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200 Peach Street

El Dorado, AR 71730-5836

(870) 875-7600

(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant�s Principal
Executive Offices)

John A. Moore, Esq.

Senior Vice President, General

Counsel and Secretary

Murphy USA Inc.

200 Peach Street

El Dorado, AR 71730-5836

(870) 875-7600

(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent For Service)

Copies to
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New York, New York 10017

(212) 450-4000

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date
of this Registration Statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box:  ¨
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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.  ¨                        

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨
*Certain subsidiaries of Murphy USA Inc. are also registrants and are identified on the following page.

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

CALCULATION OF REGISTRATION FEE

Title Of Each Class Of

Securities To Be Registered

Amount

To Be

Registered

Proposed

Maximum

Offering Price

Per Unit (1)

Proposed

Maximum

Aggregate

Offering Price (1)

Amount Of

Registration Fee
6.000% Senior Notes due 2023 $500,000,000 100% $500,000,000 $64,400
Guarantees of 6.000% Senior Notes due 2023 (2) (2) (2) (2)

(1) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457 under the
Securities Act of 1933.

(2) No separate consideration will be received for the Guarantees of 6.000% Senior Notes due 2023 being registered
hereby. As a result, in accordance with Rule 457(n) under the Securities Act, no registration fee is payable with
respect to the guarantees.
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The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended or until the Registration Statement shall become effective on such date as the Commission,
acting pursuant to said Section 8(a), may determine.
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TABLE OF ADDITIONAL REGISTRANTS

Exact Name of Registrant as Specified in Its Charter*

State or Other
Jurisdiction of

Incorporation or
Organization

Primary Standard
Industrial Classification

Code
Number

I.R.S. Employer
Identification Number

Murphy Oil USA, Inc. Delaware 5500 71-0727492
591 Beverage, Inc. Nebraska 5500 45-0668000
864 Holdings, Inc. Delaware 5500 27-0496160
864 Beverage, Inc. Texas 5500 71-0831009
Murphy Oil Trading Company (Eastern) Delaware 5500 71-6049824
Spur Oil Corporation Delaware 5500 71-0361520
Superior Crude Trading Company Delaware 5500 71-0818212

* The address, including zip code, and telephone number, including area code, of each registrant�s principal
executive offices is c/o Murphy USA Inc. 200 Peach Street, El Dorado, Arkansas 71730-5836,
Tel. (870) 813-7600.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and we are not soliciting offers to buy these securities in any state where the
offer or sale is not permitted.

PROSPECTUS (SUBJECT TO COMPLETION DATED March 21, 2014)

Murphy Oil USA, Inc.

Offer to Exchange

6.000% Senior Notes due 2023

for

New 6.000% Senior Notes Due 2023

Guaranteed by Murphy USA Inc. and certain subsidiaries of Murphy USA Inc.

We are offering to exchange up to $500,000,000 of our new 6.000% Senior Notes due 2023 (the �new notes�) for up to
$500,000,000 of our existing 6.000% Senior Notes due 2023 (the �old notes�). The terms of the new notes are identical
in all material respects to the terms of the old notes, except that the new notes have been registered under the
Securities Act, and the transfer restrictions and registration rights relating to the old notes do not apply to the new
notes. The old notes are, and the new notes will be, fully and unconditionally guaranteed by Murphy USA Inc. and by
certain of its 100% subsidiaries, on a joint and several basis, subject to customary release provisions in respect of the
subsidiary guarantees as set forth in the indenture.

To exchange your old notes for new notes:

� you are required to make the representations described on page 147 to us;

� you must contact a Depository Trust Company (�DTC�) participant to complete the book-entry transfer
procedures described herein to exchange your old notes for new notes, or otherwise complete and send the
letter of transmittal that accompanies this prospectus to the exchange agent, U.S. Bank National Association,
by the end of the day, at midnight, New York time, on                     , 2014; and

� you should read the section called �The Exchange Offer� for further information on how to exchange your old
notes for new notes.
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See �Risk Factors� beginning on page 8 for a discussion of risk factors that should be considered by you prior to
tendering your old notes in the exchange offer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in the exchange offer or passed upon the adequacy or accuracy of this
prospectus. Any representation to the contrary is a criminal offense.

                    , 2014
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Our headquarters are located at 200 Peach Street, El Dorado, Arkansas 71730-5836 and our general telephone number
is (870) 875-7600. Our Internet website is www.murphyusa.com. Our website and the information contained on that
site, or connected to that site, are not incorporated by reference into this prospectus or the registration statement of
which it forms a part.

As used in this prospectus (except as otherwise provided herein or unless the context otherwise requires):
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� References to �we,� �us,� �our,� the �Company� and �Murphy USA,� unless the context requires otherwise, and except
under the heading �Description of the Exchange Notes,� are to Murphy USA Inc. and its consolidated subsidiaries.
Where appropriate in context, the foregoing terms also refer to Murphy Oil Corporation�s U.S. retail marketing
business (as defined below) prior to completion of the Separation (as defined below).

� References to �Murphy Oil USA� and the �Issuer� are to Murphy Oil USA, Inc., the issuer of the notes, which is the
primary operating subsidiary of our U.S. retail marketing business and which became a wholly owned subsidiary
of Murphy USA Inc. upon completion of the Separation.

� References to �Holdings� are to Murphy USA Inc., the parent company of the Issuer and a guarantor of the notes,
and not to any of its subsidiaries.

� References to the �U.S. retail marketing business� are to our U.S. retail fueling and related merchandise marketing
operations, together with product supply, wholesale and ethanol assets. The term �U.S. retail marketing business�
does not include any liabilities arising out of refineries and related facilities previously

i
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owned by Murphy Oil Corporation through its subsidiaries, which liabilities have been retained by Murphy Oil
Corporation but are accounted for as discontinued operations in the combined financial statements of Murphy
USA included elsewhere in this prospectus.

� References to the �Separation� are to the separation of the U.S. retail marketing business from Murphy Oil
Corporation, which was effected on August 30, 2013 by the contribution of all of the shares of capital stock of
Murphy Oil USA to Holdings, in consideration for shares of Murphy USA common stock distributed in the
Distribution (as defined below), following which Murphy USA became an independent, publicly traded
company.

� References to the �Distribution� are to the distribution of all of the outstanding shares of Murphy USA Inc.
common stock to stockholders of Murphy Oil Corporation as of the applicable record date.

� References to �Murphy Oil Corporation� and �Murphy Oil� refer to Murphy Oil Corporation, the entity that owned
Murphy USA prior to the Separation and after the Separation became a separately traded public company
consisting primarily of Murphy Oil Corporation�s exploration and production operations.

� References to the �notes� refer to the old notes and/or the new notes, as applicable, and includes the related
guarantees, except where the context otherwise requires.

� References to the �guarantors� are to Murphy USA and those subsidiaries of Murphy USA that guarantee the notes.

This prospectus includes trademarks of Murphy Oil Corporation, Murphy USA and other persons. All trademarks or
trade names referred to in this prospectus are the property of their respective owners.

About this Prospectus

We have not authorized anyone to provide any information other than that contained in this prospectus or in
any free writing prospectus prepared by or on behalf of us or to which we have referred you. We take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may
give you. The Issuer is offering the notes for exchange only in jurisdictions where such offers are permitted.
The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the
time of delivery of this prospectus or of the exchange of the notes offered hereby.

You may also obtain this information without charge by writing or telephoning us at the following address and
telephone number:
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Murphy USA Inc.

200 Peach Street El Dorado, AR 71730-5836

Attention: Corporate Secretary

(870) 875-7600

If you would like to request copies of these documents, please do so by                 , 2014 (which is five business
days before the scheduled expiration of the exchange offer) in order to receive them before the expiration of the
exchange offer.

ii
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NON-GAAP FINANCIAL MEASURES

This prospectus contains the following financial measures that are not calculated in accordance with GAAP:

EBITDA means net income (loss) plus net interest expense, plus income tax expense, depreciation and amortization,
and Adjusted EBITDA adds back (i) other non-cash items (e.g., impairment of properties and accretion of asset
retirement obligations) and (ii) other items that management does not consider to be meaningful in assessing our
operating performance (e.g., (income) from discontinued operations, gain (loss) on sale of assets and other
non-operating expense (income)). EBITDA and Adjusted EBITDA are not measures that are prepared in accordance
with U.S. generally accepted accounting principles (GAAP).

Reconciliations of Adjusted EBITDA to net income (loss) and comprehensive income (loss) are provided under
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� in this prospectus.

We use EBITDA and Adjusted EBITDA in our operational and financial decision-making, believing that such
measures are useful to eliminate certain items in order to focus on what we deem to be a more reliable indicator of
ongoing operating performance and our ability to generate cash flow from operations. Adjusted EBITDA is also used
by many of our investors, research analysts, investment bankers, and lenders to assess our operating performance.
However, non-GAAP financial measures are not a substitute for GAAP disclosures, and Adjusted EBITDA may be
prepared differently by us than by other companies using similarly titled non-GAAP measures.

The Company also considers Free Cash Flow in the operation of its business. Free cash flow is defined as net cash
provided by operating activities in a period minus payments for property and equipment made in that period. Free cash
flow is also considered a non-GAAP financial measure. Management believes, however, that free cash flow, which
measures our ability to generate additional cash from our business operations, is an important financial measure for us
in evaluating the Company�s performance. Free cash flow should be considered in addition to, rather than as a
substitute for consolidated net income as a measure of our performance and net cash provided by operating activities
as a measure of our liquidity.

Numerous methods may exist to calculate a company�s free cash flow. As a result, the method used by our
management to calculate our free cash flow may differ from the methods other companies use to calculate their free
cash flow.

Reconciliations of Free Cash Flow to net cash provided by operating activities, which we believe to be the GAAP
financial measure most directly comparable to free cash flow, are provided under �Management�s Discussion and
Analysis of Financial Condition and Results of Operations� in this prospectus.

INDUSTRY DATA

Certain industry, market and other similar data contained in this prospectus are based on our management�s own
estimates, independent industry publications, including a report by the National Association of Convenience Stores,
reports by market research firms or other published independent sources, and our management believes that its
estimates are reasonable and that these other sources are reliable. However, industry and market data is subject to
change and cannot always be verified with certainty due to limits on the availability and reliability of raw data, the
voluntary nature of the data gathering process and other limitations and uncertainties inherent in any statistical survey.
Our internal estimates have not been verified by any independent source, and we have not independently verified any
third party information nor have we ascertained the underlying economic assumptions relied upon in those sources.
While we are not aware of any misstatements regarding our market, industry or similar data presented herein, such
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data involve risks and uncertainties and are subject to change based on various factors, including those discussed
under the headings �Cautionary Statements Regarding Forward-looking Statements� and �Risk Factors� in this prospectus.

iii
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains �forward-looking statements.� These statements express management�s current views
concerning future events or results, including without limitation our anticipated growth strategy, particularly with
respect to our Walmart relationship and plans to build additional sites, and our ability to generate revenues, including
through the sale of RINs, which are subject to inherent risks and uncertainties. Factors that could cause one or more of
these forecasted events not to occur include, but are not limited to, a deterioration in the business or prospects of the
U.S. retail marketing business, adverse developments in the U.S. retail marketing business�s markets or adverse
developments in the U.S. or global capital markets, credit markets or economies generally the volatility and level of
crude oil, corn and other commodity prices, the volatility and level of gasoline prices, customer demand for our
products, disruptions in our relationship with Walmart, political and regulatory developments that may be adverse to
us, and uncontrollable natural hazards or any of the other factors set forth under the caption �Risk Factors� in this
prospectus. As a result you should not place undue reliance on forward-looking statements. If any of the forecasted
events does not occur for any reason, our business, results of operation, cash flows and/or financial condition may be
materially adversely affected.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT, OR AN APPLICATION FOR A LICENSE
HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES (�RSA
421-B�) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS
EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF THE STATE OF NEW HAMPSHIRE
THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING.
NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE
FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE OF THE STATE
OF NEW HAMPSHIRE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR
RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR TRANSACTION. IT IS
UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER,
CUSTOMER, OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF
THIS PARAGRAPH.

iv
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SUMMARY

This summary highlights selected information in this prospectus, but it may not contain all of the information that is
important to you. For a more complete description of this exchange offer, the notes and our company, you should read
the entire prospectus carefully, including the �Risk Factors� and the �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� sections and the financial statements included in this prospectus.

OUR COMPANY

Our business consists primarily of marketing of retail motor fuel products and convenience merchandise through a
large chain of 1,203 (as of December 31, 2013) retail stations operated by us, almost all of which are in close
proximity to Walmart stores. Our retail stations are located in 23 states, primarily in the Southwest, Southeast and
Midwest United States. Of these stations, 1,021 are branded Murphy USA and 182 are standalone Murphy Express
locations (as of December 31, 2013). Our business also includes certain product supply and wholesale assets,
including product distribution terminals and pipeline positions. As an independent publicly traded company, we
believe we are a low-price, high volume fuel retailer selling convenience merchandise through low cost locations with
key strategic relationships and experienced management.

Our headquarters are located at 200 Peach Street, El Dorado, Arkansas 71730-5836 and our general telephone number
is (870) 875-7600. Our Internet website is www.murphyusa.com. Our website and the information contained on that
site, or connected to that site, are not incorporated by reference into this prospectus or the registration statement of
which it forms a part.

1
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THE EXCHANGE OFFER

Securities Offered We are offering up to $500,000,000 aggregate principal amount of
6.000% Senior Notes due 2023, which have been registered under the
Securities Act.

The Exchange Offer We are offering to issue the new notes in exchange for a like principal
amount of your old notes. We are offering to issue the new notes to
satisfy our obligations contained in the registration rights agreement
entered into when the old notes were sold in transactions permitted by
Rule 144A under the Securities Act and therefore not registered with the
SEC. For procedures for tendering, see �The Exchange Offer.�

Tenders, Expiration Date, Withdrawal The exchange offer will expire at the end of the day, at midnight New
York City time on                 , 2014 unless it is extended. If you decide to
exchange your old notes for new notes, you must acknowledge that you
are not engaging in, and do not intend to engage in, a distribution of the
new notes. If you decide to tender your old notes in the exchange offer,
you may withdraw them at any time prior to                 , 2014. If we
decide for any reason not to accept any old notes for exchange, your old
notes will be returned to you without expense to you promptly after the
exchange offer expires.

Federal Income Tax Consequences Your exchange of old notes for new notes in the exchange offer will not
result in any income, gain or loss to you for U.S. federal income tax
purposes. See �Material United States Federal Income Tax Consequences
of the Exchange Offer.�

Use of Proceeds We will not receive any proceeds from the issuance of the new notes in
the exchange offer.

Exchange Agent U.S. Bank National Association is the exchange agent for the exchange
offer.

Failure to Tender Your Old Notes If you fail to tender your old notes in the exchange offer, you will not
have any further rights under the registration rights agreement, including
any right to require us to register your old notes or to pay you additional
interest.

You will be able to resell the new notes without registering them with the SEC if you meet the requirements
described below.
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Based on interpretations by the SEC�s staff in no-action letters issued to third parties, we believe that new notes issued
in exchange for old notes in the exchange offer may be offered for resale, resold or otherwise transferred by you
without registering the new notes under the Securities Act or delivering a prospectus, unless you are a broker-dealer
receiving securities for your own account, so long as:

� you are not one of our �affiliates,� which is defined in Rule 405 of the Securities Act;

� you acquire the new notes in the ordinary course of your business;

2
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� you do not have any arrangement or understanding with any person to participate in the distribution of the
new notes; and

� you are not engaged in, and do not intend to engage in, a distribution of the new notes.
If you are an affiliate of ours, or you are engaged in, intend to engage in or have any arrangement or understanding
with respect to, the distribution of new notes acquired in the exchange offer, you (1) should not rely on our
interpretations of the position of the SEC�s staff and (2) must comply with the registration and prospectus delivery
requirements of the Securities Act in connection with any resale transaction.

If you are a broker-dealer and receive new notes for your own account in the exchange offer:

� you must represent that you do not have any arrangement with us or any of our affiliates to distribute the
new notes;

� you must acknowledge that you will deliver a prospectus in connection with any resale of the new notes you
receive from us in the exchange offer; the letter of transmittal states that by so acknowledging and by
delivering a prospectus, you will not be deemed to admit that you are an �underwriter� within the meaning of
the Securities Act; and

� you may use this prospectus, as it may be amended or supplemented from time to time, in connection with
the resale of new notes received in exchange for old notes acquired by you as a result of market-making or
other trading activities.

For a period of 90 days after the expiration of the exchange offer, we will make this prospectus available to any
participating broker-dealer for use in connection with any resale described above.

3
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SUMMARY DESCRIPTION OF THE EXCHANGE NOTES

The terms of the new notes and the old notes are identical in all material respects, except that the new notes have been
registered under the Securities Act, and the transfer restrictions and registrations rights relating to the old notes, do not
apply to the new notes.

Issuer Murphy Oil USA, Inc.

Notes $500 million aggregate principal amount of 6.000% Senior Notes due
2023.

Maturity Date The notes will mature on August 15, 2023.

Interest Interest on the notes is payable semi-annually in arrears on February 15
and August 15 of each year.

Guarantees The notes will be guaranteed, fully and unconditionally on a senior
unsecured basis by Murphy USA and each of Murphy USA�s 100%
owned U.S. subsidiaries that is or becomes a guarantor or borrower under
Murphy Oil USA�s credit facilities (other than the Issuer), on a joint and
several basis, subject to customary release provisions in respect of the
subsidiary guarantees as set forth in the indenture.

The guarantee of a guarantor (other than that of Murphy USA) may
terminate under certain circumstances, including if such guarantor is
released from its guarantee and is not a borrower under the credit
facilities (including during any Suspension Period upon obtaining an
investment grade rating).

Neither Murphy Oil Corporation nor its subsidiaries is a guarantor or
obligor (contingent or otherwise) with respect to the notes.

Unrestricted Subsidiaries The Ethanol Subsidiaries are what we refer to as unrestricted
subsidiaries. An unrestricted subsidiary will not be:

�a guarantor of the notes; or
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�subject to the restrictive covenants of the Indenture.

We will also be able to sell the assets or capital stock of an unrestricted
subsidiary without restriction and will be allowed to dividend or
distribute the proceeds of these sales on terms and subject to the
conditions in the Indenture. Under circumstances specified in the
Indenture, we will be able to designate other subsidiaries as unrestricted
subsidiaries.

For information regarding the assets, outstanding third-party liabilities,
revenues and net income of our unrestricted subsidiaries (which are the
same as our non-guarantor subsidiaries), see �Description of the Exchange
Notes�Unrestricted Subsidiaries� and

4
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disclosures included in Note 21 of our 2013 audited consolidated and
combined financial statements included in this prospectus.

Ranking The notes are Murphy Oil USA�s senior unsecured indebtedness and rank
equally with all of its existing and future senior unsecured indebtedness
and effectively junior to its existing and future secured indebtedness
(including indebtedness with respect to the credit facilities) to the extent
of the value of the assets securing such indebtedness.

The guarantees are the senior unsecured indebtedness of each guarantor
and rank equally with all of such guarantor�s existing and future senior
unsecured indebtedness and effectively junior to such guarantor�s existing
and future secured indebtedness to the extent of the value of the assets
securing such indebtedness.

The notes would be structurally subordinated to all of the existing and
future third-party liabilities, including trade payables, of our existing and
future subsidiaries that do not guarantee the notes.

At December 31, 2013, the Issuer and the guarantors had approximately
$570 million aggregate principal amount of total indebtedness
outstanding (which includes $500 million of the notes offered for
exchange hereby). In addition, the Issuer and the guarantors together had
approximately $450 million available for borrowing (subject to periodic
borrowing base limitations) as additional senior secured debt under the
credit facilities (without giving effect to the $200 million uncommitted
incremental facility).

At December 31, 2013, Murphy Oil USA�s non-guarantor subsidiaries
had approximately $4.1 million of outstanding liabilities to third parties
(which excludes intercompany indebtedness but includes trade payables),
all of which would rank structurally senior to the notes.

In addition, for the year ended December 31, 2013, Murphy Oil USA�s
non-guarantor subsidiaries generated approximately $269.3 million, or
1.5%, of our revenues. These non-guarantor subsidiaries had $80.9
million of net income for the same period which included income from
discontinued operations of $78.7 million. Included in the discontinued
operations was a gain on the sale of the Hankinson facility of $52.5
million.
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See �Description of the Exchange Notes�Ranking.�

Optional Redemption On and after August 15, 2018, we may redeem all or a portion of the
notes at the redemption prices (expressed in percentages of principal
amount on the redemption date) set forth under �Description of the
Exchange Notes�Optional Redemption,� plus accrued and unpaid interest
to the date of redemption.

5

Edgar Filing: Superior Crude Trading Co. - Form S-4

Table of Contents 22



Table of Contents

At any time prior to August 15, 2018, we may redeem all or a portion of
the notes at a �make whole� redemption price set forth under �Description
of the Exchange Notes�Optional Redemption,� plus accrued and unpaid
interest to the date of redemption.

In addition, at any time prior to August 15, 2016, we may, on any one or
more occasions, redeem up to 35% of the aggregate principal amount of
the notes at a redemption price equal to 106% of the principal amount of
the notes redeemed, plus accrued and unpaid interest to the redemption
date, with the net cash proceeds of certain equity offerings if at least 65%
of the aggregate principal amount of the notes remains outstanding
immediately after such redemption and the redemption occurs within 90
days of the date of such equity offering. See �Description of the Exchange
Notes�Optional Redemption.�

Certain Covenants The Indenture contains covenants that limit, among other things, our
ability and the ability of our Restricted Subsidiaries to:

�incur, assume or guarantee additional indebtedness;

�make certain investments or pay dividends or distributions on our
capital stock or purchase, redeem or retire capital stock or make
certain other restricted payments;

�sell assets, including capital stock of the restricted subsidiaries;

�restrict dividends or other payments by restricted subsidiaries;

�create liens or use assets as security in other transactions;

�enter into transactions with affiliates; and

�enter into mergers and consolidations, or sell, convey, transfer, lease
or otherwise dispose of all or substantially all of our property and
assets.

These covenants are subject to important qualifications and limitations,
and include exceptions to allow for strategic alternatives related to the
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Ethanol Assets. See �Description of the Exchange Notes�Certain
Covenants.� In addition, most of the covenants will be suspended during
any period when both Standard & Poor�s and Moody�s assign the notes an
investment grade rating and no Default has occurred and is continuing
under the Indenture. See �Description of the Exchange Notes�Certain
Covenants.�

Change of Control If a Change of Control occurs, unless we have earlier exercised our right
of redemption, holders of the notes will have the right to require us to
repurchase the notes at a repurchase price equal to 101% of the principal
amount thereof plus accrued and unpaid interest, if any, to the date of
purchase. See �Description of the Exchange Notes�Change of Control.�

6
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Asset sales If we sell certain assets (other than the Ethanol Assets and subject to
certain other exceptions) and do not repay certain debt or reinvest the
proceeds of such sales within certain time periods, we must offer to
repurchase the notes at 100% of their principal amount plus accrued and
unpaid interest to the date of repurchase. For more details, see the section
�Description of the Exchange Notes�Certain Covenants�Limitation on Sales
of Assets and Subsidiary Stock.�

Denomination, Form and Registration of
Notes

The new notes will be issued in fully registered form and only in
denominations of $2,000 and integral multiples of $1,000 in excess
thereof. The new notes will be issued initially as global notes. DTC will
act as depositary for the notes. Except in limited circumstances, global
notes will not be exchangeable for certificated notes.

Trustee U.S. Bank National Association

Exchange Agent U.S. Bank National Association

Governing Law The Indenture and the notes are governed by the laws of the State of New
York.

Risk Factors You should carefully consider all of the information contained in this
prospectus before deciding to tender your old notes in the exchange
offer. In particular, we urge you to carefully consider the information set
forth under �Risk Factors� herein for a discussion of risks and uncertainties
relating to us, our business and the new notes offered hereby.

7
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RISK FACTORS

Risks Relating to our Company

We have limited history operating as an independent public company. We incurred significant costs to create the
corporate infrastructure necessary to operate as an independent public company, and we may experience increased
ongoing costs in connection with being an independent public company compared to our history prior to the
Separation.

We have historically used Murphy Oil�s corporate infrastructure to support our business functions, including
information technology systems. The expenses related to establishing and maintaining this infrastructure were spread
among all of Murphy Oil�s businesses. Following the Separation, we have only had access to Murphy Oil infrastructure
through a Transition Services Agreement between us and Murphy Oil, and we have had to build out and maintain our
own infrastructure during this transition period, which has required us to incur significant costs. Following the
expiration of the Transition Services Agreement, we will no longer have access to any of Murphy Oil�s infrastructure
on a contractual basis. The Transition Services Agreement is expected to expire 18 months after the Separation,
subject to a possible 6-month extension.

In particular, prior to the Separation, Murphy Oil performed many important corporate functions for us, including
some treasury and payroll, tax administration and compliance, human resources, compensation and benefits, legal and
other services. Following the Separation, Murphy Oil has continued to provide some of these services to us on a
transitional basis pursuant to the Transition Services Agreement. Murphy Oil may not successfully execute all these
functions during the transition period or we may have to expend additional efforts or costs in excess of those estimated
under the Transition Services Agreement. Any interruption in these services could have a material adverse effect on
our business, financial condition, results of operation and cash flows. By the end of the transition period, we will need
to perform all of these functions ourselves or hire third parties to perform these functions on our behalf. The additional
costs we may incur associated with performing or outsourcing these functions may exceed the amounts reflected in
our historical consolidated and combined financial statements or that we have agreed to pay Murphy Oil during the
transition period. A significant increase in the costs of performing or outsourcing these functions could materially and
adversely affect our business, financial condition, results of operations and cash flows.

Since August 30, 2013, we have been directly subject to reporting and other obligations under the Securities Exchange
Act of 1934, as amended, and we expect to be compliant with the applicable requirements of Section 404 of the
Sarbanes-Oxley Act of 2002 for the year ended December 31, 2014. This will require annual management assessments
of the effectiveness of our internal control over financial reporting and a report by our independent registered public
accounting firm addressing the effectiveness of these controls. These reporting and other obligations will place
significant demands on our management and our administrative and operational resources, including accounting
resources.

In connection with our Separation from Murphy Oil, Murphy Oil has agreed to indemnify us for certain liabilities
and we have agreed to indemnify Murphy Oil for certain liabilities. If we are required to act under these
indemnities to Murphy Oil, we may need to divert cash to meet those obligations and our financial results could be
negatively impacted. The Murphy Oil indemnity may not be sufficient to insure us against the full amount of
liabilities for which it will be allocated responsibility, and Murphy Oil may not be able to satisfy its indemnification
obligations to us in the future.

Pursuant to the Separation and Distribution Agreement and certain other agreements with Murphy Oil, Murphy Oil
has agreed to indemnify us for certain liabilities, and we have agreed to indemnify Murphy Oil for certain liabilities.
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negatively impact our business, particularly indemnities relating to our actions that could impact the tax-free nature of
the distribution. Third parties could also seek to hold us responsible for any of the
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liabilities that Murphy Oil has agreed to retain, and under certain circumstances, we may be subject to continuing
contingent liabilities of Murphy Oil following the Separation. Further, Murphy Oil may not be able to fully satisfy its
indemnification obligations. Moreover, even if we ultimately succeed in recovering from Murphy Oil any amounts for
which we are held liable, we may be temporarily required to bear these losses ourselves. Each of these risks could
negatively affect our business, results of operations and financial condition.

Our operations present hazards and risks, which may not be fully covered by insurance, if insured. If a significant
accident or event occurs for which we are not adequately insured, our operations and financial results could be
adversely affected.

The scope and nature of our operations present a variety of operational hazards and risks, including explosions, fires,
toxic emissions, and natural catastrophes that must be managed through continual oversight and control. These and
other risks are present throughout our operations. As protection against these hazards and risks, we maintain insurance
against many, but not all, potential losses or liabilities arising from such risks. Uninsured losses and liabilities arising
from operating risks could reduce the funds available to us for capital and investment spending and could have a
material adverse effect on our financial condition, results of operations and cash flows.

We have debt obligations that could restrict our business and adversely impact our financial condition, results of
operations or cash flows; our leverage could increase the overall cost of debt funding and decrease the overall debt
capacity and commercial credit available to us in the future.

In connection with the Separation, we borrowed $650 million of new debt, used in part to fund a cash dividend to
Murphy Oil immediately prior to the Separation. This level of debt could have significant consequences to our future
operations, including:

� making it more difficult for us to meet our payment and other obligations under our outstanding debt;

� resulting in an event of default if we fail to comply with the financial and other restrictive covenants
contained in our debt agreements, which event of default could result in all of our debt becoming
immediately due and payable;

� reducing the availability of our cash flow to fund working capital, capital expenditures, acquisitions and
other general corporate purposes, and limiting our ability to obtain additional financing for these purposes;

� limiting our flexibility in planning for, or reacting to, and increasing our vulnerability to, changes in our
business, the industry in which we operate and the general economy; and

� placing us at a competitive disadvantage compared to our competitors that have less debt or are less
leveraged.

Any of the above-listed factors could have an adverse effect on our business, financial condition and results of
operations.
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In addition, our credit facilities and the indenture that governs the notes include restrictive covenants that, subject to
certain exceptions and qualifications, restrict or limit our ability and the ability of our restricted subsidiaries to, among
other things, incur additional indebtedness, pay dividends, make certain investments, sell certain assets and enter into
certain strategic transactions, including mergers and acquisitions. These covenants and restrictions could affect our
ability to operate our business, and may limit our ability to react to market conditions or take advantage of potential
business opportunities as they arise.

Our leverage may increase the overall cost of debt funding and decrease the overall debt capacity and commercial
credit available to us. We have below investment-grade ratings from Moody�s and S&P based on our
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current capital structure. Our credit ratings could be lowered or withdrawn entirely by a ratings agency if, in its
judgment, the circumstances warrant. If our existing ratings are lowered, or otherwise we do not obtain an investment
grade rating in the future, or if we do and a rating agency were to downgrade us again to below investment grade, our
borrowing costs would increase and our funding sources could decrease. Actual or anticipated changes or downgrades
in our ratings, including any announcement that our ratings are under review for a downgrade, could adversely affect
our business, cash flows, financial condition and operating results.

If the distribution from Murphy Oil, together with certain related transactions, does not qualify as a transaction
that is generally tax-free for U.S. federal income tax purposes, shareholders and Murphy Oil could be subject to
significant tax liability and, in certain circumstances, we could be required to indemnify Murphy Oil for material
taxes pursuant to indemnification obligations under the Tax Matters Agreement entered into in connection with
the Separation.

Murphy Oil has received a private letter ruling from the IRS substantially to the effect that, among other things, the
distribution, together with certain related transactions, will qualify as a transaction that is generally tax-free to Murphy
Oil and its stockholders for U.S. federal income tax purposes, and has also received a tax opinion from Davis Polk &
Wardwell LLP, counsel to Murphy Oil, to substantially the same effect. The private letter ruling and the tax opinion
does rely on certain representations, assumptions and undertakings, including those relating to the past and future
conduct of our business, and neither the private letter ruling nor the opinion would be valid if such representations,
assumptions and undertakings were incorrect. Moreover, the private letter ruling does not address all the issues that
are relevant to determining whether the distribution will qualify for tax-free treatment. Notwithstanding the private
letter ruling and the tax opinion, the IRS could determine the distribution should be treated as a taxable transaction for
U.S. federal income tax purposes if it determines any of the representations, assumptions or undertakings that were
included in the request for the private letter ruling are false or have been violated or if it disagrees with the
conclusions in the opinion that are not covered by the IRS ruling.

If the distribution fails to qualify for tax-free treatment, in general, Murphy Oil would be subject to tax as if it had sold
the Murphy USA common stock in a taxable sale for its fair market value, and Murphy Oil stockholders who received
shares of Murphy USA common stock in the distribution would be subject to tax as if they had received a taxable
distribution equal to the fair market value of such shares. In connection with the distribution, we and Murphy Oil
entered into a Tax Matters Agreement that governs our rights and obligations with respect to our respective tax
liabilities. Generally, we and Murphy Oil will indemnify each other for taxes attributable to our respective operations,
and we will indemnify Murphy Oil from the failure of the distribution to qualify as a distribution under Section 355 of
the Code as a result of a breach of certain representations or covenants by us. If we are required to indemnify Murphy
Oil under the circumstances set forth in the Tax Matters Agreement, we may be subject to substantial liabilities.

We may not be able to engage in desirable strategic or capital-raising transactions following the Separation. In
addition, under some circumstances, we could be liable for adverse tax consequences resulting from engaging in
significant strategic or capital-raising transactions.

In the absence of a supplemental private letter ruling from the IRS or an unqualified opinion from a nationally
recognized tax advisor, for the two-year period following the distribution (which was completed on August 30, 2013),
we would be prohibited from carrying out a number of transactions that may otherwise be desirable, including:

� engaging in any transaction involving a merger, consolidation or other reorganization involving shares of our
stock;

Edgar Filing: Superior Crude Trading Co. - Form S-4

Table of Contents 30



� entering into transactions which would result in one or more persons acquiring stock representing a 40% or
greater interest in us;

10

Edgar Filing: Superior Crude Trading Co. - Form S-4

Table of Contents 31



Table of Contents

� disposing of assets used in the U.S. marketing business (other than our ethanol assets or other asset sales in
the ordinary course of business);

� discontinuing the U.S. marketing business or dissolving or liquidating; and

� repurchasing shares of our common stock, other than pursuant to open-market purchases to further legitimate
business purposes.

These restrictions may limit our ability to pursue strategic transactions or engage in new business or other transactions
that may maximize the value of our business.

Risks Relating to Our Business

Volatility in the global prices of oil and petroleum products and general economic conditions that are largely out of
our control, as well as seasonal variations in fuel pricing, can significantly affect our operating results.

Our net income is significantly affected by changes in the margins on retail and wholesale gasoline marketing
operations. Oil and domestic wholesale gasoline markets are volatile. General political conditions, acts of war or
terrorism, instability in oil producing regions, particularly in the Middle East and South America, and the value of
U.S. dollars relative to other foreign currencies, particularly those of oil producing nations, could significantly affect
oil supplies and wholesale gasoline costs. In addition, the supply of gasoline and our wholesale purchase costs could
be adversely affected in the event of a shortage, which could result from, among other things, lack of capacity at oil
refineries, sustained increase in global demand or the fact that our gasoline contracts do not guarantee an
uninterrupted, unlimited supply of gasoline. Our wholesale purchase costs could also be adversely affected by
increasingly stringent regulations regarding the content and characteristics of fuel products. Significant increases and
volatility in wholesale gasoline costs could result in lower gasoline gross margins per gallon. This volatility makes it
extremely difficult to predict the effect that future wholesale cost fluctuations will have on our operating results and
financial condition in future periods.

Except in limited cases, we typically do not seek to hedge any significant portion of our exposure to the effects of
changing prices of crude oil and refined products. Dramatic increases in oil prices reduce retail gasoline gross
margins, because wholesale gasoline costs typically increase faster than retailers are able to pass them along to
customers. We purchase refined products, particularly gasoline, needed to supply our U.S. retail marketing stations.
Therefore, our most significant costs are subject to volatility of prices for these commodities. Our ability to
successfully manage operating costs is important because we have little or no influence on the sales prices or regional
and worldwide consumer demand for oil and gasoline. Furthermore, oil prices, wholesale motor fuel costs, motor fuel
sales volumes, motor fuel gross margins and merchandise sales can be subject to seasonal fluctuations. For example,
consumer demand for motor fuel typically increases during the summer driving season, and typically falls during the
winter months. Travel, recreation and construction are typically higher in these months in the geographic areas in
which we operate, increasing the demand for motor fuel and merchandise that we sell. Therefore, our revenues and/or
sales volumes are typically higher in the second and third quarters of our fiscal year. A significant change in any of
these factors, including a significant decrease in consumer demand (other than typical seasonal variations), could
materially affect our motor fuel and merchandise volumes, motor fuel gross profit and overall customer traffic, which
in turn could have a material adverse effect on our business, financial condition, results of operations and cash flows.

Further, recessionary economic conditions, higher interest rates, higher gasoline and other energy costs, inflation,
increases in commodity prices, higher levels of unemployment, higher consumer debt levels, higher tax rates and other
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changes in tax laws or other economic factors may affect consumer spending or buying habits, and could adversely
affect the demand for products we sell at our retail sites. Unfavorable economic conditions, higher gasoline prices and
unemployment levels can affect consumer confidence, spending patterns and miles driven. These factors can lead to
sales declines in both gasoline and general merchandise, and in turn have an adverse impact on our business, financial
condition, results of operations and cash flows.
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Our ability to continue to generate revenue and operating income depends on our continued relationship with
Walmart.

At December 31, 2013, our 1,203 Company stations were almost all in close proximity to Walmart stores. Therefore,
our relationship with Walmart, the continued goodwill of Walmart and the integrity of Walmart�s brand name in the
retail marketplace are all important drivers for our business. Any deterioration in our relationship with Walmart could
have a material adverse effect on us, including limiting our future growth. In addition, our competitive posture could
be weakened by negative changes at Walmart. Many of our Company stations benefit from customer traffic generated
by Walmart retail stores, and if the customer traffic through these host stores decreases due to the economy or for any
other reason, our sales could be materially and adversely affected.

In addition, on December 21, 2012, we entered into an agreement with Walmart to purchase approximately 200
properties for the development of additional retail fueling stations, which we expect to complete over the next few
years. As a result, the foregoing risks impact our ability to achieve growth from these additional retail sites. We also
rely upon Walmart�s cooperation with us in order to complete the purchases of these additional sites, and our
agreement with Walmart requires us to obtain their approval of our development plans before we may purchase any
properties from them. See ��Walmart retains certain rights in its agreements with us, which may adversely impact our
ability to conduct our business� below. If our relationship with Walmart deteriorates or Walmart experiences a
slowdown in customer traffic or reputational harm, we may not be successful in developing these additional retail
sites, and as a result, our financial condition, results of operations and cash flows could be materially and adversely
affected.

The current level of additional incremental revenue that is generated from RINs may not be sustainable.

Our revenues are impacted by our ability to generate revenues from activities such as blending bulk fuel with ethanol
and bio-diesel to capture and subsequently sell Renewable Identification Numbers (�RINs�). The market price for RINs
fluctuates based on a variety of factors, including but not limited to governmental and regulatory action and market
dynamics. In recent historical periods, we have benefited by our ability to attain RINs and sell them at favorable prices
in the market; however, during the latter part of 2013, we have observed RIN prices that were declining in value from
values obtained earlier in the year. A significant decline in revenues from RINs in future periods could adversely
affect our results of operations, and the impact could be material.

We are exposed to risks associated with the interruption of supply and increased costs as a result of our reliance on
third-party supply and transportation of refined products.

We utilize key product supply and wholesale assets, including our pipeline positions and product distribution
terminals, to supply our retail fueling stations. Much of our competitive advantage arises out of these proprietary
arrangements which, if disrupted, could materially and adversely affect us. In addition to our own operational risks
discussed above, we could experience interruptions of supply or increases in costs to deliver refined products to
market if the ability of the pipelines or vessels to transport petroleum or refined products is disrupted because of
weather events, accidents, governmental regulations or third-party actions. Furthermore, at some of our locations there
are very few suppliers for fuel in that market.

Changes in credit card expenses could reduce our gross margin, especially on gasoline.

A significant portion of our retail sales involve payment using credit cards. We are assessed credit card fees as a
percentage of transaction amounts and not as a fixed dollar amount or percentage of our gross margins. Higher
gasoline prices result in higher credit card expenses, and an increase in credit card use or an increase in credit card
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fees would have a similar effect. Therefore, credit card fees charged on gasoline purchases that are more expensive as
a result of higher gasoline prices are not necessarily accompanied by higher gross margins. In fact, such fees may
cause lower gross margins. Lower gross margins on gasoline sales caused by higher credit card fees may decrease our
overall gross margin and could have a material adverse effect on our business, financial condition, results of
operations and cash flows.
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Walmart retains certain rights in its agreements with us, which may adversely impact our ability to conduct our
business.

In recent years, we have purchased from Walmart the properties underlying 914 of our Company stations. Our
December 21, 2012 agreement with Walmart provides for the potential purchase of approximately 200 additional
sites. Our agreement requires us to obtain Walmart�s approval of our development plans and to indemnify Walmart for
certain environmental liabilities. In addition, Walmart has the right to terminate the agreement with respect to certain
properties located adjacent to Walmart stores if the sale of any such property to us would result in certain claims or
liabilities against Walmart or, in Walmart�s sole discretion, would impair the operation of the related Walmart store.
Although we expect to build approximately 200 sites over the next few years, to date, Walmart has terminated the
agreement with respect to a few of the properties under the agreement. If we are unable to obtain Walmart�s approval
or Walmart terminates the agreement with respect to additional properties, or we are unable to obtain site development
permits, we may develop fewer sites than we currently anticipate, and the development of these sites may take longer
than we anticipate or may not occur at all. As a result, we can provide no assurance as to the number of sites
contemplated by the agreement that we will develop. The failure to develop these sites as currently contemplated for
any reason could materially impact our forecasted growth.

In addition, our owned properties that were purchased from Walmart are subject to Easements with Covenants and
Restrictions Affecting Land (the �ECRs�) between us and Walmart. The ECRs impose customary restrictions on the use
of our properties, which Walmart has the right to enforce. The ECRs also provide that if we propose to sell a fueling
station property or any portion thereof (other than in connection with the sale of all or substantially all of our
properties that were purchased from Walmart or in connection with a bona fide financing), Walmart has a right of first
refusal to purchase such property or portion thereof on similar terms. Subject to certain exceptions (including a merger
in which we participate, the transfer of any of our securities or a change in control of us), if we market for sale to a
third party all or substantially all of our properties that were purchased from Walmart, or if we receive an unsolicited
offer to purchase such properties that we intend to accept, we are required to notify Walmart. Walmart then has the
right, within 90 days of receipt of such notice, to make an offer to purchase such properties. If Walmart makes such an
offer, for a period of one year we will generally only be permitted to accept third-party offers where the net
consideration to us would be greater than that offered by Walmart.

The ECRs also prohibit us from transferring all or substantially all of our fueling station properties that were
purchased from Walmart to a �competitor� of Walmart, as reasonably determined by Walmart. The term �competitor� is
generally defined in the ECRs as an entity that owns, operates or controls grocery stores or supermarkets, wholesale
club operations similar to that of a Sam�s Club, discount department stores or other discount retailers similar to any of
the various Walmart store prototypes or pharmacy or drug stores.

Similarly, some of our leased properties are subject to certain rights retained by Walmart. Our master lease agreement
states that if Murphy Oil USA is acquired or becomes party to any merger or consolidation that results in a material
change in the management of the stations, Walmart will have the option to purchase the stations at fair market value.
The master lease also prohibits us from selling all or any portion of a station without first offering to sell all or such
portion to Walmart on the same terms and conditions. These provisions may restrict our ability to conduct our
business on the terms and in the manner we consider most favorable and may adversely affect our future growth.

We currently have one principal supplier for over 80% of our merchandise. A disruption in supply could have a
material effect on our business.

Over 80% of our general merchandise, including most tobacco products and grocery items, is currently purchased
from a single wholesale grocer, McLane Company, Inc. (�McLane�). We have a contract with McLane through
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terms. Alternative suppliers that we could use may not be immediately available. A disruption in supply could have a
material effect on our business, cost of goods sold, financial condition, results of operations and cash flows.

We may be unable to protect or maintain our rights in the trademarks we use in our business.

We expect to use the Murphy USA® and Murphy Express trademarks under the Trademark License Agreement that
we entered into with Murphy Oil, which will continue to own those trademarks. Murphy Oil�s actions and our actions
to protect our rights in those trademarks may not be adequate to prevent others from using similar marks or otherwise
violating our rights in those trademarks. Furthermore, our right to use those trademarks is limited to the marketing
business and can be terminated by Murphy Oil upon the occurrence of certain events, such as our uncured material
breach, insolvency or change of control.

Capital financing may not always be available to fund our activities.

We usually must spend and risk a significant amount of capital to fund our activities. Although most capital needs are
funded from operating cash flow, the timing of cash flows from operations and capital funding needs may not always
coincide, and the levels of cash flow may not fully cover capital funding requirements.

From time to time, we may need to supplement our cash generated from operations with proceeds from financing
activities. In connection with the Separation, we entered into a credit facility to provide us with available financing for
working capital and other general corporate purposes. This credit facility is intended to meet any ongoing cash needs
in excess of internally generated cash flows. Uncertainty and illiquidity in financial markets may materially impact the
ability of the participating financial institutions to fund their commitments to us under our credit facility. Accordingly,
we may not be able to obtain the full amount of the funds available under our credit facility to satisfy our cash
requirements, and our failure to do so could have a material adverse effect on our operations and financial position.

We could be adversely affected if we are not able to attract and retain highly qualified senior personnel.

We are dependent on our ability to attract and retain highly qualified senior personnel. If, for any reason, we are not
able to attract and retain qualified senior personnel, our business, financial condition, results of operations and cash
flows could be adversely affected.

We may be unsuccessful in executing any strategic alternatives that we may pursue for our remaining ethanol
production facility.

To better focus the Company�s operations on its retail fuel business, we are currently considering strategic alternatives
for our Hereford ethanol facility. As part of this effort, we are evaluating various factors, including the appropriate
timing and market conditions. Although we will seek to maximize value in any transaction that we may pursue, we
may be unsuccessful in achieving the financial and/or operational objectives of any such transaction. This risk may be
exacerbated to the extent we pursue a strategic alternative under unfavorable industry and/or market conditions.

Risks Relating to Our Industry

We operate in a highly competitive industry, which could adversely affect us in many ways, including our
profitability, our ability to grow, and our ability to manage our businesses.

We operate in the oil and gas industry and experience intense competition from other independent retail and wholesale
gasoline marketing companies and ethanol producers. The U.S. marketing petroleum business is highly competitive,
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We compete with other chains of retail fuel stations for fuel supply and in the retail sale of refined products to end
consumers, primarily on the basis of price, but also on the basis of convenience and consumer appeal. In addition, we
may also face competition from other retail fueling stations that adopt marketing strategies similar to ours by
associating with non-traditional retailers, such as supermarkets, discount club stores and hypermarkets, particularly in
the geographic areas in which we operate. We expect that our industry will continue to trend toward this model,
resulting in increased competition to us over time. Moreover, because we do not produce or refine any of the
petroleum or other refined products that we market and Murphy Oil does not supply us with refined products, we
compete with retail gasoline companies that have ongoing supply relationships with affiliates or former affiliates that
manufacture refined products. We also compete with integrated companies that have their own production and/or
refining operations that are at times able to offset losses from marketing operations with profits from producing or
refining operations, and may be better positioned to withstand periods of depressed retail margins or supply shortages.
In addition, we compete with other retail and wholesale gasoline marketing companies that have more extensive retail
outlets and greater brand name recognition. Some of our competitors have been in existence longer than we have and
have greater financial, marketing and other resources than we do. As a result, these competitors may have a greater
ability to bear the economic risks inherent in all phases of our business and may be able to respond better to changes
in the economy and new opportunities within the industry. Such competition could adversely affect us, including our
profitability, our ability to grow and our ability to manage our business.

In addition, the retail gasoline industry in the United States is highly competitive due to ease of entry and constant
change in the number and type of retailers offering similar products and services. With respect to merchandise, our
retail sites compete with other convenience store chains, independently owned convenience stores, supermarkets,
drugstores, discount clubs, gasoline service stations, mass merchants, fast food operations and other similar retail
outlets. In recent years, several non-traditional retailers, including supermarkets, discount club stores and mass
merchants, have begun to compete directly with retail gasoline sites. These non-traditional gasoline retailers have
obtained a significant share of the gasoline market, and their market share is expected to grow, and these retailers may
use promotional pricing or discounts, both at the fuel pump and in the convenience store, to encourage in-store
merchandise sales and gasoline sales. In addition, some large retailers and supermarkets are adjusting their store
layouts and product prices in an attempt to appeal to convenience store customers. Major competitive factors include:
location, ease of access, product and service selection, gasoline brands, pricing, customer service, store appearance,
cleanliness and safety. Competition from these retailers may reduce our market share and our revenues, and the
resulting impact on our business and results of operations could be materially adverse.

Changes in consumer behavior and travel as a result of changing economic conditions, the development of
alternative energy technologies or otherwise could affect our business.

In the retail gasoline industry, customer traffic is generally driven by consumer preferences and spending trends,
growth rates for commercial truck traffic and trends in travel and weather. Changes in economic conditions generally,
or in the regions in which we operate, could adversely affect consumer spending patterns and travel in our markets. In
particular, weakening economic conditions may result in decreases in miles driven and discretionary consumer
spending and travel, which affect spending on gasoline and convenience items. In addition, changes in the types of
products and services demanded by consumers may adversely affect our merchandise sales and gross margin.
Additionally, negative publicity or perception surrounding gasoline suppliers could adversely affect their reputation
and brand image, which may negatively affect our gasoline sales and gross margin. Our success depends on our ability
to anticipate and respond in a timely manner to changing consumer demands and preferences while continuing to sell
products and services that remain relevant to the consumer and thus will positively impact overall retail gross margin.

Similarly, advanced technology, improved fuel efficiency and increased use of �green� automobiles (e.g., those
automobiles that do not use gasoline or that are powered by hybrid engines) would reduce demand for gasoline.
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and the environment may lead to increased use of �green� automobiles. Consequently, attitudes toward gasoline and its
relationship to the environment may significantly affect our sales and ability to market our products. Reduced
consumer demand for gasoline could have a material adverse effect on our business, financial condition, results of
operations and cash flows.

Our operations and earnings have been and will continue to be affected by worldwide political developments.

Many governments, including those that are members of the Organization of Petroleum Exporting Countries (�OPEC�),
unilaterally intervene at times in the orderly market of petroleum and natural gas produced in their countries through
such actions as setting prices, determining rates of production, and controlling who may buy and sell the production.
In addition, prices and availability of petroleum, natural gas and refined products could be influenced by political
unrest and by various governmental policies to restrict or increase petroleum usage and supply. Other governmental
actions that could affect our operations and earnings include tax changes, royalty increases and regulations
concerning: currency fluctuations, protection and remediation of the environment, concerns over the possibility of
global warming being affected by human activity including the production and use of hydrocarbon energy, restraints
and controls on imports and exports, safety, and relationships between employers and employees. As a retail gasoline
marketing company, we are significantly affected by these factors. Because these and other factors are subject to
changes caused by governmental and political considerations and are often made in response to changing internal and
worldwide economic conditions and to actions of other governments or specific events, it is not practical to attempt to
predict the effects of such factors on our future operations and earnings.

Our business is subject to operational hazards and risks normally associated with the marketing of petroleum
products.

We operate in many different locations around the United States. The occurrence of an event, including but not
limited to acts of nature such as hurricanes, floods, earthquakes and other forms of severe weather, and mechanical
equipment failures, industrial accidents, fires, explosions, acts of war and intentional terrorist attacks could result in
damage to our facilities, and the resulting interruption and loss of associated revenues; environmental pollution or
contamination; and personal injury, including death, for which we could be deemed to be liable, and which could
subject us to substantial fines and/or claims for punitive damages.

We store gasoline in storage tanks at our retail sites. Our operations are subject to significant hazards and risks
inherent in storing gasoline. These hazards and risks include, but are not limited to, fires, explosions, spills, discharges
and other releases, any of which could result in distribution difficulties and disruptions, environmental pollution,
governmentally imposed fines or cleanup obligations, personal injury or wrongful death claims and other damage to
our properties and the properties of others. Any such event could have a material adverse effect on our business,
financial condition, results of operations and cash flows.

Certain of our assets such as gasoline terminals and certain retail fueling stations lie near the U.S. coastline and are
vulnerable to hurricane and tropical storm damages, which may result in shutdowns. The U.S. hurricane season runs
from June through November, but the most severe storm activities usually occur in late summer, such as with
Hurricanes Katrina and Rita in 2005. Although we expect to maintain insurance for certain of these risks as described
below, due to policy deductibles and possible coverage limits, weather-related risks are not fully insured.

We are subject to various environmental laws and regulations, which could expose us to significant expenditures,
liabilities or obligations and reduce product demand.
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materials; the emission and discharge of such substances into the environment; the content and characteristics of fuel
products; the process safety of our facilities; and human health and safety. Pursuant to such environmental laws and
regulations, we are also required to obtain permits from governmental authorities for certain of our operations. While
we strive to abide by these requirements, we cannot assure you that we have been or will be at all times in compliance
with such laws, regulations and permits. If we violate or fail to comply with these requirements, we could be subject
to litigation, fines or other sanctions. Environmental requirements, and the enforcement and interpretation thereof,
change frequently and have generally become more stringent over time. Compliance with existing and future
environmental laws, regulations and permits may require significant expenditures. In addition, to the extent fuel
content and characteristic standards increase our wholesale purchase costs, we may be adversely affected if we are
unable to recover such costs in our pricing.

We could be subject to joint and several as well as strict liability for environmental contamination, without regard to
fault or the legality of our conduct. In particular, we could be liable for contamination relating to properties that we
own, lease or operate or that we or our predecessors previously owned, leased or operated. Substantially all of these
properties have or in the past had storage tanks to store motor fuel or petroleum products. Leaks from such tanks may
impact soil or groundwater and could result in substantial cleanup costs. We could also be held responsible for
contamination relating to third-party sites to which we or our predecessors have sent hazardous materials. In addition
to potentially significant investigation and remediation costs, any such contamination, leaks from storage tanks or
other releases of hazardous materials can give rise to claims from governmental authorities and other third parties for
fines or penalties, natural resource damages, personal injury and property damage.

Our business is also affected by fuel economy standards and greenhouse gas (�GHG�) vehicle emission reduction
measures. As such fuel economy and GHG reduction requirements become more stringent over time, consumer
demand for our products may be adversely affected. In addition, some of our facilities are subject to GHG regulation.
We are currently required to report annual GHG emissions from certain of our operations, and additional GHG
emission-related requirements that may affect our business have been finalized or are in various phases of discussion
or implementation. Any existing or future GHG emission requirements could result in increased operating costs and
additional compliance expenses.

Our expenditures, liabilities and obligations relating to environmental matters could have a material adverse effect on
our business, product demand, reputation, results of operations and financial condition.

Future tobacco legislation, campaigns to discourage smoking, increases in tobacco taxes and wholesale cost
increases of tobacco products could have a material adverse impact on our retail operating revenues and gross
margin.

Sales of tobacco products have historically accounted for an important portion of our total sales of convenience store
merchandise. Significant increases in wholesale cigarette costs and tax increases on tobacco products, as well as future
legislation and national and local campaigns to discourage smoking in the United States, may have an adverse effect
on the demand for tobacco products, and therefore reduce our revenues and profits. Competitive pressures in our
markets can make it difficult to pass price increases on to our customers. These factors could materially and adversely
affect our retail price of cigarettes, cigarette unit volume and sales, merchandise gross margin and overall customer
traffic. Reduced sales of tobacco products or smaller gross margins on the sales we make could have a material
adverse effect on our business, financial condition, results of operations and cash flows.

Currently, major cigarette manufacturers offer substantial rebates to retailers. We include these rebates as a
component of our gross margin. In the event these rebates are no longer offered, or decreased, our profit from cigarette
sales will decrease accordingly. In addition, reduced retail display allowances on cigarettes offered by cigarette
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Our retail operations are subject to extensive government laws and regulations, and the cost of compliance with
such laws and regulations can be material.

Our retail operations are subject to extensive local, state and federal governmental laws and regulations relating to,
among other things, the sale of alcohol, tobacco and money orders, employment conditions, including minimum wage
requirements, and public accessibility requirements. The cost of compliance with these laws and regulations can have
a material adverse effect on our business, financial condition, results of operations and cash flows. In addition, failure
to comply with local, state and federal laws and regulations to which our operations are subject may result in penalties
and costs that could adversely affect our business, financial condition, results of operations and cash flows.

In certain areas where our retail sites are located, state or local laws limit the retail sites� hours of operation or their sale
of alcoholic beverages, tobacco products, possible inhalants and lottery tickets, in particular to minors. Failure to
comply with these laws could adversely affect our revenues and results of operations because these state and local
regulatory agencies have the power to revoke, suspend or deny applications for and renewals of permits and licenses
relating to the sale of these products or to seek other remedies, such as the imposition of fines or other penalties.

Regulations related to wages also affect our business. Any appreciable increase in the statutory minimum wage would
result in an increase in our labor costs and such cost increase, or the penalties for failing to comply with such statutory
minimums, could adversely affect our business, financial condition, results of operations and cash flows.

Further, although we are still evaluating what effect, if any, U.S. health care reform legislation may have on our
business, a requirement to provide additional health insurance benefits to our employees, or health insurance coverage
to additional employees, would likely increase our costs and expenses, and such increases could be significant enough
to materially affect our business, financial condition, results of operations and cash flows.

Any changes in the laws or regulations described above that are adverse to us and our properties could affect our
operating and financial performance. In addition, new regulations are proposed from time to time which, if adopted,
could have a material adverse effect on our business, financial condition, results of operations and cash flows.

Future consumer or other litigation could adversely affect our business, financial condition, results of operations
and cash flows.

Our retail operations are characterized by a high volume of customer traffic and by transactions involving a wide array
of product selections. These operations carry a higher exposure to consumer litigation risk when compared to the
operations of companies operating in many other industries. Consequently, we have been, and may in the future be
from time to time, involved in lawsuits seeking cash settlements for alleged personal injuries, property damages and
other business-related matters, as well as energy content, off-specification gasoline, products liability and other legal
actions in the ordinary course of our business. While these actions are generally routine in nature and incidental to the
operation of our business, if our assessment of any action or actions should prove inaccurate, our business, financial
condition, results of operations and cash flows could be adversely affected. For more information about our legal
matters, see Note 18 �Contingencies� to the audited consolidated and combined historical financial statements for the
three years ended December 31, 2013 included in this prospectus. Further, adverse publicity about consumer or other
litigation may negatively affect us, regardless of whether the allegations are true, by discouraging customers from
purchasing gasoline or merchandise at our retail sites.
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We rely on our IT systems and network infrastructure to manage numerous aspects of our business, and a
disruption of these systems could adversely affect our business.

We depend on our IT systems and network infrastructure to manage numerous aspects of our business and provide
analytical information to management. These systems are an essential component of our business and growth
strategies, and a serious disruption to them could significantly limit our ability to manage and operate our business
efficiently. These systems are vulnerable to, among other things, damage and interruption from power loss or natural
disasters, computer system and network failures, loss of telecommunications services, physical and electronic loss of
data, security breaches and computer viruses, which could result in a loss of sensitive business information, systems
interruption or the disruption of our business operations. To protect against unauthorized access or attacks, we have
implemented infrastructure protection technologies and disaster recovery plans, but there can be no assurance that a
technology systems breach or systems failure, which may occur and go undetected, will not have a material adverse
effect on our financial condition or results of operations.

Our business and our reputation could be adversely affected by the failure to protect sensitive customer, employee
or vendor data or to comply with applicable regulations relating to data security and privacy.

In the normal course of our business as a gasoline and merchandise retailer, we obtain large amounts of personal data,
including credit and debit card information from our customers. While we have invested significant amounts in the
protection of our IT systems and maintain what we believe are adequate security controls over individually
identifiable customer, employee and vendor data provided to us, a breakdown or a breach in our systems that results in
the unauthorized release of individually identifiable customer or other sensitive data could nonetheless occur and have
a material adverse effect on our reputation, operating results and financial condition. Such a breakdown or breach
could also materially increase the costs we incur to protect against such risks. Also, a material failure on our part to
comply with regulations relating to our obligation to protect such sensitive data or to the privacy rights of our
customers, employees and others could subject us to fines or other regulatory sanctions and potentially to lawsuits.

Compliance with and changes in tax laws could adversely affect our performance.

We are subject to extensive tax liabilities imposed by multiple jurisdictions, including income taxes, indirect taxes
(excise/duty, sales/use and gross receipts taxes), payroll taxes, franchise taxes, withholding taxes and ad valorem
taxes. New tax laws and regulations and changes in existing tax laws and regulations are continuously being enacted
or proposed that could result in increased expenditures for tax liabilities in the future. Many of these liabilities are
subject to periodic audits by the respective taxing authority. Subsequent changes to our tax liabilities as a result of
these audits may subject us to interest and penalties.

Risks Relating to the Notes

Our ability to meet our payment obligations under the notes and our other debt depends on our ability to generate
significant cash flow in the future.

Our ability to meet our payment and other obligations under our debt instruments including the notes, depends on our
ability to generate significant cash flow in the future. This, to some extent, is subject to general economic, financial,
competitive, legislative and regulatory factors as well as other factors that are beyond our control, including those
described elsewhere in these �Risk Factors.� We cannot assure you that our business will generate cash flow from
operations, or that future borrowings will be available to us under our credit facilities or any future credit facilities or
otherwise, in an amount sufficient to enable us to meet our payment obligations under the notes and our other debt and
to fund other liquidity needs. If we are not able to generate sufficient cash flow to service our debt obligations, we
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seek to raise additional capital. If we are unable to implement one or more of these alternatives, we may not be able to
meet our payment obligations under the notes and our other debt.

19

Edgar Filing: Superior Crude Trading Co. - Form S-4

Table of Contents 48



Table of Contents

Despite our current indebtedness levels, we may be able to incur substantially more debt. This could exacerbate
further the risks associated with our leverage.

We and our subsidiaries may incur substantial additional indebtedness, including secured indebtedness, in the future,
subject to the terms of the Indenture (as defined in �Description of the Exchange Notes�) and our credit facilities that
limit our ability to do so. Such additional indebtedness may include additional notes, which will also be guaranteed by
the guarantors, to the extent permitted by the Indenture and our credit facilities. Although the Indenture limits our
ability and the ability of our subsidiaries to create liens securing indebtedness, there are significant exceptions to these
limitations that will allow us and our subsidiaries to secure significant amounts of indebtedness without equally and
ratably securing the notes. If we or our subsidiaries incur secured indebtedness and such secured indebtedness is either
accelerated or becomes subject to a bankruptcy, liquidation or reorganization, our and our subsidiaries� assets would be
used to satisfy obligations with respect to the indebtedness secured thereby before any payment could be made on the
notes that are not similarly secured. In addition, the Indenture does not prevent us or our subsidiaries from incurring
other liabilities that do not constitute indebtedness. If new debt or other liabilities are added to our current debt levels,
the related risks that we now face could intensify.

The notes will be effectively subordinated to Murphy Oil USA�s and the guarantors� existing and future secured
indebtedness, including indebtedness under the credit facilities.

The notes are unsecured and rank behind all of Murphy Oil USA�s and the guarantors� existing and future secured
indebtedness, including indebtedness under the credit facilities, to the extent of the value of the collateral securing
such indebtedness. As a result, upon any distribution to our creditors in a bankruptcy, liquidation, or reorganization or
similar proceeding relating to us or our property, the holders of secured debt, including the lenders under the credit
facilities, will be entitled to exercise the remedies available to a secured lender under applicable law and to be paid in
full from the assets securing that secured debt before any payment may be made with respect to the notes. In that
event, because the notes will not be secured by any of our or the guarantors� assets, it is possible that there will be no
assets from which claims of holders of the notes can be satisfied or, if any assets remain, that the remaining assets will
be insufficient to satisfy those claims in full. If the value of such remaining assets is less than the aggregate
outstanding principal amount of the notes and all other debt ranking pari passu with the notes, we may be unable to
fully satisfy our obligations under the notes. In addition, if we fail to meet our payment or other obligations under our
secured debt, the holders of that secured debt would be entitled to foreclose on our assets securing such debt and
liquidate those assets. Accordingly, we may not have sufficient funds to pay amounts due on the notes. As a result,
you may lose a portion of or the entire value of your investment in the notes.

Murphy Oil USA�s obligations under the credit facilities are guaranteed by Murphy USA and certain of Murphy USA�s
domestic subsidiaries. The credit facilities and these guarantees are secured by a perfected first-priority security
interest in (subject to certain customary permitted liens) all of the accounts (including trade and credit card accounts
receivable) and related assets, inventory and cash and cash accounts (and any securities accounts) of Murphy USA,
Murphy Oil USA, and the guarantors and equity interests in Murphy Oil USA and certain restricted subsidiaries of
Murphy USA and all proceeds of the foregoing. At December 31, 2013, the notes and the related guarantees would
have been effectively subordinated (to the extent of the value of the collateral) to $70 million of senior secured debt.
Additional borrowing capacity for senior secured debt is available under the credit facilities. Our borrowing base
following the fourth quarter of 2013 is approximately $390 million based on December 31, 2013 balance sheet
information. In addition, the credit facilities provide for a $200 million uncommitted incremental facility, subject to
the consent of the lenders therefor, all of which would be secured debt. Further, the terms of the notes permit us to
incur additional secured indebtedness pursuant to other credit facilities or otherwise, subject to the restrictions on debt
incurrence and liens provided for in the notes and the credit facilities. Your notes will be effectively subordinated to
any such additional secured indebtedness.
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Not all of Murphy USA�s subsidiaries will guarantee the notes.

The notes are not guaranteed by any subsidiaries that are not or will not become guarantors or borrowers under the
credit facilities, which includes any of Murphy USA�s non-U.S. subsidiaries (of which there are none as of
December 31, 2013) and Murphy USA�s subsidiary that own and operate the remaining ethanol production facility in
Hereford, Texas, for which the Company is currently considering strategic alternatives as described in �Business�.
Murphy Oil USA�s non-guarantor subsidiaries are separate and distinct legal entities and have no obligation,
contingent or otherwise, to pay any amounts due pursuant to the notes or the guarantees or to make any funds
available therefor, whether by dividends, loans, distributions or other payments.

In the event that any of Murphy Oil USA�s non-guarantor subsidiaries becomes insolvent, liquidates, reorganizes,
dissolves or otherwise winds up, holders of its debt, and its trade creditors generally, will be entitled to payment on
their claims from the assets of such non-guarantor subsidiary before any of those assets are made available to us or
any guarantor. Consequently, your claims in respect of the notes will be structurally subordinated to all of the
third-party liabilities, including trade payables, of all of our subsidiaries that are not guarantors.

As of December 31, 2013, Murphy Oil USA�s non-guarantor subsidiaries had approximately $4.1 million of
outstanding liabilities to third parties (which excludes intercompany indebtedness but includes trade payables), all of
which would structurally rank senior to the notes. In addition, for the fiscal year ended December 31, 2013, Murphy
Oil USA�s non-guarantor subsidiaries generated approximately $269.3 million, or 1.5%, of our revenues. These
non-guarantor subsidiaries had $80.9 million of net income for the same period which included income from
discontinued operations of $78.7 million.

Fraudulent conveyance laws may void the notes and/or the guarantees or subordinate the notes and/or the
guarantees.

The issuance of the notes may be subject to review under applicable bankruptcy law or relevant fraudulent
conveyance laws if a bankruptcy lawsuit is commenced by or on behalf of our or the guarantors� creditors. Under these
laws, if in such a lawsuit a court were to find that, at the time the notes were issued, we:

� incurred this debt with the intent of hindering, delaying or defrauding current or future creditors; or

� received less than reasonably equivalent value or fair consideration for incurring this debt, and the issuer:

� was insolvent or was rendered insolvent by reason of the related financing transactions;

� was engaged, or about to engage, in a business or transaction for which our remaining assets constituted
unreasonably small capital to carry on our business; or

� intended to incur, or believed that we would incur, debts beyond our ability to pay these debts as they
mature, as all of the foregoing terms are defined in or interpreted under the relevant fraudulent transfer or
conveyance statutes;
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then the court could void the notes or subordinate the notes to our presently existing or future debt or take other
actions detrimental to you.

We cannot assure you as to what standard a court would apply in order to determine whether we were �insolvent� as of
the date the notes were issued, and we cannot assure you that, regardless of the method of valuation, a court would not
determine that we were insolvent on that date. Nor can we assure you that a court would not determine, regardless of
whether we were insolvent on the date the notes were issued, that the payments constituted fraudulent transfers on
another ground. Because the proceeds from this offering of notes were used to pay a dividend to Murphy Oil
Corporation, a court could conclude that the notes were issued for less than reasonably equivalent value or fair
consideration.
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The guarantees may also be subject to review under various laws for the protection of creditors. The analysis set forth
above would generally apply, except that the guarantees could also be subject to the claim that, since the guarantees
were incurred for the benefit of Murphy Oil USA and only indirectly for the benefit of the guarantors, the obligations
of the guarantors thereunder were incurred for less than reasonably equivalent value or fair consideration. A court
could void a guarantor�s obligation under its guarantee, subordinate the guarantee to the other indebtedness of a
guarantor, direct that holders of the notes return any amounts paid under a guarantee to the relevant guarantor or to a
fund for the benefit of its creditors, or take other action detrimental to the holders of the notes.

Because a guarantor�s liability under its guarantee may be reduced to zero, avoided or released under certain
circumstances, you may not receive any payments from that guarantor.

The notes have the benefit of a guarantee by the guarantors. However, the guarantee by each guarantor is limited to
the maximum amount that it is permitted to guarantee under applicable law. As a result, a guarantor�s liability under its
guarantee could be reduced to zero, depending upon the amount of its other obligations. A court could also find any
such limitation on the maximum amount of a guarantee to be ineffective or unenforceable and, under federal or state
fraudulent conveyance statutes, void the obligations under the guarantee or further subordinate it to all other
obligations of such guarantor. For example, in 2009, the U.S. Bankruptcy Court in the Southern District of Florida in
Official Committee of Unsecured Creditors of TOUSA, Inc. v. Citicorp N. Am., Inc. found this kind of provision to be
ineffective in that case, and held the guarantees to be fraudulent transfers and voided them in their entirety.

The guarantee of a guarantor (other than Murphy USA) will be suspended in certain circumstances when the notes are
investment-grade rated, and will automatically terminate under certain circumstances, including if such guarantor is
permanently released from its guarantee, and is not a borrower, under the credit facilities. Under any of these
circumstances, you will not have the right to cause that subsidiary to perform under its guarantee.

We may be unable to repurchase the notes upon a Change of Control.

The terms of the notes require us to make an offer to repurchase the notes upon the occurrence of a Change of Control
(as defined in �Description of the Exchange Notes�) at a purchase price equal to 101% of the principal amount of the
notes, plus accrued interest to the date of the purchase. The occurrence of a Change of Control would cause an event
of default under the credit facilities and therefore could cause us to have to repay amounts outstanding thereunder, and
any financing arrangements we may enter into in the future may also require repayment of amounts outstanding in the
event of a Change of Control and therefore limit our ability to fund the repurchase of your notes pursuant to the
Change of Control Offer (as defined in �Description of the Exchange Notes�). It is possible that we will not have
sufficient funds, or be able to arrange for additional financing, at the time of the Change of Control Offer to make the
required repurchase of notes. If we have insufficient funds to repurchase all notes that holders tender for purchase
pursuant to the Change of Control Offer, and we are unable to raise additional capital, an event of default would occur
under the Indenture. An event of default could cause any other debt that we may have at that time to become
automatically due and payable, further exacerbating our financial condition and diminishing the value and liquidity of
the notes. We cannot assure you that additional capital would be available to us on acceptable terms, or at all. See
�Description of the Exchange Notes�Change of Control.�

The terms of our credit facilities and the Indenture governing the notes include covenants that could restrict or
limit our financial and business operations.

Our credit facilities and the Indenture governing the notes include restrictive covenants that, subject to certain
exceptions and qualifications, restrict or limit our ability and the ability of our restricted subsidiaries to, among other
things:
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� make certain investments or pay dividends or distributions on our capital stock or purchase, redeem or retire capital
stock or make certain other restricted payments;
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� sell assets, including capital stock of the restricted subsidiaries;

� restrict dividends and other payments by restricted subsidiaries;

� create liens or use assets as security in other transactions;

� engage in certain sale and leaseback transactions;

� enter into transactions with affiliates; and

� enter into mergers and consolidations, or sell, convey, transfer, lease or otherwise dispose of all or substantially all
of our property and assets.

These covenants and restrictions could affect our ability to operate our business, and may limit our ability to react to
market conditions or take advantage of potential business opportunities as they arise. Additionally, our ability to
comply with these covenants may be affected by events beyond our control, including general economic and credit
conditions and industry downturns, and the other factors described in these �Risk Factors.�

If we fail to comply with the covenants in our credit facilities and are unable to obtain a waiver or amendment, an
event of default would result, and the lenders could, among other things, declare outstanding amounts due and
payable, refuse to lend additional amounts to us, and require deposit of cash collateral in respect of outstanding letters
of credit, which may trigger a cross-default on the notes. If we were unable to repay or pay the amounts due under the
credit facilities, the lenders could, among other things, proceed against the collateral granted to them to secure such
indebtedness, which would reduce the amount of cash-generating assets available to service interest payments on the
notes or pay the principal thereon when due and/or reduce the pool of assets available to noteholders in a bankruptcy
situation.

Many of the restrictive covenants contained in the Indenture will not apply if the notes are rated investment grade
by Moody�s and S&P and no event of default has occurred and is continuing.

Many of the covenants in the Indenture governing the notes will not apply if the notes are rated investment grade (as
defined in �Description of the Exchange Notes�) by Moody�s and S&P, provided that at such time no event of default
with respect to the notes has occurred and is continuing. There can be no assurance that the notes will ever be rated
investment grade or that if they are rated investment grade, that the notes will maintain such ratings. Termination of
these covenants would allow us to engage in certain transactions that would not be permitted while these covenants
were in force. See �Description of the Exchange Notes�Certain Covenants.�

Changes in our credit ratings or the debt markets could adversely affect the market price of the notes.

The price for the notes depends on many factors, including:

� our credit ratings;
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� prevailing interest rates being paid by, or the market prices for debt securities issued by, other companies similar to
us;

� our financial condition, financial performance and prospects; and

� the overall conditions of the general economy and the financial markets.
The conditions of the financial markets and prevailing interest rates have fluctuated in the past and are likely to
fluctuate in the future. Such fluctuations could have an adverse effect on the price of the notes.
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Risks Related to the Exchange Offer

If you choose not to exchange your old notes in the exchange offer, the transfer restrictions currently applicable to
your old notes will remain in force and the market price of your old notes could decline.

If you do not exchange your old notes for new notes in the exchange offer, then you will continue to be subject to the
transfer restrictions on the old notes as set forth in the offering memorandum distributed in connection with the private
offering of the old notes. In general, the old notes may not be offered or sold unless they are registered or exempt from
registration under the Securities Act and applicable state securities laws. Except as required by the registration rights
agreement entered into in connection with the private offering of the old notes, we do not intend to register resales of
the old notes under the Securities Act. The tender of old notes under the exchange offer will reduce the principal
amount of the old notes outstanding, which may have an adverse effect upon, and increase the volatility of, the market
price of the old notes due to reduction in liquidity.

You must follow the exchange offer procedures carefully in order to receive the new notes.

If you do not follow the procedures described in this prospectus, you will not receive any new notes. If you want to
tender your old notes in exchange for new notes, you will need to contact a DTC participant to complete the
book-entry transfer procedures, or otherwise complete and transmit a letter of transmittal, in each case described under
�The Exchange Offer,� prior to the expiration date, and you should allow sufficient time to ensure timely completion of
these procedures to ensure delivery. No one is under any obligation to give you notification of defects or irregularities
with respect to tenders of old notes for exchange. In addition, there are no guaranteed delivery procedures available to
you in connection with this exchange offer. For additional information, see the section captioned �The Exchange Offer�
in this prospectus.

There are state securities law restrictions on the resale of the new notes.

In order to comply with the securities laws of certain jurisdictions, the new notes may not be offered or resold by any
holder, unless they have been registered or qualified for sale in such jurisdictions or an exemption from registration or
qualification is available and the requirements of such exemption have been satisfied. We currently do not intend to
register or qualify the resale of the new notes in any such jurisdictions. However, generally an exemption is available
for sales to registered broker-dealers and certain institutional buyers. Other exemptions under applicable state
securities laws also may be available.
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the new notes. The new notes will be exchanged for old
notes as described in this prospectus upon our receipt of old notes. We will cancel all of the old notes surrendered in
exchange for the new notes.

Our net proceeds from the sale of the old notes were approximately $489 million, after deduction of the initial
purchasers� discounts and commissions and other expenses of the offering. We used those net proceeds, together with
borrowings under our credit facilities, to finance, in part, a cash dividend of $650 million to Murphy Oil Corporation
in connection with the Separation.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated. The ratio of earnings to
fixed charges was calculated by dividing earnings by fixed charges. Earnings were calculated by adding (1) income
from continuing operations before income taxes, (2) interest and expense on indebtedness, excluding capitalized
interest and (3) the interest portion of rentals. Fixed charges were calculated by adding interest and expense on
indebtedness, excluding capitalized interest and the interest portion of rentals.

The following ratios reflect the combined operations of Murphy USA prior to the Separation, which was completed on
August 30, 2013.

Year ended December 31,
2013 2012 2011 2010 2009

15.4x 42.0x 79.0x 31.5x 15.8x
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SELECTED CONSOLIDATED AND COMBINED FINANCIAL DATA

The following selected consolidated and combined financial data reflect the combined operations of Murphy USA
prior to the Separation, which was completed on August 30, 2013. We derived the selected consolidated and
combined income statement data for the years ended December 31, 2013, 2012 and 2011, and the selected
consolidated and combined balance sheet data as of December 31, 2013 and 2012, as set forth below, from Murphy
USA�s audited consolidated and combined financial statements, which are included elsewhere in this prospectus. We
derived the selected combined income statement data for the years ended December 31, 2009 and 2010, and the
selected combined balance sheet data as of December 31, 2011 and 2010, from Murphy USA�s audited combined
financial statements, which are not included in this prospectus. We derived the selected combined balance sheet data
as of December 31, 2009 from Murphy USA�s underlying financial records, which were derived from the financial
records of Murphy Oil, and which are not included in this prospectus. The historical results do not necessarily indicate
the results expected for any future period. Net sales and other operating revenues amounts below include excise taxes
collected on behalf of and remitted to various governmental entities in each year presented. Also, in the years ended
December 31, 2009 to December 31, 2011, the difference between income from continuing operations and net income
relates to the discontinued operations of the Meraux, Louisiana and Superior, Wisconsin refineries sold in late 2011.
In addition, the selected consolidated and combined financial statements reflect the sale of our ethanol facility in
Hankinson, North Dakota as discontinued operations for all periods presented.

You should read the selected consolidated and combined financial data presented below in conjunction with
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� and the audited consolidated
and combined financial statements and accompanying notes included elsewhere in this prospectus.

(Thousands of dollars, except per share data and ratios) 2013 2012 2011 2010 2009
Results of Operations for the Year
Net sales and other operating revenues $ 18,083,335 $ 19,301,308 $ 18,919,216 $ 15,356,057 $ 12,954,868
Net cash provided by operating activities $ 356,698 $ 237,427 $ 188,373 $ 355,883 $ 434,377
Income from continuing operations $ 156,326 $ 86,414 $ 187,853 $ 126,069 $ 36,250
Net income (loss) $ 235,033 $ 83,568 $ 324,020 $ 157,441 $ 65,180
Per Common Share�diluted (1)

Income (loss) from continuing operations $ 3.34 $ 1.85 $ 4.02 $ 2.70 $ 0.78
Income (loss) from discontinued operations $ 1.68 $ (0.06) $ 2.91 $ 0.67 $ 0.62
Net income (loss) $ 5.02 $ 1.79 $ 6.93 $ 3.37 $ 1.39

Capital Expenditures for the Year (2)

Marketing $ 162,051 $ 103,152 $ 77,481 $ 176,882 $ 70,951
Corporate and other 9,402 1,344 22,338 4 �  

Subtotal $ 171,453 $ 104,496 $ 99,819 $ 176,886 $ 70,951
Discontinued operations 519 7,097 361 4,812 �  

Total capital expenditures $ 171,972 $ 111,593 $ 100,180 $ 181,698 $ 70,951

Financial condition at December 31
Working capital $ 155,899 $ 88,053 $ 95,801 $ 103,651 $ 150,538
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Net property, plant and equipment $ 1,190,723 $ 1,169,960 $ 1,196,323 $ 1,166,169 $ 1,000,797
Total assets (at period end) $ 1,881,242 $ 1,992,465 $ 1,784,983 $ 2,978,753 $ 2,534,544
Long term debt (at period end) $ 547,578 $ 1,124 $ 1,170 $ 1,213 $ 83,253
Stockholders� equity/net parent investment $ 656,336 $ 1,104,451 $ 1,118,947 $ 1,808,150 $ 1,543,824

(1) For the years ended December 31, 2009 through December 31, 2012, the number of diluted shares used at period
end for the calculation is based on the number of shares issued at the date of the Separation from Murphy Oil on
August 30, 2013.

(2) Does not include acquisition of ethanol plant assets in 2009 and 2010.
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MANAGEMENT�S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND

RESULTS OF OPERATIONS

Overview

Management�s Discussion and Analysis of Results of Operations and Financial Condition (�Management�s
Discussion and Analysis�) is the Company�s analysis of its financial performance and of significant trends that may
affect future performance. It should be read in conjunction with the consolidated and combined financial statements
and notes included in this prospectus. It contains forward-looking statements including, without limitation, statements
relating to the Company�s plans, strategies, objectives, expectations and intentions. The words �anticipate,�
�estimate,� �believe,� �budget,� �continue,� �could,� �intend,� �may,� �plan,� �potential,� �predict,� �seek,�
�should,� �will,� �would,� �expect,� �objective,� �projection,� �forecast,� �goal,� �guidance,� �outlook,�
�effort,� �target� and similar expressions identify forward-looking statements. The Company does not undertake to
update, revise or correct any of the forward-looking information unless required to do so under the federal securities
laws. Readers are cautioned that such forward-looking statements should be read in conjunction with the Company�s
disclosures under � Cautionary Statement Regarding Forward-Looking Statements� and �Risk Factors� included
elsewhere in this prospectus.

For purposes of this Management�s Discussion and Analysis, references to �Murphy USA�, the �Company�, �we�,
�us� and �our� refer to Murphy USA Inc. and its subsidiaries on a consolidated basis. For periods prior to
completion of the Separation from Murphy Oil Corporation (�Murphy Oil�), these terms refer to Murphy Oil�s U.S.
retail marketing business and other assets and liabilities that were contributed to Murphy USA in connection with the
Separation, including an allocable portion of Murphy Oil�s corporate costs, on a combined basis.

Management�s Discussion and Analysis is organized as follows:

� Executive Overview�This section provides an overview of our business and the results of operations and
financial condition for the periods presented. It includes information on the basis of presentation with respect
to the amounts presented in this Management�s Discussion and Analysis and a discussion of the trends
affecting our business.

� Results of Operations�This section provides an analysis of our results of operations, including the results of
our business segments for the three years ended December 31, 2013.

� Capital Resources and Liquidity�This section provides a discussion of our financial condition and cash flows
as of and for the three years ended December 31, 2013. It also includes a discussion of our capital structure
and available sources of liquidity.

� Critical Accounting Policies�This section describes the accounting policies and estimates that we consider
most important for our business and that require significant judgment.

Executive Overview
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Our Business and Separation from Murphy Oil

Our business consists primarily of the U.S. retail marketing business that was separated from Murphy Oil, our former
parent company, plus one remaining ethanol production facility and other assets, liabilities and operating expenses of
Murphy Oil that are associated with supporting the activities of the U.S. retail marketing operations. The Separation
was completed on August 30, 2013 through the distribution of 100% of the outstanding capital stock of Murphy USA
to holders of Murphy Oil common stock on the record date of August 21, 2013. Murphy Oil stockholders of record
received one share of Murphy USA common stock for every four shares of Murphy Oil common stock. The
Separation was completed in accordance with a separation and distribution agreement entered into between Murphy
Oil and Murphy USA. Following the Separation, Murphy USA is an independent, publicly traded company, and
Murphy Oil retains no ownership interest in Murphy USA.
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We market refined products through a network of retail gasoline stations and unbranded wholesale customers. Our
owned retail stations are almost all located in close proximity to Walmart stores and use the brand name Murphy
USA®. We also market gasoline and other products at standalone stations under the Murphy Express brand. At
December 31, 2013, we had a total of 1,203 Company stations in 23 states, principally in the Southwest, Southeast
and Midwest United States.

In conjunction with the Separation, Murphy Oil received a private letter ruling from the Internal Revenue Service to
the effect that the distribution will not result in any taxable income, gain or loss to Murphy Oil, except for taxable
income or gain arising as a result of certain intercompany transactions, and no gain or loss will be recognized by (and
no amount will be included in the income of) U.S. holders of Murphy Oil common stock upon their receipt of shares
of Murphy USA common stock in the distribution, except with respect to cash received in lieu of fractional shares of
Murphy USA common stock.

Basis of Presentation

Murphy USA was incorporated in March 2013 in contemplation of the Separation, and until the Separation was
completed on August 30, 2013, it had not commenced operations and had no material assets, liabilities or
commitments. Accordingly, the financial information presented in this Management�s Discussion and Analysis and the
accompanying consolidated and combined financial statements reflect the combined historical results of operations,
financial position and cash flows of the Murphy Oil subsidiaries and certain assets, liabilities, and operating expenses
of Murphy Oil that comprise Murphy USA, as described above, as if such companies and accounts had been
combined for all periods presented prior to August 30, 2013.

The assets and liabilities in these consolidated and combined financial statements at December 31, 2012 have been
reflected on a historical basis, as all of the assets and liabilities presented were 100 percent owned by Murphy Oil at
December 31, 2012 and represented operations of Murphy USA prior to the Separation. For the period prior to
Separation, the consolidated and combined income statements also include expense allocations for certain corporate
functions historically performed by Murphy Oil, including allocations of general corporate expenses related to
executive oversight, accounting, treasury, tax, legal, procurement and information technology. These allocations are
based primarily on specific identification, headcount or computer utilization. Murphy USA�s management believes the
assumptions underlying the consolidated and combined financial statements, including the assumptions regarding
allocating general corporate expenses from Murphy Oil, are reasonable. However, these consolidated and combined
financial statements may not include all of the actual expenses that would have been incurred had the Company been a
stand-alone company during the period prior to Separation and may not reflect the combined results of operations,
financial position and cash flows had the Company been a stand-alone company during the entirety of the periods
presented.

Actual costs that would have been incurred if Murphy USA had been a stand-alone company would depend upon
multiple factors, including organizational structure and strategic decisions made in operational areas, including
information technology and infrastructure.

Subsequent to the Separation, Murphy Oil continues to perform certain of these corporate functions on our behalf, for
which we are charged a fee in accordance with the Transition Services Agreement entered into between Murphy Oil
and Murphy USA on August 30, 2013 (the �Transition Services Agreement�). There are also some services that are
performed by Murphy USA on behalf of Murphy Oil and these are also being handled in accordance with the
Transition Services Agreement.
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The consolidated financial statements reflect our financial results for all periods subsequent to the Separation while
the combined financial statements reflect our financial results for all periods prior to the Separation. Accordingly:

� Our consolidated and combined statement of income and comprehensive income for the year ended
December 31, 2013, consists of the consolidated results of Murphy USA for the four months ended
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December 31, 2013 and the combined results of Murphy Oil�s U.S. retail marketing business for the eight
months ended August 31, 2013. Our combined income statements and comprehensive income for the years
ended December 31, 2012 and 2011 consist entirely of the combined results of Murphy Oil�s U.S. retail
marketing business.

� Our consolidated balance sheet at December 31, 2013, consists of the consolidated balances of Murphy
USA, while our combined balance sheet at December 31, 2012 consists of the combined balances of Murphy
Oil�s U.S. retail marketing business.

� Our consolidated and combined statement of cash flows for the year ended December 31, 2013, consists of
the consolidated results of Murphy USA for the four months ended December 31, 2013 and the combined
results of Murphy Oil�s U.S. retail marketing business for the eight months end
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