercise of a Conversion Option, (vi) the occurrence of a Mandatory Purchase Date (unless such
Mandatory Purchase Date is a day immediately following the end of a Calculation Period), (vii) the redemption in whole of the
Bonds or the payment in full of the Bonds at maturity, (viii) the defeasance of the Bonds, or (ix) the acceleration of the Bonds.  In
addition, the Trustee shall provide Fitch, Moody’s and/or S&P, as appropriate, so long as any of such rating agencies shall
provide the rating borne by the Bonds, with any other information which the rating agency may reasonably request in order to
maintain the rating on the Bonds.
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ARTICLE XI
 

SUPPLEMENTAL INDENTURES
 

SECTION 11.01.    Supplemental Indentures Not Requiring Consent of Owners of Bonds.  The Issuer and the
Trustee may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond
Counsel to the effect that the proposed supplemental indenture will not adversely affect the excludability of interest on the Bonds
from gross income for federal income tax purposes and is authorized by this Indenture, and without consent of, or notice to, any
of the Owners of Bonds, enter into an indenture or indentures supplemental to this Indenture for any one or more of the following
purposes:
 

(a)          To cure any ambiguity or formal defect or omission in this Indenture;
 

(b)          To grant to or confer upon the Trustee for the benefit of the Owners of Bonds any additional rights,
remedies, powers or authorities that may lawfully be granted to or conferred upon the Owners of Bonds or the Trustee;

 
(c)          To subject to this Indenture additional revenues, properties or collateral;

 
(d)          To modify, amend or supplement this Indenture or any indenture supplemental hereof in such manner as

to permit the qualification hereof and thereof under the Trust Indenture Act of 1939, as amended, or any similar federal
statute hereafter in effect or to permit the qualification of the Bonds for sale under the securities laws of any of the states
of the United States of America;

 
(e)          To evidence the appointment of a separate or Co-Trustee or the succession of a new Trustee hereunder;

 
(f)          To correct any description of, or to reflect changes in, any of the properties comprising the Trust Estate;

 
(g)          To make any revisions of this Indenture that shall be required by Fitch, Moody’s or S&P in order to

obtain or maintain an investment grade rating on the Bonds, including without limitation changes necessary to maintain
an investment grade rating upon and after a conversion of the Interest Period to a Commercial Paper Period or Long Term
Period;

 
(h)          To make any revisions of this Indenture that shall be necessary in connection with the Company or the

Issuer furnishing a Credit Facility;
 

(i)           To provide for an uncertificated system of registering the Bonds or to provide for changes to or from the
Book-Entry System;

 
(j)           To effect any other change herein which, in the judgment of the Trustee, is not to the prejudice of the

Trustee or the Owners of Bonds; or
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(k)          To make revisions to this Indenture that shall become effective only upon, and in connection with, the
remarketing of all of the Bonds then Outstanding.

 
In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case

may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

SECTION 11.02.     Supplemental Indentures Requiring Consent of Owners of Bonds.  Exclusive of supplemental
indentures permitted by Section 11.01 hereof and subject to the terms and provisions contained in this Section, and not otherwise,
the Credit Provider (during any Credit Facility Period) and the Owners of not less than a majority in aggregate principal amount
of the Outstanding Bonds shall have the right, from time to time, anything contained in this Indenture to the contrary
notwithstanding, to consent to and approve the execution by the Issuer and the Trustee of such other indenture or indentures
supplemental hereto as shall be deemed necessary and desirable for the purpose of modifying, altering, amending, adding to or
rescinding, in any particular, any of the terms or provisions contained in this Indenture or in any supplemental indenture;
provided, however, that nothing in this Section or in Section 11.01 hereof contained shall permit, or be construed as permitting,
without the consent of the Credit Provider (during any Credit Facility Period) and the Owners of all Bonds Outstanding, (a) an
extension of the maturity of the principal of, or the interest on, any bond issued hereunder, or (b) a reduction in the principal
amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest thereon, or (c) a privilege or priority of
any Bond or Bonds over any other Bond or Bonds, or (d) a reduction in the aggregate principal amount of the Bonds required for
consent to such supplemental indentures or any modifications or waivers of the provisions of this Indenture or the Agreement, or
(e) the creation of any lien ranking prior to or on a parity with the lien of this Indenture on the Trust Estate or any part thereof,
except as hereinbefore expressly permitted, or (f) the deprivation of the Owner of any Outstanding Bond of the lien hereby
created on the Trust Estate.
 

If at any time the Issuer shall request the Trustee to enter into any such supplemental indenture for any of the purposes of
this Section, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of the proposed
execution of such supplemental indenture to be given to the Credit Provider and to the Owners of the Bonds as provided in
Section 3.03 of this Indenture; provided that, prior to the delivery of such notice, the Trustee may require that an opinion of Bond
Counsel be furnished to the effect that the supplemental indenture complies with the provisions of this Indenture and will not
adversely affect the excludability of interest on the Bonds from gross income for federal income tax purposes.  Such notice shall
briefly set forth the nature of the proposed supplemental indenture and shall state that copies thereof are on file at the Principal
Office of the Trustee for inspection by all Owners of Bonds.  If, within sixty (60) days or such longer period as shall be
prescribed by the Issuer following such notice, the Credit Provider and the Owners of not less than a majority in aggregate
principal amount of the Bonds Outstanding (except for those Supplemental Indentures requiring the consent of the Credit
Provider and the Owners of all Bonds Outstanding as described above) at the time of the execution of any such supplemental
indenture shall have consented to and approved the execution thereof as herein provided, no Owner of any Bond shall have any
right to object to any of the terms and provisions contained therein, or the operation thereof, or in any manner to question the
propriety of the execution thereof, or to enjoin or restrain the Trustee or the Issuer from executing the same or from taking any
action pursuant to the provisions thereof.  Upon the execution of any such supplemental indenture as in this Section permitted
and provided, this Indenture shall be and be deemed to be modified and amended in accordance therewith.
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In the event Fitch, S&P and/or Moody’s has issued a rating of any of the Bonds, Fitch, S&P and/or Moody’s, as the case
may be, shall receive prior written notice from the Trustee of the proposed amendment but such notice shall not be a condition of
the effectiveness of such amendment.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 11.02; provided however that the Credit Provider shall not, by virtue of being deemed the Owner of the Bonds for
purposes of this Section 11.02, be permitted to (a) extend the maturity of the principal of, or the interest on, any bond issued
hereunder, or (b) reduce the principal amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest
thereon, or (c) create a privilege or priority of any Bond or Bonds over any other Bond or Bonds, or (d) reduce the aggregate
principal amount of the Bonds required for consent to such supplemental indentures or any modifications or waivers of the
provisions of this Indenture or the Agreement, without the consent of the Owners of all Bonds Outstanding.
 

SECTION 11.03.       Consent of the Company.  Anything herein to the contrary notwithstanding.so long there is not a
Default under the Agreement, a supplemental indenture under this Article shall not become effective unless and until the
Company shall have consented to the execution and delivery of such supplemental indenture.  In this regard, the Trustee shall
cause notice of the proposed execution of any such supplemental indenture together with a copy of the proposed supplemental
indenture to be mailed to the Company at least 15 Business Days prior to the proposed date of execution and delivery of any such
supplemental indenture.  The Company is an express third-party beneficiary of this Section 11.03.
 

SECTION 11.04.      Execution of Amendments and Supplements by Trustee.  The Trustee shall not be obligated to
sign any amendment or supplement to this Indenture or the Bonds pursuant to this Article if the amendment or supplement, in the
judgment of the Trustee, could adversely affect the rights, duties, liabilities, protections, privileges, indemnities or immunities of
the Trustee.  In signing an amendment or supplement, the Trustee shall be entitled to receive, and shall be fully protected in
relying on, an opinion of Bond Counsel stating that such amendment or supplement is authorized by this Indenture, and will not
adversely affect the exclusion of interest on the Bonds from gross income for federal income tax purposes.
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ARTICLE XII
 

AMENDMENT OF AGREEMENT
 

SECTION 12.01.      Amendments to Agreement Not Requiring Consent of Owners of Bonds.  The Issuer and the
Trustee may, with the consent of the Credit Provider (during any Credit Facility Period) and upon receipt of an opinion of Bond
Counsel to the effect that the proposed amendment will not adversely affect the excludability of interest on the Bonds from gross
income for federal income tax purposes and is authorized or not prohibited by this Indenture, and without the consent of or notice
to the Owners of Bonds, consent to any amendment, change or modification of the Agreement as may be required (i) by the
provisions of the Agreement, (ii) for the purpose of curing any ambiguity or formal defect or omission in the Agreement, (iii) so
as to more precisely identify the Project, or to substitute or add additional improvements or equipment to the Project or additional
rights or interests in property acquired in accordance with the provisions of the Agreement, (iv) to enter into an indenture or
indentures supplemental hereto as provided in Section 11.01 hereof, (v) to make any revisions that shall be required by Fitch,
Moody’s and/or S&P in order to obtain or maintain an investment grade rating on the Bonds, (vi) in connection with any other
change therein which is not to the prejudice of the Owners of Bonds or, in the judgment of the Trustee, the Trustee or (vii) to
make revisions thereto which shall be effective only upon, and in connection with, the remarketing of all of the Bonds then
Outstanding.
 

SECTION 12.02.     Amendments to Agreement Requiring Consent of Owners of Bonds.  Except for the
amendments, changes or modifications as provided in Section 12.01 hereof, neither the Issuer nor the Trustee shall consent to any
other amendment, change or modification of the Agreement without mailing of notice and the written approval or consent of the
Credit Provider (during any Credit Facility Period) and the Owners of a majority in aggregate principal amount of the
Outstanding Bonds, provided that the consent of the Credit Provider and the Owners of all Bonds Outstanding is required for any
amendment, change or modification of the Agreement that would permit the termination or cancellation of the Agreement or a
reduction in or postponement of the payments under the Agreement or any change in the provisions relating to payment
thereunder.  If at any time the Issuer and the Company shall request the consent of the Trustee to any such proposed amendment,
change or modification of the Agreement, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause
notice of such proposed amendment, change or modification to be given in the same manner as provided by Section 11.02 hereof
with respect to supplemental indentures; provided, that prior to the delivery of such notice or request, the Trustee and the Issuer
may require that an opinion of Bond Counsel be furnished to the effect that such amendment, change or modification complies
with the provisions of this Indenture and will not adversely affect the excludability of interest on the Bonds from gross income
for federal income tax purposes.  Such notice shall briefly set forth the nature of such proposed amendment, change or
modification and shall state that copies of the instrument embodying the same are on file at the Principal Office of the Trustee for
inspection by all Owners of Bonds.
 

During any Credit Facility Period, the Credit Provider shall be deemed the Owner of the Bonds for the purpose of this
Section 12.02.
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ARTICLE XIII
 

MISCELLANEOUS
 

SECTION 13.01.     Consents of Owners of Bonds.  Any consent, request, direction, approval, objection or other
instrument required by this Indenture to be signed and executed by the Owners of Bonds may be in any number of concurrent
documents and may be executed by such Owners of Bonds in person or by agent appointed in writing.  Proof of the execution of
any such consent, request, direction, approval, objection or other instrument or of the written appointment of any such agent or of
the ownership of Bonds, if made in the following manner, shall be sufficient for any of the purposes of this Indenture, and shall
be conclusive in favor of the Trustee with regard to any action taken by it under such request or other instrument.  The fact and
date of the execution by any person of any such instrument or writing may be proved by the affidavit of a witness of such
execution or by an officer authorized by law to take acknowledgments of deeds certifying that the person signing such instrument
or writing acknowledged to him the execution thereof.  The fact of ownership of Bonds and the amount or amounts, numbers and
other identification of such Bonds, and the date of owning the same shall be proved by the registration books of the Issuer
maintained by the Trustee pursuant to Section 2.13 hereof.
 

SECTION 13.02.     Limitation of Rights.  With the exception of any rights herein expressly conferred, nothing
expressed or mentioned in or to be implied from this Indenture or the Bonds is intended or shall be construed to give to any
person or company other than the parties hereto, the Credit Provider and the Owners of the Bonds, any legal or equitable right,
remedy or claim under or with respect to this Indenture or any covenants, conditions and provisions herein contained; this
Indenture and all of the covenants, conditions and provisions hereof being intended to be and being for the sole and exclusive
benefit of the parties hereto, the Credit Provider and the Owners of the Bonds as herein provided.
 

SECTION 13.03.     Severability.  If any provision of this Indenture shall be held or deemed to be or shall, in fact, be
illegal, inoperative or unenforceable, the same shall not affect any other provision or provisions herein contained or render the
same invalid, inoperative or unenforceable to any extent whatever.
 

SECTION 13.04.     Notices.  Any notice, request, complaint, demand, communication or other paper shall be
sufficiently given and shall be deemed given when delivered or mailed by registered or certified mail, postage prepaid or sent by
telegram, addressed as follows:
 

Issuer: Parish of St. James, State of Louisiana
 P.O. Box 176
 Vacherie, Louisiana 70090
 Attention:  Parish President
  
Trustee: U.S. Bank National Association
 1349 West Peachtree, NW
 Two Midtown Plaza, Suite 1050
 Atlanta, Georgia 30309
 Attention:  Corporate Trust Division
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Company: NuStar Logistics, L.P.
 2330 North Loop 1604 West
 San Antonio, TX 78248
 Attention:  Chief Financial Officer

Credit Provider: Wells Fargo Bank, National Association
 1000 Louisiana Street, 9th Floor
 Houston, TX 77022
 Attention:  Christina Faith

Remarketing Agent: SunTrust Robinson Humphrey, Inc.
 3333 Peachtree Road, 11th Floor
 Atlanta, Georgia 30326
 Attention:  Municipal Desk

Fitch: Fitch, Inc.
 One State Street Plaza
 New York, New York 10004
 Attention:  Structured Finance

Moody’s: Moody’s Investors Service, Inc.
 99 Church Street
 New York, New York 10007
 Attention:  Corporate Department, Structured Finance Group

S&P: Standard & Poor’s Ratings Services,
 a Standard & Poor’s Financial Services LLC business
 55 Water Street
 New York, New York 10041
 Attention:  Corporate Finance Department

A duplicate copy of each notice required to be given hereunder by any person listed above shall also be given to the others.  The
Issuer, the Company, the Trustee, the Remarketing Agent and the Credit Provider (including the issuer of any Substitute Credit
Facility), may designate any further or different addresses to which subsequent notices, certificates or other communications shall
be sent.  Except for those writings requiring original signatures, any written notice, instruction or confirmation required
hereunder may be provided by telex, telegraph or facsimile transmission.
 

SECTION 13.05.    Payments Due on Saturdays, Sundays and Holidays.  In any case where the date of maturity of
interest on or principal of the Bonds or the date fixed for purchase or redemption of any Bonds shall not be a Business Day, then
payment of principal, Purchase Price, premium, if any, or interest need not be made on such date but may be made on the next
succeeding Business Day with the same force and effect as if made on the date of maturity or the date fixed for purchase or
redemption.
 

SECTION 13.06.    Counterparts.  This Indenture may be simultaneously executed in several counterparts, each of
which shall be an original and all of such shall constitute but one and the same instrument.
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SECTION 13.07.    Applicable Provisions of Law.  This Indenture shall be governed by and construed in accordance
with the laws of the State.  It is the intention of the Issuer and the Trustee that the situs of the trust created by this Indenture be,
and it be administered, in the state in which is located the principal office of the Trustee from time to time acting under this
Indenture.
 

SECTION 13.08.    Rules of Interpretation.  Unless expressly indicated otherwise, references to Sections or Articles are
to be construed as references to Sections or Articles of this instrument as originally executed.  Use of the words “herein,”
“hereby,” “hereunder,” “hereof,” “hereinbefore,” “hereinafter” and other equivalent words refer to this Indenture and not solely to
the particular portion in which such word is used.
 

SECTION 13.09.     Captions.  The captions and headings in this Indenture are for convenience only and in no way
define, limit or describe the scope or intent of any provisions or Sections of this Indenture.
 

SECTION 13.10.    No Personal Liability.  Notwithstanding anything to the contrary contained herein or in any of the
Bonds or the Agreement, or in any other instrument or document executed by or on behalf of the Issuer in connection herewith,
no stipulation, covenant, agreement or obligation contained herein or therein shall be deemed or construed to be a stipulation,
covenant, agreement or obligation of any present or future member, commissioner, director, trustee, officer, employee or agent of
the Issuer, or of any incorporator, member, commissioner, director, trustee, officer, employee or agent of any successor to the
Issuer, in any such person’s individual capacity, and no such person, in his individual capacity, shall be liable personally for any
breach or non‑observance of or for any failure to perform, fulfill or comply with any such stipulations, covenants, agreements or
obligations, nor shall any recourse be had for the payment of the principal of, premium, if any, or interest on any of the Bonds or
for any claim based thereon or on any such stipulation, covenant, agreement or obligation, against any such person, in his
individual capacity, either directly or through the Issuer or any successor to the Issuer, under any rule of law or equity, statute or
constitution or by the enforcement of any assessment or penalty or otherwise, and all such liability of any such person, in his
individual capacity, is hereby expressly waived and released.
 

SECTION 13.11.     Certain References Ineffective Except During a Credit Facility Period.  Except during a Credit
Facility Period and during the period immediately after a Credit Facility Period until receipt by the Trustee of a certificate from
the Credit Provider stating that all amounts payable to the Credit Provider under or in connection with the Credit Facility have
been paid in full, all references to the Credit Provider or the Credit Facility in the Agreement, this Indenture and the Bonds shall
be ineffective.
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IN WITNESS WHEREOF, the Issuer has caused these presents to be executed in its name by its duly authorized official;
and to evidence its acceptance of the trusts hereby created, the Trustee has caused these presents to be executed in its corporate
name and with its corporate seal hereunto affixed and attested by its duly authorized officer, as of the date first above written.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
  
 By:  
  Parish President

ATTEST:
 
By:  [SEAL]
 Secretary, Parish Council  

 U.S. BANK NATIONAL ASSOCIATION
  
 By:  
  Authorized Officer
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EXHIBIT A
 

FORM OF BOND
 
No. ____ $________

Unless this Bond is presented by an authorized representative of DTC to the Trustee for registration of transfer, exchange, or payment, with
respect to any Bond issued that is registered in the name of CEDE & Co. or in such other name as is requested by an authorized representative of DTC
(and any payment is made to CEDE & Co. or to such other entity as is requested by an authorized representative of DTC), any transfer, pledge, or other
use hereof for value or otherwise by or to any person is wrongful inasmuch as the registered owner hereof, CEDE & Co., has an interest herein.
 

UNITED STATES OF AMERICA

STATE OF LOUISIANA

 
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS
(NUSTAR LOGISTICS, L.P. PROJECT)

SERIES 2011
 
Maturity Date: CUSIP No.                            

Dated Date:
 
Registered Owner:  Cede & Co. (Tax Identification #13-2555119)
 
Type of Interest Period:
 
Principal Amount:
 

The PARISH OF ST. JAMES, STATE OF LOUISIANA (the “Issuer”), for value received, promises to pay from the source and as
hereinafter provided, to the Registered Owner identified above on the Maturity Date set forth above, upon surrender hereof, the
Principal Amount set forth above, and in like manner to pay interest on said sum as provided in this Bond.
 

1.          Indenture; Lease Agreement.  This Bond is one of an authorized issue of bonds (the “Bonds”), limited to
$75,000,000 in principal amount, issued under the Indenture of Trust dated as of August 1, 2011 (the “Indenture”), between the
Parish of St. James, State of Louisiana (the “Issuer”) and U.S. Bank National Association, as trustee (the “Trustee”).  The Terms
of the Bonds include those in the Indenture.  Bondholders are referred to the Indenture for a statement of those Terms. 
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the Indenture.
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The Issuer will issue the Bonds to finance the cost of acquisition, construction and installation of an addition of
approximately 4.8 million barrels of additional storage capacity comprised of approximately twenty-four (24) tanks ranging in
capacity from 90,000 to 363,000 shell barrels; new tank lines, pumps and manifolds for new tanks; and additional rail car
offloading facilities, located at the NuStar St. James Terminal on the west bank of the Mississippi River at mile marker 159.9 in
the Parish of St. James, State of Louisiana (the “Project”).  The Issuer will lease the Project to NuStar Logistics, L.P. (the
“Company”), pursuant to a Lease Agreement dated as of August 1, 2011 (the “Agreement”), between the Issuer and the
Company.  The Company has agreed in the Agreement to make rental payments to the Issuer in amounts sufficient to pay all
amounts coming due on the Bonds, and the Issuer has assigned its rights to such payments under the Agreement to the Trustee as
security for the Bonds.
 

The Indenture and the Agreement may be amended, and references to them include any amendments.
 

The Issuer has established a Book-Entry system of registration for this Bond.  Except as specifically provided otherwise
in the Indenture, CEDE & Co., as nominee of The Depository Trust Company, a New York corporation (“DTC”), will be the
registered owner and will hold this Bond on behalf of each Beneficial Owner hereof.  By acceptance of a confirmation of
purchase, delivery or transfer, each Beneficial Owner of this Bond shall be deemed to have agreed to such arrangement.  CEDE
& Co., as registered owner of this Bond, may be treated as the owner of it for all purposes.
 

2.          Source of Payments.  This Bond and the series of Bonds of which it forms apart are issued pursuant to and in full
compliance with Sections 991 to 1001, inclusive, of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and other
constitutional and statutory authority supplemental thereto (the “Act”).  THIS BOND AND THE ISSUE OF WHICH IT IS A
PART AND THE PREMIUM, IF ANY, AND INTEREST HEREON ARE LIMITED OBLIGATIONS OF THE ISSUER
PAYABLE SOLELY FROM THE REVENUES AND RECEIPTS DERIVED FROM THE AGREEMENT, INCLUDING
PAYMENTS RECEIVED THEREUNDER, WHICH PAYMENTS, REVENUES AND RECEIPTS HAVE BEEN PLEDGED
AND ASSIGNED TO THE TRUSTEE TO SECURE PAYMENT OF THE BONDS.  THE BONDS, THE PREMIUM, IF ANY,
AND THE INTEREST THEREON SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE OF THE FAITH
AND CREDIT OF THE STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER.  NEITHER THE STATE OF LOUISIANA NOR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE
ISSUER, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS
OR OTHER COSTS INCIDENT THERETO EXCEPT FROM THE REVENUES AND RECEIPTS PLEDGED THEREFOR,
AND NEITHER THE FAITH AND CREDIT OF THE ISSUER, THE STATE OF LOUISIANA OR ANY POLITICAL
SUBDIVISION OF THE STATE OF LOUISIANA, NOR THE TAXING POWER OF THE STATE OF LOUISIANA OR ANY
POLITICAL SUBDIVISION THEREOF, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY,
OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO.
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The Bonds are initially secured by a letter of credit (the “Credit Facility”) issued by Wells Fargo (the “Credit Provider”),
in favor of the Trustee.  This Credit Facility entitles the Trustee to draw an amount sufficient to pay the principal of the Bonds
and up to 44 days’ interest accrued on the Bonds at a maximum rate per annum of 12%.  Unless extended by the Credit Provider
in accordance with its terms, the Credit Facility expires on ________________, or on the earlier occurrence of events specified in
it.  On its expiration, or in the event the Company has provided another Credit Facility meeting the requirements of the Indenture,
the Bonds will be subject to mandatory tender for purchase as more fully described below.
 

3.          Interest Rate.  Interest on this Bond will be paid at the lesser of (a) a Daily Rate, a Weekly Rate, a Commercial
Paper Rate or a Long Term Rate as selected by the Company and as determined in accordance with the Indenture and (b) the
Maximum Rate.  Interest will initially be payable at the Weekly Rate, as set forth in the Indenture.  The Company may change the
interest rate determination method from time to time.  A change in the method, other than a change between the Daily Rate and
the Weekly Rate, will result in the Bonds becoming subject to mandatory tender for purchase on the effective date of such
change.
 

When interest is payable at (a) a Daily Rate, Weekly Rate or Commercial Paper Rate, it will be computed on the basis of
the actual number of days elapsed over a year of 365 or 366 days, as the case may be, and (b) a Long Term Rate, it will be
computed on the basis of a 360‑day year of twelve 30-day months.
 

4.           Interest Payment and Record Dates.  Interest will accrue on the unpaid portion of the principal of this Bond
from the last date to which interest was paid or duly provided for or, if no interest has been paid or duly provided for, from the
date of initial authentication and delivery of the Bonds, until the entire principal amount of this Bond is paid or duly provided
for.  When interest is payable at the rate in the first column below, interest accrued during the period (an “Accrual Period”) shown
in the second column will be paid on the date (an “Interest Payment Date”) in the third column to holders of record on the date (a
“Record Date”) in the fourth column:
 

TYPE OF
INTEREST PERIOD  

ACCRUAL
PERIOD1  

INTEREST
PAYMENT DATE  RECORD DATE

       

Daily  Calendar Month
 Fifth Business Day of the next

month
 Last Business Day of the Accrual

Period
       

Weekly  

First Wednesday of each month
through the first Tuesday of the next
succeeding month

 First Wednesday of each month  Last Business Day before Interest
Payment Date

       

Commercial Paper  

From 1 to 270 days as determined
for each Bond pursuant to the
Indenture (“Calculation Period”)

 First day following Calculation
Period

 Last Business Day before Interest
Payment Date

       

Long Term  

Six-month period or portion thereof
beginning on the Conversion Date
and ending on the last day of the
sixth calendar month following (and
including) the month in which the
Conversion Date occurs and each
six‑month period thereafter  

First day of the seventh calendar
month following (and including) the
month in which the Conversion Date
occurs and the first day of every
sixth month thereafter

 

Fifteenth of the month before the
Interest Payment Date

1 If the Conversion Date does not coincide with the first day of the Accrual Period for the new Interest Period, then the first day
of such Accrual Period shall be the Conversion Date, but all other terms and condition shall be as set forth in the above Table.
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5.         Conversion Option.  The Company shall have the option (the “Conversion Option”) to direct a change in the type
of Interest Period to another type of Interest Period by delivering to the Trustee and the Remarketing Agent written instructions
setting forth (i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period will be a Credit
Facility Period.  If the new Interest Period is a Commercial Paper Period or a Long Term Period and will be a Credit Facility
Period, such instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing Credit Facility,
providing for the payment of such additional interest and redemption premium (if any) on the Bonds as may be required under
the Indenture, and otherwise complying with the terms thereof.
 

Any change in the type of Interest Period must comply with the following:  (i) the Conversion Date must be an Interest
Payment Date for the Interest Period then in effect (and, with respect to a Long Term Period, must be the last Interest Payment
Date for such Long Term Period) and (ii) no change in Interest Period shall occur after an Event of Default shall have occurred
and be continuing.
 

6.          Method of Payment.  The Trustee will be the registrar and paying agent for the Bonds.  Holders must surrender
Bonds to the Trustee to collect principal and premium, if any, at maturity or upon redemption and to collect the purchase price for
Bonds tendered for purchase as described in paragraphs 7 or 8, below.  Interest on Bonds bearing interest at a Commercial Paper
Rate is payable only after presentation of such Bonds to the Trustee, unless a Book-Entry System is in effect with respect to such
Bonds.  Subject to the preceding sentence, interest on the Bonds will be paid to the registered holder hereof as of the Record Date
by check mailed by first-class mail on the Interest Payment Date to such holder’s registered address or, with respect to Bonds
bearing interest at a Daily Rate, Weekly Rate or Commercial Paper Rate, by wire transfer to an account in the continental United
States if the holder provides the Registrar with a written request therefor and the account address at least five Business Days
before the Record Date.  A holder of $1,000,000 or more in principal amount of Bonds may be paid interest at a Long Term Rate
by wire transfer to an account in the continental United States if the holder makes a written request of the Registrar at least five
Business Days before the Record Date specifying the account address.  Notices requesting wire transfers may provide that they
will remain in effect for later interest payments until changed or revoked by another written notice.  Principal and interest will be
paid in money of the United States that at the time of payment is legal tender for payment of public and private debts or by
checks or wire transfers payable in such money.  If any payment on the Bonds is due on a non-Business Day, such payment will
be made on the next Business Day, and no additional interest will accrue as a result.
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7.          Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date.  The Bonds shall be subject to
mandatory tender by the Registered Owners thereof for purchase on (a) each Conversion Date other than a conversion between
the Daily Period and the Weekly Period, (b) each day immediately following the end of a Calculation Period, (c) the first day of
any Long Term Period, (d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided that
such Interest Payment Date shall precede the Credit Facility Termination Date by not less than 2 Business Days), (e) the Interest
Payment Date concurrent with the effective date of a Substitute Credit Facility, and (t) the first Interest Payment Date following
the occurrence of a Determination of Tax ability for which the Trustee can give notice of mandatory tender in accordance with
the Indenture (each a “Mandatory Purchase Date”).
 

Except when the Bonds are subject to mandatory tender on a day immediately following the end of a Calculation Period,
the Trustee shall deliver or mail by first class mail a notice in substantially the form required by the Indenture at least fifteen days
prior to the Mandatory Purchase Date.  When the Bonds are subject to mandatory tender for purchase on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Registered Owners of
the Bonds.
 

Any notice given by the Trustee as provided above shall be conclusively presumed to have been duly given, whether or
not the Registered Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any
Registered Owner, shall not affect the proceeding for purchase as to any Registered Owner to whom proper notice is mailed.
 

On each Mandatory Purchase Date, Registered Owners of Bonds shall be required to tender their Bonds to the Trustee for
purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the principal amount of the Bonds tendered or
deemed tendered, and any such Bonds not so tendered on the Mandatory Purchase Date, for which there has been irrevocably
deposited in trust with the Trustee an amount of moneys sufficient to pay said purchase price of the untendered bonds, shall be
deemed to have been purchased pursuant to the Indenture.  In the event of a failure by a Registered Owner of Bonds to tender its
Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Registered Owner shall not be entitled to any
payment (including any interest to accrue subsequent to the Mandatory Purchase Date)•other than said Purchase Price for such
Untendered Bonds, and any Untendered Bonds shall no longer be entitled to the benefits of the Indenture, except for the purpose
of payment of said Purchase Price therefor.
 

8.          Demand Purchase Option.  Any Bond bearing interest at the Daily Rate or the Weekly Rate shall be purchased
from the Registered Owners thereof at a purchase price equal to 100% of the principal amount of the Bond tendered or deemed
tendered, plus accrued and unpaid interest thereon to the date of purchase, as provided below:
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While the Book-Entry System is not in effect, upon:  (a) delivery to the Trustee at its Principal Office and to the
Remarketing Agent, if any, at its Principal Office of a written notice (said notice to be irrevocable and effective upon receipt)
which (i) states the aggregate principal amount and Bond numbers of the Bonds to be purchased; and (ii) states the date on which
such Bonds are to be purchased (the “Tender Date”); and (b) delivery to the Trustee at its Delivery Office at or prior to 10:30
A.M. New York City time on the date designated for purchase in the notice described in (a) above of such Bonds to be purchased,
with an appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.  Furthermore, such Tender Date
shall not be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in effect.
 

While the Book-Entry System is in effect, the ownership interest of a Beneficial Owner of a Bond or portion thereof in an
authorized denomination shall be purchased at the Purchase Price described above if such Beneficial Owner causes the
Participant through whom such Beneficial Owner holds such Bonds to (a) deliver to the Trustee at its Principal Office and to the
Remarketing Agent, if any, at its Principal Office a notice which (i) states the aggregate amount of the beneficial ownership
interest to be purchased, and (ii) specifies the Tender Date; and (b) on the same date as delivery of the notice referred to in (a)
above, deliver a notice to DTC (the “Securities Depository”) irrevocably instructing it to transfer on the registration books of the
Securities Depository the beneficial ownership interests in such Bond or portion thereof to the account of the Trustee, for
settlement on the purchase date on a “free delivery” basis with a copy of such notice delivered to the Trustee on the same date. 
Furthermore, such Tender Date shall not be prior to the seventh day next succeeding the date of delivery of the notice unless the
Daily Period is in effect.
 

“Tender Date” means (a) during any Daily Period, any Business Day, (b) during any Weekly Period, the seventh day
(unless such day is not a Business Day, in which case the next Business Day) following receipt by the Trustee of notice from the
Registered Owner that such Registered Owner has elected to tender Bonds.
 

9.           Extraordinary Redemption.  During any Long Term Period, the Bonds are subject to redemption in whole by
the Issuer, at the option of the Company, at a redemption price of 100% of the Outstanding principal amount thereof plus accrued
interest to (but not including) the redemption date, in the event all or substantially all of the Project shall have been damaged or
destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by eminent domain of such use
or control of the Project as to render it, in the judgment of the Company, unsatisfactory for its intended use for a period of time
longer than one year.
 

10.         Optional Redemption by the Company.  During any Daily Period or Weekly Period, the Bonds are subject to
redemption by the Issuer, at the option of the Company, in whole at any time or in part on any Interest Payment Date, less than all
of such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of the
Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
 

On any Conversion Date or on the day following the end of a Calculation Period if such day is the end of the Calculation
Period for all Bonds, the Bonds are subject to redemption by the Issuer, at the option of the Company, in whole or in part, less
than all such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100% of
the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.
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During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the Issuer, at the
option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on any Business Day, less
than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine, at a redemption price of 100%
of the principal amount thereof plus accrued interest to (but not including) the redemption date.  During any Long Term Period
that is not greater than ten (10) years, the Bonds are not subject to optional redemption.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long Term
Period.
 

In the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of the call for redemption,
identifying the Bonds or portions thereof to be redeemed, shall be given by the Trustee by (i) mailing a copy of the redemption
notice by first class mail at least 30 days but not more than 60 days prior to the date fixed for redemption to the Registered Owner
of each Bond to be redeemed in whole or in part at the address shown on the registration books and (ii) by registered or certified
mail or overnight delivery service at least 30 days prior to the date fixed for redemption to certain registered securities
depositories.  Any notice mailed as provided above shall be conclusively presumed to have been duly given, whether or not the
Registered Owner receives the notice.  Notwithstanding the foregoing, the notice requirements contained in the first sentence of
this paragraph may be deemed satisfied with respect to a transferee of a Bond which has been purchased pursuant to the Demand
Purchase Option after such Bond has previously been called for redemption, notwithstanding the failure to satisfy the notice
requirements of the first sentence of this paragraph with respect to such transferee, as more fully provided in the Indenture.
 

11.         Denominations; Transfer; Exchange.  The Bonds are in registered form without coupons in denominations as
follows:  (l) when interest is payable at a Daily Rate, Weekly Rate or Commercial Paper Rate, $100,000 minimum denomination,
with $5,000 increments in excess thereof and (2) when interest is payable at a Long Term Rate, $5,000 minimum denomination
and integral multiples of$5,000.  A holder may transfer or exchange Bonds in accordance with the Indenture.  The Trustee may
require a holder, among other things, to furnish appropriate endorsements and transfer documents and to pay any taxes and fees
required by law or permitted by the Indenture.
 

12.         Persons Deemed Owners.  Except as otherwise specifically provided herein and in the Indenture with respect to
rights of Participants and beneficial owners when a Book-Entry System is in effect, the registered holder of this Bond shall be
treated as the owner of it for all purposes.
 

13.         Non-presentment of Bonds.  If money for the payment of principal, premium, if any, interest or purchase price
remains unclaimed for two years after the due date therefor, the Trustee will pay the money to the Company upon written
request.  After that, holders entitled to the money must look only to the Company and not to the Trustee for payment
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14.        Discharge Before Redemption or Maturity.  If the Company deposits with the Trustee money or securities as
described in, and in accordance with the provisions of, the Indenture sufficient to pay at redemption or maturity principal of and
interest on the outstanding Bonds, and if the Company also pays all other sums then payable by the Company under the
Indenture, the lien of the Indenture will be discharged.  After discharge, Bondholders must look only to the deposited money and
securities for payment.
 

15.        Amendment, Supplement, Waiver.  Subject to certain exceptions, the Indenture, the Agreement or the Bonds
may be amended or supplemented, and any past default may be waived, with the consent of the holders of a majority in principal
amount of the Bonds then outstanding.  Any such consent shall be irrevocable and shall bind any subsequent owner of this Bond
or any Bond delivered in substitution for this Bond.  Without the consent of any Bondholder, the Issuer may amend or
supplement the Indenture, the Agreement or the Bonds as described in the Indenture.
 

16.        Defaults and Remedies.  The Indenture provides that the occurrences of certain events constitute events of
Default If Default occurs and is continuing, the Trustee may declare the principal of all the Bonds to be due and payable
immediately; provided that in certain circumstances, the Trustee shall make such declaration upon the written request of the
holders of not less than a majority in principal amount of the Bonds then outstanding and provided further, that in the case of
certain Defaults, the principal of all of the Bonds shall automatically become due and payable.  A Default and its consequences
may be waived as provided in the Indenture.  Bondholders may not enforce the Indenture or the Bonds except as provided in the
Indenture.  Except as specifically provided in the Indenture, the Trustee may refuse to enforce the Indenture or the Bonds unless
it receives indemnity satisfactory to it Subject to certain limitations, holders of not less than a majority in principal amount of the
Bonds then outstanding may direct the Trustee in its exercise of any trust or power.
 

17.         No Recourse Against Others.  No recourse shall be had for the payment of the principal, purchase price, or
redemption price o(or interest on, this Bond, or for any claim based hereon or on the Indenture, against any member, officer or
employee, past, present or future, of the Issuer or of any successor body, as such, either directly or through the Issuer or any such
successor body under any constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal
or equitable proceeding or otherwise.  Each Bondholder by accepting a Bond waives and releases all such liability.  The waiver
and release are part of the consideration for the issue of the Bond.
 

18.         Authentication.  This Bond shall not be valid until the Trustee signs the certificate of authentication on the other
side of this Bond.
 

19.         Abbreviations.  Customary abbreviations may be used in the name of a Bondholder or an assignee, such as TEN
COM (= tenants in common), TEN ENT(= tenants by the entireties), IT TEN(= joint tenants with right of survivorship and not as
tenants in common), CUST (= Custodian), U/G/M/A(= Uniform Gifts to Minors Act), and U/f/M/A (= Uniform Transfers to
Minors Act).
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20.        Consent to Indenture Provisions.  Reference to the Indenture is hereby made for a more complete description of
the funds and accounts created thereunder, the nature and extent of the security, rights, duties and obligations of the Issuer and the
Trustee, the terms and conditions under and upon the occurrence of which the Indenture and the Agreement may be modified,
and the Terms and conditions under and upon the occurrence of which the lien of the Indenture may be defeased as to this Bond
prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of the provisions of which the
holder hereto (by the acceptance of this Bond, assents.  All capitalized terms used, but not otherwise defined, herein shall have
the meanings given in the Indenture.
 

A copy of the Indenture may be inspected at the office of the Trustee located at 1349 West Peachtree, NW, Two Midtown
Plaza, Suite 1050, Atlanta, Georgia 30309, Attention:  Corporate Trust Department.
 

IN WITNESS WHEREOF, the Parish of St. James, State of Louisiana, has caused this Bond to be executed in its name by
the manual or facsimile signature of its Parish President, and its corporate seal to be impressed or printed hereon and attested by
the manual or facsimile signature of the Secretary of the Parish Council.
 
 PARISH OF ST.  JAMES, STATE OF LOUISIANA

  
 By:  
  Parish President

ATTEST:
 
By:  
 Secretary, Parish Council [SEAL]

CERTIFICATE OF AUTHENTICATION
 

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.
 
 U.S. BANK NATIONAL ASSOCIATION, AS TRUSTEE

  
 By:  
  Authorized Signatory
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Date of Authentication:
 
                          , 2011
 

LEGAL OPINION CERTIFICATE
 

I, the undersigned Secretary of the Parish Council of the Parish of St. James, State of Louisiana, do hereby certify that
attached hereto are true copies of the complete legal opinion of Foley & Judell, L.L.P., the original of which was manually
executed, dated and issued as of the date of payment for and delivery of this Bond and were delivered to SunTrust Robinson
Humphrey, Inc., the original purchaser of the Bonds.
 

I further certify that an executed copy of the legal opinion is on file in my office and that an executed copy of the opinion
has been furnished to the Trustee for this Bond.
 
   

Secretary, Parish Council  
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ASSIGNMENT AND TRANSFER
 

FOR VALUE RECEIVED,                    the undersigned, hereby sells, assigns and transfers unto                                (Tax
Identification or Social Security No.                    , the within Bond and all rights thereunder, and hereby irrevocably constitutes
and appoints                       attorney to transfer the within Bond on the books kept for registration thereof, with full power of
substitution in the premises.
 
Dated:   
 
Signature Guarantee:

(Authorized Officer)
Signature must be guaranteed by an institution which is a
participant in the Securities Transfer Agent Medallion
Program (STAMP) or similar program.

 NOTICE:  The signature to this assignment must correspond
with the name as it appears upon the face of the within Bond
in every particular, without alteration or enlargement or any
change whatever.

 

[DTC FAST RIDER]
 
Each such certificate shall remain in the Trustee’s custody subject to the provisions of the FAST Balance Certificate Agreement
currently in effect between the Trustee and DTC - FAST Agreement.]
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EXHIBIT B
 

FORM OF NOTICE FROM TRUSTEE TO OWNER
REGARDING MANDATORY PURCHASE DATE

 
[Name and address of Owner]
 

$75,000,000
PARISH OF ST.  JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2011

 
The undersigned officer of U.S. Bank National Association, as Trustee with respect to the captioned Bonds (the “Bonds”),

pursuant to the provisions of Section 4.01 of that certain Indenture of Trust dated as of August 1, 2011 (the “Indenture”) between
the Parish of St. James, State of Louisiana, and the Trustee, does hereby notify you that the Bonds are subject to mandatory
tender on                                    (the “Mandatory Purchase Date”).  All owners of Bonds shall be deemed to have tendered their
Bonds for purchase on the Mandatory Purchase Date and shall no longer be entitled to the benefits of the Indenture; interest will
cease to accrue on such Bonds for the benefit of the owners of the Bonds on and after the Mandatory Purchase Date.  The Bonds
should be delivered to the Trustee at 1349 West Peachtree, NW, Two Midtown Plaza, Suite 1050, Atlanta, Georgia 30309
Attention:  Corporate Trust Department on                                             .
 
This                    day of                                  ,             .
 
 U.S. BANK NATIONAL ASSOCIATION, AS TRUSTEE

   
 By:  
 Title:  
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EXIIIBITC
 

COSTS OF ISSUANCE
 
Louisiana State Bond Commission
Baton Rouge, Louisiana  $ 79,500 
     
Parish of St. James, State of Louisiana
Vacherie, Louisiana   0 
     
Bruce G. Mohon, Counsel to the Issuer
Gramercy, Louisiana   10,000 
     
Adams and Reese LLP, Company Counsel
New Orleans, Louisiana   60,000 
     
Foley & Judell, L.L.P., Bond Counsel
New Orleans, Louisiana   98,000 
     
Gregory A. Pletsch & Associates, Trustee Counsel
Baton Rouge, Louisiana   5,000 
     
Wells Fargo Bank, National Association, Letter of Credit Bank, Houston, Texas   0 
     
Chapman & Cutler LLP, Co-Letter of Credit Bank Counsel
Chicago, Illinois   25,000 
     
Hunton & Williams, LLP, Co-Letter of Credit Bank Counsel and Underwriter Counsel
McLean, Virginia   17,500 
     
U.S. Bank National Association, Trustee
Atlanta, Georgia   4,500 
     
SunTrust Robinson Humphrey Inc., Underwriter
Atlanta, Georgia   457,889 
     
Moody’s Investors Service, Inc.
New York, New York   18,638 
     
TOTAL  $ 776,027 
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EXHIBIT D

FORM OF COMPLETION CERTIFICATE
 

[Date]
 
Parish of St. James, State of Louisiana
P.O. Box 176
Vacherie, Louisiana 70090
Attention:  Parish President
 
U.S. Bank National Association
1349 West Peachtree, NW
Two Midtown Plaza, Suite 1050
Atlanta, Georgia 30309
Attention:  Corporate Trust Division
 

$75,000,000
PARISH OF ST.  JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2011

 
The undersigned person, as Company Representative of NuStar Logistics, L.P., a limited partnership, organized and existing
under the laws of the State of Delaware (the “Company”), with respect to the captioned Bonds (the “Bonds”), pursuant to the
provisions of Section 6.08 of that certain Indenture of Trust (the “Indenture”), dated as of August 1, 2011 between the Parish of
St. James, State of Louisiana, as the Issuer (the “Issuer”), and U.S. Bank National Association, as the Trustee (the “Trustee”),
does hereby certify that, except for amounts retained by the Trustee at the Company’s direction to pay any Cost of the Project not
then due and payable, (i) construction of the Project has been completed and all costs of labor, services, materials and supplies
used in such construction have been paid, (ii) all equipment for the Project has been installed, such equipment so installed is
suitable and sufficient for the operation of the Project, and all costs and expenses incurred in the acquisition and installation of
such equipment have been paid, and (iii) all other facilities necessary in connection with the Project have been acquired,
constructed and installed and all costs and expenses incurred in connection therewith have been paid.  This Certificate is given
without prejudice to any rights against third parties which exist at the date of such Certificate or which may subsequently come
into being.
 
All capitalized, undefined terms used herein shall have the same meanings as used in Article I of the Indenture.
 
Dated this ____ day of                          ,                 .

 NUSTAR LOGISTICS, L.P.
  
 By:  
 Company Representative
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EXHIBIT C

First Supplement and Amendment to Indenture of Trust dated as of June 1, 2020

(See Attached)



FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

BETWEEN

PARISH OF ST. JAMES, STATE OF LOUISIANA

AND

U.S. BANK NATIONAL ASSOCIATION,
AS TRUSTEE

DATED AS OF JUNE 1, 2020

$75,000,000 original principal amount
PARISH OF ST. JAMES, STATE OF LOUISIANA

REVENUE BONDS

(NUSTAR LOGISTICS, L.P. PROJECT)
SERIES 2011
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FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST

THIS FIRST SUPPLEMENT AND AMENDMENT TO INDENTURE OF TRUST is made and entered into as of
June 1, 2020 (the “First Supplemental Indenture”) between the PARISH OF ST. JAMES, STATE OF LOUISIANA (the
“Issuer”), a political subdivision of the State of Louisiana created and existing under the Constitution and Laws of the State of
Louisiana, and U.S. BANK NATIONAL ASSOCIATION, a national banking association, as trustee (the “Trustee”);

W I T N E S S E T H :

WHEREAS, pursuant to an Indenture of Trust dated as of August 1, 2011 (the “Original Indenture” and, as amended and
supplemented by this First Supplemental Indenture, the “Indenture”), by and between the Issuer and the Trustee, the Issuer issued
its Revenue Bonds (NuStar Logistics, L.P.) Series 2011 (the “Series 2011 Bonds”) in the original principal amount of
$75,000,000, all of which are currently outstanding, for the purpose of financing a portion of the cost of acquiring, constructing
and installing an addition of approximately 4.8 million barrels of additional storage capacity comprised of approximately twenty-
four (24) tanks ranging in capacity from 90,000 to 363,000 shell barrels; and new tank lines, pumps and manifolds for new tanks;
and additional rail car off loading facilities, all located at the NuStar St. James Terminal on the west bank of the Mississippi River
at mile marker 159.9 in the Parish of St. James, State of Louisiana, constituting nonresidential real property to be located in the
geographical limits of St. James Parish in the Gulf Opportunity Zone as provided in the Gulf Opportunity Zone Act of 2005 (the
“Project”) and, pursuant to a Lease Agreement dated as of August 1, 2011 (the “Original Agreement”), by and between the Issuer
and NuStar Logistics, L.P., a limited partnership organized and existing under the laws of the State of Delaware (the
“Company”), the Issuer leased the Project to the Company; and

WHEREAS, the Company has determined, pursuant to Section 2.07 of the Original Indenture, to convert the interest rate
on the Series 2011 Bonds from a Weekly Period to a Long Term Period; and

WHEREAS, the Company has given the required notices of intent to convert the interest rate on the Series 2011 Bonds
pursuant to Section 2.07(a) of the Original Indenture and the Trustee has given the required notices of mandatory purchase
pursuant to Section 4.01(b) of the Original Indenture; and

WHEREAS, the mandatory purchase and the conversion of the interest rate on the Series 2011 Bonds will occur on June
3, 2020 (the “Conversion Date”); and

WHEREAS, Section 11.01 of the Original Indenture permits a Supplemental Indenture to make any change to the
Original Indenture that will become effective upon and in connection with the remarketing of the Series 2011 Bonds; and

WHEREAS, the Company has requested the Issuer to enter into this First Supplemental Indenture amending and
supplementing the Original Indenture for the purpose of revising certain provisions, including but not limited to the addition of
guarantees of the Company Obligations (as defined in the First Supplemental Lease Agreement (as defined below)) under the
Agreement (as defined below), change in redemption provision, provision for Sub-series, tender provisions and related matters;
and

WHEREAS, the Agreement is being supplemented and amended on the date hereof in accordance with the Indenture (the
“First Supplemental Lease Agreement”); and

WHEREAS, pursuant to Section 11.03 of the Original Indenture, the Company has consented to the amendments to the
Original Indenture contained herein; and
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NOW, THEREFORE, in consideration of the premises and other good and valuable consideration and of the mutual
benefits, covenants and agreements herein expressed, the Issuer and the Trustee hereby agree as follows:

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01.    Definitions.  The following terms are added as defined terms or are amendments to defined terms used
in the Original Indenture:

“Affiliate Guarantor” means NuStar Pipeline Operating Partnership L.P., a Delaware limited partnership, until a
successor Affiliate Guarantor shall have become such pursuant to the applicable provisions of the Guarantees, and thereafter
“Affiliate Guarantor” shall mean or include each Person who is then an Affiliate Guarantor thereunder.
 

“Agreement” means the Original Agreement, as amended by the First Supplemental Lease Agreement, and any
amendments and supplements thereto.
 

“Authorized Denomination” means during a Long Term Period, $100,000 and integral multiples of $5,000 in excess
thereof; however, upon the Bonds receiving an Investment Grade Rating as evidenced by delivery of a rating letter to the Trustee
by the Company, it means $5,000 and integral multiples thereof.
 

“Change of Control” is defined in Section 1 of Exhibit A to the First Supplemental Lease Agreement
 

“Change of Control Mandatory Purchase Date” means the date provided in Section 3(f)(8) of Exhibit A to the First
Supplemental Lease Agreement.
 

“Change of Control Payment” means the payment due under Section 3(f)(8) of Exhibit A to the First Supplemental
Lease Agreement.
 

“Change of Control Payment Fund” means the fund created in Section 6.14.
 

“First Optional Redemption Date” means the first day of the 120th calendar month from the beginning of such Long
Term Period.
 

“First Supplemental Indenture” means this First Supplement and Amendment to Indenture of Trust dated as of June 1,
2020 between the Issuer and the Trustee.
 

“First Supplemental Lease Agreement” means the First Supplement and Amendment to Lease Agreement dated as of
June 1, 2020 between the Issuer and the Company.
 

“Guarantees” means collectively the guarantees of the Parent Guarantor and the Affiliate Guarantor and any other future
subsidiary guarantors, all as set forth in Exhibit A to the First Supplemental Lease Agreement.
 

“Indenture” means the Original Indenture, as amended by the First Supplemental Indenture, and any amendments or
supplements thereto.
 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s or BBB- (or the
equivalent) by Standard & Poor’s.
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“Original Agreement” means the Lease Agreement dated as of August 1, 2011, between the Issuer and the Company.
 

“Original Indenture” means the Indenture of Trust dated as of August 1, 2011, between the Issuer and the Trustee.
 

“Parent Guarantor” means NuStar Energy L.P., a Delaware limited partnership, until a successor Parent Guarantor shall
have become such pursuant to the applicable provisions of the Guarantees, and thereafter “Parent Guarantor” shall mean or
include each Person who is then a Parent Guarantor thereunder.
 

“Person” means any individual, corporation, partnership, joint venture, limited liability company, association, joint-stock
company, trust, other entity, unincorporated organization or government, or any agency or political subdivision thereof.
 

“Purchase Price” means an amount equal to 100% of the principal amount of any Bond tendered or deemed tendered
pursuant to Section 4.01(a)-(c) or 4.02 hereof, plus, in the case of purchase pursuant to Section 4.02 hereof, accrued and unpaid
interest thereon to the date of purchase and the Purchase Price of any Bond tendered pursuant to Section 4.01(d) or Bonds subject
to a tender offer means an amount equal to the amount set forth in Section 3(f)(1) or (8), as the case may be, of Exhibit A to the
First Supplemental Lease Agreement.
 

“Record Date” is defined in the form of the Bonds attached as Exhibit “A” to the Indenture.
 

“Remarketing Agreement” means the Reoffering Agreement dated as of this date between the Company and J.P.
Morgan Securities LLC, as representative of the several remarketing agents, its successors and assigns, and any amendments or
supplements thereto, together with any similar agreement entered into between the Company and any successor Remarketing
Agent appointed in accordance with Section 10.11 of the Indenture.
 

ARTICLE II
AMENDMENT TO GRANTING CLAUSES OF TRUST ESTATE

SECTION 2.01.    Granting Clauses. The Granting Clauses contained in the Trust Estate of the Original Indenture are
hereby amended and restated in their entirety as follows:
 

GRANTING CLAUSES

That the Issuer, in consideration of the premises and the acceptance by the Trustee of the trusts hereby created and
of the purchase and acceptance of the Bonds by the Owners thereof, and of the sum of one dollar, lawful money of the United
States of America, to it duly paid by the Trustee at or before the execution and delivery of these presents, and for other good and
valuable consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the principal of, premium,
if any, and interest on the Bonds according to their tenor and effect and to secure the performance and observance by the Issuer of
all the covenants expressed herein and in the Bonds, does hereby assign and grant a security interest in the following to the
Trustee, and its successors in trust and assigns forever, for the securing of the performance of the obligations of the Issuer
hereinafter set forth:
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GRANTING CLAUSE FIRST

All right, title and interest of the Issuer in and to the Agreement or Guarantees (except for Reserved Rights),
including, but not limited to, the present and continuing right to make claim for, collect, receive and receipt for any of the sums,
amounts, income, revenues, issues and profits and any other sums of money payable or receivable under the Agreement or
Guarantees, to bring actions and proceedings thereunder or for the enforcement thereof, and to do any and all things which the
Issuer is or may become entitled to do under the Agreement or Guarantees.

GRANTING CLAUSE SECOND

All right, title and interest of the Issuer in and to all moneys and securities from time to time held by the Trustee
under the terms of this Indenture, other than moneys for the payment of the Purchase Price and moneys held in the Rebate Fund.

GRANTING CLAUSE THIRD

Any and all amounts paid under the Guarantees.

GRANTING CLAUSE FOURTH

Any and all other property rights and interests of every kind and nature from time to time hereafter by delivery or
by writing of any kind granted, bargained, sold, alienated, demised, released, conveyed, assigned, transferred, mortgaged,
pledged, hypothecated or otherwise subjected hereto, as and for additional security herewith, by the Company or any other person
on its behalf or with its written consent or by the Issuer or any other person on its behalf or with its written consent, and the
Trustee is hereby authorized to receive any and all such property at any and all times and to hold and apply the same subject to
the terms hereof.

ARTICLE III
AMENDMENT TO ARTICLE II OF THE ORIGINAL INDENTURE

SECTION 3.01.    Issuance and Terms of Bonds. Section 2.02 of the Original Indenture is hereby amended and restated
in its entirety as follows:

“Section 2.02.      Issuance and Terms of Bonds.
 

(a)          The Bonds shall be designated “$75,000,000 Parish of St. James, State of Louisiana, Revenue Bonds
(NuStar Logistics, L.P. Project) Series 2011.”  The Bonds shall be in substantially the form of Exhibit “A,” which is part
of this Indenture, in the denominations provided for in the Bonds.

 
(b)          The Bonds shall be dated the date of initial authentication and delivery, shall bear interest from such date,

and shall mature (subject to prior redemption) on August 1, 2041.  The Bonds shall bear interest at the Daily Rate, the
Weekly Rate, the Commercial Paper Rate or the Long Term Rate, as more fully described in this Article II.  Company
may direct a change in the type of Interest Period pursuant to the provisions of Section 2.07 hereof.  Interest on the Bonds
will initially be payable at the Weekly Rate. The rate of interest borne by the Bonds shall not exceed the Maximum Rate. 
On June 3, 2020, the interest rate on the Bonds is being converted to a Long Term Rate with a Long Term Rate Period
ending June 1, 2025 and interest shall be payable on each June 1 and December 1, commencing December 1, 2020.

 
(c)          The principal and Purchase Price of and premium, if any, and interest on the Bonds shall be payable and

computed as provided for in the Bonds.
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(d)         The Company shall have the right to redesignate the Bonds in one or more Series or Sub-Series from time
to time and to combine such Sub-series and to have multiple Interest Periods.  A Series of the Bonds shall be identified by
consecutive alphabet numbers, e.g., A, B, etc., and such designation shall be placed on each Bond of such Series.  A Sub-
series of the Bonds shall be identified by consecutive numbers, e.g., A-1, A-2, A-3, etc., or B-1, B-2, B-3, etc., and such
designation shall be placed on each Bond of such Sub-series.  Each Series or Sub-series may have a type of Interest
Period different from any other Series or Sub-series or any other Bond that is not in a Sub-series.

 
(e)          If one or more Sub-series is created, all references to Series herein shall include any Sub-series created

hereunder.”
 

SECTION 3.02.  Conversion Option. The first sentence of Section 2.07 of the Original Indenture is hereby deleted in its
entirety and replaced with the following:
 

“(a) The Company shall have the option (the “Conversion Option”) to direct a change in the type of Interest Period
to another type of Interest Period by delivering to the Trustee and the Remarketing Agent written instructions setting forth
(i) the Conversion Date, (ii) the new type of Interest Period and (iii) whether such Interest Period will be a Credit Facility
Period.”

The second sentence of Section 2.07 of the Original Indenture is hereby deleted in its entirety.

ARTICLE IV
AMENDMENT TO ARTICLE III OF THE ORIGINAL INDENTURE

SECTION 4.01.  Extraordinary Redemption. Section 3.01 of the Original Indenture is hereby deleted in its entirety and
replaced with the following:
 

“Section 3.01.     [Reserved].”
 

SECTION 4.02.  Optional Redemption by the Company. The third paragraph of Section 3.02 of the Original Indenture is
hereby amended and restated in its entirety as follows:
 

“During any Long Term Period that is greater than ten (10) years, the Bonds are subject to redemption by the
Issuer, at the option of the Company, on or after the First Optional Redemption Date, in whole at any time or in part on
any Business Day, less than all of such Bonds to be selected by lot or in such other manner as the Trustee shall determine
(except as otherwise provided in Section 3.06 hereof), at a redemption price of 100% of the principal amount of the Bonds
to be redeemed plus accrued interest to (but not including) the redemption date.  During any Long Term Period that is not
greater than ten (10) years including the Long Term Period ending June 1, 2025, the Bonds are not subject to optional
redemption.”

 
SECTION 4.03.  Partial Redemption of Bonds. Paragraph (c) of Section 3.06 of the Original Indenture is hereby

amended and restated in its entirety as follows:
 

“(c)         During any Long Term Period, in case a Bond is of a denomination larger than the initial Authorized
Denomination a portion of such Bond may be redeemed, but only in an amount that causes the unredeemed portion to be
in an Authorized Denomination.”

 
SECTION 4.04.  Additional Section in Article III. The following section is hereby added to Article III of the Original

Indenture:
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“Section 3.07.  Purchase in Lieu of Redemption.
 

When Bonds are subject to optional redemption hereunder, Bonds paid for by or on behalf of the Company shall
be purchased in lieu of redemption on the applicable redemption date at a purchase price equal to the applicable
redemption price, plus accrued interest thereon to but not including the date of such purchase, if the Trustee has received a
written request on or before the Business Day prior to the date such Bonds would otherwise be subject to redemption from
the Company specifying that the moneys provided or to be provided by such party shall be used to purchase such Bonds
in lieu of redemption.  Moneys received for such purchase shall be held by the Trustee in the General Account within the
Bond Fund established under Section 6.01 for the Registered Owner of the Bonds so purchased.  No purchase of Bonds
by the Company pursuant to this Section 3.07 or advance or use of any moneys to effectuate any such purchase shall be
deemed to be a payment or redemption of such Bonds or any portion thereof, and such purchase shall not operate to
extinguish or discharge the indebtedness evidenced by such Bonds.  No Bonds purchased pursuant to this Section 3.07
shall be required to be remarketed by the Remarketing Agent unless the Remarketing Agent specifically agrees to
undertake such remarketing.”

 
ARTICLE V

AMENDMENT TO ARTICLE IV OF THE ORIGINAL INDENTURE
 

SECTION 5.01.   Mandatory Purchase of Bonds on Mandatory Purchase Date.
  Section 4.01 of the Original Indenture is hereby amended and restated in its entirety as follows:

 
“Section 4.01.     Mandatory Purchase of Bonds on Mandatory Purchase Date.

 
(a)          The Bonds shall be subject to mandatory tender by the Owners thereof for purchase on each Mandatory

Purchase Date.
 

(b)          Except when the Bonds are subject to mandatory tender on a day immediately following the end of a
Calculation Period, the Trustee shall deliver or mail by first class mail a notice in substantially the form of Exhibit “B”
attached hereto at least fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address
shown on the registration books of the Issuer.  When the Bonds are subject to mandatory tender on the day immediately
following the end of a Calculation Period, the Trustee is not required to deliver or mail any notice to the Owners of the
Bonds.  Any notice given by the Trustee as provided in this Section shall be conclusively presumed to have been duly
given, whether or not the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to
any Owner, shall not affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee
shall provide the Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section
4.01(b).

 
(c)         Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,

no later than 10:30 A.M. New York City time on the Mandatory Purchase Date, and any such Bonds not so tendered by
such time on the Mandatory Purchase Date (“Untendered Bonds”) shall be deemed to have been purchased pursuant to
this Section 4.01.  In the event of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory
Purchase Date, said Owner shall not be entitled to any payment (including any interest to accrue subsequent to the
Mandatory Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds shall no
longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price therefor.
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(d)          In the event that the Company exercises its right under Section 3(f)(8) of Exhibit A to the First
Supplemental Lease Agreement to cause a mandatory tender for the purchase of Bonds, the Bonds are also subject to
mandatory tender for purchase on the Change of Control Mandatory Purchase Date.  The Trustee shall follow the
procedures set forth in Section 3(f)(8) of Exhibit A to the First Supplemental Lease Agreement and shall give notice to the
Owners of the Bonds of a mandatory tender at the address shown on the registration books of the Issuer.   Any notice
given by the Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or not
the Owner receives the notice.  Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall not
affect the proceeding for purchase as to any Owner to whom proper notice is mailed.  The Trustee shall provide the
Company with a copy of any notice delivered to the Owners of the Bonds pursuant to this Section 4.01(d).

 
Owners of Bonds shall be required to tender their Bonds to the Trustee for purchase at the Purchase Price,

no later than 10:30 A.M. New York City time on the Change of Control Mandatory Purchase Date, and any such Bonds
not so tendered by such time on the Change of Control Mandatory Purchase Date (“Change of Control Untendered
Bonds”) shall be deemed to have been purchased pursuant to this Section 4.01(d).  In the event of a failure by an Owner
of Bonds to tender its Bonds on or prior to the Change of Control Mandatory Purchase Date, said Owner shall not be
entitled to any payment (including any interest to accrue subsequent to the Change of Control Mandatory Purchase Date)
other than the Purchase Price for such Change of Control Untendered Bonds, and any Change of Control Untendered
Bonds shall no longer be entitled to the benefits of this Indenture, except for the purpose of payment of the Purchase Price
therefor.

 
Any Bonds so tendered may be remarketed by a Remarketing Agent appointed pursuant to Section 10.11

hereof with a new Long Term Period and Sub-series designation at the option of the Company.”
 

SECTION 5.02.    Funds for Purchase of Bonds.
 

  Section 4.03 of the Original Indenture is hereby amended and restated in its entirety as follows:
 

“Section 4.03.     Funds for Purchase of Bonds.
 

On the date Bonds are to be purchased pursuant to Sections 4.01 or 4.02 hereof, such Bonds shall be purchased at
the Purchase Price only from the funds listed below.  Subject to the provisions of Section 6.12(c) hereof, funds for the
payment of the Purchase Price shall be derived from the following sources in the order of priority indicated:

 
(a)         the proceeds of the sale of such Bonds which have been remarketed by the Remarketing Agent and which

proceeds are on deposit with the Trustee prior to 12:00 Noon New York City time on the Mandatory Purchase Date or the
Tender Date but, during any Credit Facility Period, only if such Bonds were purchased by an entity other than the
Company or the Issuer, or any affiliate of the foregoing;

 
(b)          moneys drawn by the Trustee under the Credit Facility, during any Credit Facility Period, pursuant to

Section 6.12 hereof; and
 

(c)          any other moneys furnished to the Trustee and available for such purpose.
 

Notwithstanding the foregoing, Bonds purchased pursuant to Section 4.01(d) shall be purchased solely from
monies deposited in the Change of Control Payment Fund.”
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ARTICLE VI
AMENDMENT TO ARTICLE V OF THE ORIGINAL INDENTURE

 
SECTION 6.01.    Additional Sections in Article V. The following sections are added to Article V of the Original

Indenture:

“Section 5.11.     Enforcement of Guarantees.
 

The Trustee is hereby directed to take all steps necessary to enforce the Guarantees set forth in Exhibit A to the
First Supplemental Lease Agreement.”

 
“Section 5.12.     Notice of Change of Control Tender Offer.

 
The Trustee agrees to give the notices required under Section 3(f)(2) of Exhibit A to the First Supplemental Lease

Agreement and to follow the procedures set forth therein relating to a tender offer, including the payment procedures.”
 

ARTICLE VII
AMENDMENT TO ARTICLE VI OF THE ORIGINAL INDENTURE

 
SECTION 7.01.    Additional Section in Article VI. The following section is added to Article VI of the Original

Indenture:
 

“Section 6.14.      Creation of Change of Control Payment Fund.
 

There is hereby created and established with the Trustee a trust fund to be designated Change of Control Payment
Fund which shall be used to pay when due the Change of Control Payment.  After the occurrence of a Change of Control,
there shall be deposited by the Company, a third party, or the Remarketing Agent (from remarketing proceeds) an amount
sufficient for the payment in full in satisfaction of the Change of Control Payment and such funds shall be used only to
purchase Bonds subject to mandatory tender pursuant to Section 3(f)(8) of Exhibit A to the First Supplemental Lease
Agreement and under Section 4.01(d) and/or Bonds subject to a tender offer as provided in Section 3(f)(1) of Exhibit A to
the Lease Agreement.”

 
ARTICLE VIII

AMENDMENT TO ARTICLE XIII OF THE ORIGINAL INDENTURE
 

SECTION 8.01.    Notices. The addresses contained in Section 13.04 of the Original Indenture are hereby amended as
follows:
 

If to the Company: NuStar Logistics, L.P.
 19003 IH-10 West
 San Antonio, Texas 78257
 Attention: Christopher C. Russell
 Telecopier: (210) 918-5758
  
If to the Remarketing Agent: Address to be furnished when appointed
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ARTICLE IX
AMENDMENT TO ARTICLE X OF THE ORIGINAL INDENTURE

SECTION 9.01.    Successor Remarketing Agent. Section 10.11(d) of the Original Indenture is hereby amended and
restated in its entirety as follows:

“(d)        In case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the course of
dissolution or liquidation, or otherwise become incapable of acting as Remarketing Agent, or in case it shall be taken
under the control of any public officer or officers, or of a receiver appointed by a court, a successor may be appointed by
the Company.  Every successor Remarketing Agent appointed pursuant to the provisions of this Section shall be, if there
be such an institution willing, qualified and able to accept the duties of the Remarketing Agent upon customary terms, a
bank or trust company or any entity, within or without the State, in good standing and having reported capital and surplus
of not less than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody’s (or a
substantially equivalent rating by such other rating agency then providing the rating borne by the Bonds).  Written notice
of such appointment shall immediately be given by the Company to the Trustee and the Trustee shall cause written notice
of such appointment to be given to the Owners of the Bonds.  Any successor Remarketing Agent shall execute and deliver
an instrument accepting such appointment and thereupon such successor, without any further act, deed or conveyance,
shall become fully vested with all rights, powers, duties and obligations of its predecessor, with like effect as if originally
named as Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Company, the Trustee
or the Issuer, or of the successor, execute and deliver such instruments and do such other things as may reasonably be
required to more fully and certainly vest and confirm in such successor all rights, powers, duties and obligations of such
predecessor.  If no successor Remarketing Agent has accepted appointment in the manner provided above within 90 days
after the Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may petition
any court of competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that any
Remarketing Agent so appointed shall immediately and without further act be superseded by a Remarketing Agent
appointed by the Company as provided above.  In connection with any remarketing of Bonds in the Long Term Rate after
a Change of Control Mandatory Purchase Date or after the Change of Control Offer, the Company shall appoint a
Remarketing Agent in a timely manner in order to permit a remarketing of any such Bonds if so desired by the Company.”

ARTICLE X
REPLACEMENT BOND

SECTION 10.01.  Replacement Bond. The form of the Bond set forth in Exhibit A to the Original Indenture is hereby
deleted in its entirety and the form of the replacement Bond set forth in Exhibit A hereto is substituted therefor.  On the
Conversion Date, the Trustee is hereby directed to authenticate and deliver said Replacement Bonds to The Depository Trust
Company.  The Trustee is further authorized to authenticate a new Bond reflecting revised terms upon a future remarketing with a
new Sub-series designation.  If the Bonds are purchased in lieu of redemption and the Company desires to have such Bonds
remarketed in a new Interest Period or different Long Term Period, there is hereby authorized the delivery of a replacement Bond
to reflect such new terms.

ARTICLE XI
MISCELLANEOUS

 
SECTION 11.01.    Ratification and Confirmation. Except as expressly modified by this First Supplemental Indenture,

the Original Indenture in all other respects is hereby ratified and confirmed and shall remain in full force and effect.
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SECTION 11.02.   Representations and Warranties of the Issuer. The representations and warranties of the Issuer and the
Trustee set forth in the Original Indenture, as amended and supplemented by this First Supplemental Indenture, are hereby
confirmed as of the date of this First Supplemental Indenture.
 

SECTION 11.03.    Execution and Counterparts. This First Supplemental Indenture may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
 

SECTION 11.04.    Applicable Law. This First Supplemental Indenture is prepared and entered into with the intention
that the law of the State of Louisiana shall govern its construction.
 

SECTION 11.05.    Interdependence with the Original Indenture. Upon the execution of this First Supplemental
Indenture, the Original Indenture shall be modified in accordance herewith, and this First Supplemental Indenture shall form a
part of the Original Indenture for all purposes and every Bondholder of Bonds theretofore or thereafter authenticated and
delivered shall be bound thereby. Any default by the Issuer under the Original Indenture shall be deemed to be a default under
this First Supplemental Indenture as well, and vice versa.
 

SECTION 11.06.    Severability. If any clause, paragraph or part of this First Supplemental Indenture for any reason shall
be finally adjudged by any court of competent jurisdiction to be unconstitutional or invalid, such judgment shall not affect, impair
or invalidate the remainder of this First Supplemental Indenture but shall be confined in its operation to the clause, sentence,
paragraph, or any part thereof directly involved in the controversy in which such judgment has been rendered.
 

SECTION 11.07.    Dating. The dating of this First Supplemental Indenture is intended as and for the convenience of
identification of this First Supplemental Indenture and is not intended to indicate that this First Supplemental Indenture was
executed and delivered on said date. This First Supplemental Indenture was executed and delivered and became effective on the
Conversion Date.
 

SECTION 11.08.    Agreement. All references in the Indenture to the Agreement shall mean and include the First
Supplemental Lease Agreement as defined herein in Section 1.01.
 

[Remainder of Page Intentionally Left Blank]
 

10



IN WITNESS WHEREOF, the Issuer and the Trustee have caused this First Supplement and Amendment to Indenture of
Trust to be executed in their respective corporate names and attested by their duly authorized officers and have caused their
corporate seals to be hereunto affixed, all as of the day and year first written above.
 
 PARISH OF ST. JAMES, STATE OF LOUISIANA
  
 By:  
  Parish President

ATTEST:
 
By:   
 Secretary, Parish Council   

(SEAL)

 U.S. BANK NATIONAL ASSOCIATION
  
 By:  
  Authorized Officer

[Signature Page to First Supplement and Amendment to Indenture of Trust – Series 2011]



EXHIBIT A
 

[Form of Replacement Bond]
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