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Advancmg the
- Future of Energy

WITH CAPITAL DISCIPLINE INNOVATION
AND UNMATCHED EXECUTION L :

RELIABLE AFFORDABLE SUSTAINABLE ENERGY

-
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Cautionary Statement

Thispresentationcontainsforward-looking statementsmade by Valero EnergyCorporationd & + fortaés | £ Sihi® e meaningof federal securities
laws Thesestatementsdiscussfuture expectations,contain projectionsof results of operationsor of financial condition or state other forward-looking
information. You can identify forward-looking statementsby words suchas ¢ LJf layaX& defl i OonoLd (IA8SS@AIITAEW 1S & S8 O
a 02y i & ¥ &8 B SIRIDZE NItdryOKISERIH |[SaRT & NH $riokhgt 3imikar expressionsthat conveythe uncertainty of future events or
outcomes Forwardlooking statementsin this presentationinclude, but are not limited to, thoserelatingto our low-carbonprojects,our 2025and 2035
GHGemissionsreduction/displacementtargets, future capital expenditures,expectedtiming of completion of projects, the effect of projectson our
financialperformance future low-carbonpoliciesand demandfor low-carbonfuels, future businesgplansand strategies future safetyand environmental
performance future operatingand financialperformanceand 2022 guidance Theseforward-lookingstatementsare not guaranteef future performance
and are subjectto risks, uncertaintiesand other factors, some of which are beyondthe control of Valeroand are difficult to predict including, but not
limited to, the effect, impact, potential duration or other implicationsof the RussidJkraineconflict, the COVIEL9 pandemicand variouseventsarising
from or relatedto suchevents Thesestatementsare often basedupon variousassumptionsmany of which are based,in turn, upon further assumptions,
includingexaminationof historicaloperatingtrends made by the managementof Valera AlthoughValerobelievesthat the assumptionsvere reasonable
when made,becauseassumptionsare inherently subjectto significantuncertaintiesand contingenciesyhich are difficult or impossibleto predictand are
beyondits control, Valerocannotgive assurancehat it will achieveor accomplishts expectationspeliefsor intentions Whenconsideringheseforward-
lookingstatements you shouldkeepin mind the risk factorsand other cautionarystatementscontainedin + | f SfiktiBs@ih the Securitiesand Exchange
Commission,including + I £ SahBugl &port on Form 10-K, quarterly reports on Form 10-Q, and other reports availableon = | f SweBsibesat
www.valeracom Theseriskscould causethe actualresultsof Valeroto differ materiallyfrom thosecontainedin anyforward-lookingstatement

Thispresentationincludescertainfinancialmeasureghat are not definedunder U.S GenerallyAcceptedAccountingPrincipleS GAAPand are considered
to be non-GAAPmeasures Valerohasdefined these non-GAAPmeasuresand believesthey are usefulto the external usersof its financial statements,
includingindustry analysts,investors,lenders,and rating agenciesValerobelievesthese measuresare usefulto assessts ongoingfinancialperformance
becausewhenreconciledto their mostcomparableU.S GAAPmeasuresthey provideimprovedcomparabilitybetweenperiodsafter adjustingfor certain

itemsthat Valerobelievesare not indicativeof its core operatingperformanceand that may obscureits underlyingbusinesgesultsandtrends Thesenon-

GAAPmeasuresshouldnot be consideredasalternativesto their most comparableU.S GAARmeasuresor shouldthey be consideredn isolationor asa

substitutefor an analysisof + | £ SrésRItSbfioperationsasreported under U.S GAARIn addition, thesenon-GAAPmeasuresmay not be comparableto

similarlytitled measuresusedby other companiesbecauseValeromay define them differently, which diminishestheir utility. = | f SrétBn@il&@tionsof

GAAPFinancialmeasurego non-GAAFinancialmeasuresare locatedat the end of this presentation
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RENEWABLBEESEL
2 hw[5Q{ [!'wD9{¢ Lb59f2hw[5NMN LARGEST RENEWABLE DIE {
PRODUCER

REFINING

= o

GROWTH PROJECTS FOCUSED ON COST CONTROL, OPTIMIZATION AND MARGIN EXPAKIglaN

million barrels per day advantaged refining and logistics ' ratable wholesale supply of

lowest
15 cost 3 . 2 of high-complexity assets well positioned for feedstock.2 million barrels per day or = gest vear ever For Renewable Refining
refineries producer throughput capacity = and product optimization over 50% of our light products E""PL°"EE”R°.IE$ Difese]

EXECUTING A VIABLE PATH TO REDUCE AND DISPLACE GREENHOUSE GAS (GHG) evios1unS

St ¥ \Wholesale
2

HIGH RETURN PROJECTS WITH PRODUCTS PLACED INTO HIGH GROAMRBON.®MRKETS / riideronn

N million expanding to | low-carbon intensity renewable diesel | UP 10 reduction compatible with
700 gallons 1. 2 billion gallons produced from recycled animal fats, use®()9/gin cHG 1 ()Y existing engines

per year per year cooking oil and inedible corn oil emissions and infrastructure BeSt-in-ClaSS
D'AMON(DDEFE*))EEN DIESEL CONTINUE TO DEVELOP ADDITIONATARB®ON GROWTH OPPORTUNITIES producer Of fuels
and products that
DEVELOPING ECONOMIC PROJIEhCIStTO FUR;II'HER REDUCE CAIngI\:OlNlEaNSeItTYeu are essential to
s ighroctane renewable . xisting logistics assets w .
ethanol billion gallons per year fuel with lower CQ gglécgcr)nnislrs]ions positioned to support export modern life

plants production capacity L
emissions growth

REDUCING CARBON INTENSITY THROUGH ANNOUNCED CARBON SEQUESTRATION PROJECT

INVESTOR PRESENTATIOMNUNE2022 See slides 234 for notes regarding this slide. wvalerog 3



Advancing the Futuref Energy with Capital Discipline,

Innovation and Unmatched Execution

Earnings Growth Capital Discipline

Unmatched Execution with a Proven

History of Operations Excellence

A Safe, reliable, environmentally
responsible operations have driven
higher profitability and lower
volatility through multiple
commodity cycles

A The lowest cash operating cost

among peer group while maintaining

first quartile operating performance

A Applying our liquid fuels
manufacturing expertise to optimize
our renewable diesel business

Growth Through Innovation

A Growth projects focused on
operating cost control, market
expansion and margin improvement

A Leveraging our global liquid fuels
platform to expand our longerm
competitive advantage with
investments in economic lowwarbon
projects

A 25% aftertax IRR hurdle rate for
projects

Demonstrated Commitment to
Stockholders

A Disciplined capital allocation with
solid free cash flow and returns to
stockholders across margin cycles

A Delivered on our annual target
payout ratio of 40% to 50% every
year under current management
(since 2014)

A 10% average annual Return on
Invested Capital since 2014

\4

Comprehensive liquid fuels strategy driving economic growth projects and provi
a viable path to reduce and displace Refinery GHG emissions by 100% by 2035

INVESTOR PRESENTATION | JUNE 2022

See slides 224 for notes regarding this slide. See slide544or nonGAAP disclosures.
Peer group includes PSX, MPC, DINO, and PB

c1i3rL

Steadfast in the
execution of our
strategy, pursuing

excellence In

operations,
investing for

earnings
growth

with lower
volatility and
honoring our
commitment
to stockholder
returns

A -Valero -



Comprehensive Roadmap to Further Reduce Emissions with
Innovative Lowcarbon Projects Consistent with Our Strategy

GHG Emissions
Reduction
(Scope 1 & 2)

| 2.4 |
32.3 32.3 @

2035 Target PRPAPS

On track toreduceand
displaceRefineryGHG
emissions by

. s 63% e
(@) ®)
(2] n
c c . 0
e 5 e 11.1 through investments in
Q N L board-approved projects
= S = by 2025
= =
& = S Ord :
= = w Targeting tareduceand
= = 10.9 displaceRefineryGHG
emissions by
O copelé&?
100%~
2011 2025 Target2035 Target Refinery GHG Absolute  GHG Emission&HG Emission§&SHG Emission§&SHG EmissionsRefinery GHG through boardapproved
Baseline Emissionsin  Emissions  Displaced by Displaced by Displaced by Reduced by Emissions in pI’OjeCtS and carbon
2011 Reduction Ethanol Renewable Global Credits  Carbon 2035 after sequestration projects
(Scope 1 &2) through Production Diesel for & Blending Sequestration Reductions & under development
Independently Independently Efficiencies Production  of Renewable Displacements by 2035
Verified Verified ~ (Scope 1 & 2) Fuels (Scope 1 & 2)
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Expanding Our Lonterm Competitive Advantage with

Investments in Economic Lowarbon Transportation Fuels

Visibility to Earnings Growth

$1.2 to $1.7 billion in Annual EBITDA from Growth Projects in Execution

$10,500 (expected completion / project cost)
% o Y d Refining Optimization an Renewables Expansion
3 $8,892 MM = Margin Improvement & ) P
< z 5 «
c
§ 8 % o LL Estimated EBITDA Cumulative Range
n vs = o .
Q N o a B Estimated EBITDA
> = ()
o >
= [ L >
@ @ Average: - c
IR $6.409 MM = =
E E L
EE $4,660 MM o .659
& 3 &
<= L 4 o <
£ |2021:$4257Mm O =
o [oa)
wu w
o
Q
2
g * I
2009: $1,747 MM
2020: $778 MM
$1.2 to $1.7 billion in Annual EBITDA Port Arthur Other Refining DGD 2 DGD 3 Other
Contribution from Growth Projects Coker and Logistics Started up in 4Q21 4Q22/$725 MM Projects in
2023/ $975 MM Projects Execution

Growth Projects

00
] Increasing
5 A = Renewable Diesel

$1.2-$1.7bn = production
Advancing

Renewable Naphtha
== production
Developing

Sustainable Aviation
Fuel (SAF)
Developing

Renewable Hydrogen

EBITDA from
Evaluating additional

Reinvesting capital with diversification into higher growth, higher return and
lower carbon renewable fuels

T Carbon Sequestration

opportunities
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Global Lowcarbon Fuel Policies Driving Demand
Growth for Renewable Diesel

=z 3 255 [S)Ielselt f\)ﬂe”i‘(a?g)'” Cgrent RDt.‘"‘rr'g)BD California Renewable
= = SN R OnSUMPHO Diesel Consumption
7,300 <500 »
- (million gallons) 937

Active Lowcarbon W
- V'

Mandates
Low-Carbon Mandate ’
= V4

Under Development

B EU&UK & 589
570 Canada .
e . Select U.S. 113

2019 NN
2020 (NN
2021

(thousand barrels per day) [ | . I I I

< 0O © N~

i — — i —

o O o o o

2030 GHE&missions Net-zeroGHG oo e

Reduction Target Emissions Target Primary Transportation Fuel Policy Mechanism 2030 Liquid Fuel&oal
California 40% Net-zero by 2045 LowCarbon Fuel Standard (LCFS) Reduce the carbl(;n ;r:tle;r;s;:yzgf%t)ransportatlon fue LCFS Credit Price
y 3 . - (monthly average, $ per metric ton)
Clean Fuel Standard (CE®@nforcement expected Reduce the carbon intensity of transportation fue
Canada 30% Net-zero by 2050
2023 by ~13% $200

Replacel4% of transport fuels with renewable

40% Net-zero by2050 Renewable Energy Directive Il (RED II) energy

68% Net-zero by 2050 Renewable Transport Fuel Obligation (RTFO) Replacel 7%of transport fuels with renewable fuel
A h NB 3 elgakuels Program requires a 10% carbon intensity reduction by 2025; has proposed a 25% reduction by 2035 SHO
e A2 AKAYy3d2y {dFGSQa fS3AAATlIGdz2NBE KrFa LI&aaSR +ty [/ C{ GKIFG NBIljdzANBa | HE:? G
Other Policies in . . . " -
Place A British Columbia and Ontario have existing dcavbon fuels policies
A Sweden currently has a 21% GHG reduction requirement for diesel in 2020, increasing to 66% in 2030
A Finland aims for 30% of transport fuels to be biofuels by 2030 $0 T T T G
Y 1 d d 4 <4 AN N N
Potential A New York continues to evaluate an LCFS in order to meet its goal of reducing emissions 85% by 2050 LS ELIELIEE
Policies A New Mexico, Nevada and Minnesota are exploring renewables mandates Source: California Air Resources Board. LCFS ci

prices through April 2022.

Source: DOE, CARB, Oregon DEQ, and industry consultants. ’
INVESTOR PRESENTATION | JUNE 20 22019diesel demand, inclusive of biofuels, and 2021 Renewable Diesel (RD) and Biodiesel (BD) consumption in Canadé,lES, UK, abvalerog 7
states with mandates in place or in consideration (CA, OR, WA, NY, NM, NV, and MN only).



Renewable Diesel Driving Legarbon Results in California

California LCFS Performance LCFS Credit by Fuel Type 00060
(% reduction in carbon intensity) (2021) Costeffective
0% fuel that can be
used with

existing vehicles

-5%

Renewable -
Siasel Drop-in fuel

390 that does not
require
infrastructure
investments

-10%
e== Historic Compliance Ta}rget§9.4%
ea=s Reported % Cl Reduction
«@= [Future Compliance Targets

-15%

Over 3.5 hillion

Biodiesel Ethanol gallons

12% L consumed in

78% California

Biofuels since 2011

-20%
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

INVESTOR PRESENTATION | JUNE 2022 Source: California Air Resources Board. Totals may not crossfoot due to rounding. %Valerog 8



Expansion into Lovcarbon Renewable Fuels Underpinned b
Higher Economic Returns

Renewable Diesel Capacity Renewable Diesel Realized Cash Flow Profile
GREEN DIESEL (million gallons per year) ($ in millions)
1,170 $1,602 million cumulative EBITDA

$1,238 million cumulative Capex $1,700 1
$1,400 7 —
I Cumulative EBITDA -
470 . $1,100 S - o . 3
Il DGD 1 Cumulative Capex ’ - =

[ DGD 2 Cumulative Capex $800
Il DGD 3 Cumulative Capex I

Net Cumulative Cash Flow

I $500
$725 MM Capex (EBITDA less Capex)
- - ‘ $200
- |

AT

410 - i = ($100)

($400)

15 ($700)

115

160

. ($1,000
($1,300]

2013 2018 2020 2021 2022 2022 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

DGD1 DGD 1 Expansion DGD DGD 2 DGD 3
St. Charles  St. Charles  Optimization St. Charles  Port Arthur

See slides 4584 for nornGAAP disclosures.
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A Vehicle Running on Renewable Diesel Emits
Fewer Emissions than an Electric Vehicle

U.S. LighiDuty Vehicle Life Cycle Emissions
2021 Southwest Research Institute Study

gCQmile  a%SNR S YA a &hRleetychyy Fuel Emissions
vehicles are not m Embedded Emissions
300 Zero emissions
250 25%fewer
emissions
than an EV
200
150
100
) -
0

Battery Electric
Vehicle

Diesel Engine with
Renewable Diesel
(waste oil based)

INVESTOR PRESENTATION | JUNE 2022

U.S. HeawwDuty LongHaul Venhicle Life Cycle Emissions

2021 Southwest Research Institute Study

Tons CQ W Battery Electric Vehicle
m Diesel Engine with Renewable Diesel
1,600 57 %fewer
1.400 ‘ emissions than
’ an EV after
1,200 1,000,000
miles traveled
1,000
800 ‘L
600
400
200
.
Embedded 500,000 Miles 1,000,000 Miles
Emissions Traveled Traveled

(zero miles traveled)

See slides 224 for notes regarding this slide.

A single lightuty vehicle
running on renewable diesel

emits 10 tons less CO

emissionshan an electric
vehicle, an amount equal to

planting159 trees

A single heawguty longhaul
vehicle running on renewable

diesel emits333 tons less

CQ emissionghan an
electric vehicle, an amount

equal to plantingl 3,763
frees

P &L @

FOadAYFiSR oFasSR 2y 9t
Equivalencies calculator for urban tree
seedlings grown for ten years.

X Valero w0



Our Competitive Advantage with

Diamond Green Diesel (DGD) liquid f
manu

DGD is Designed to Process L-oarbon exper to
Feedstocks for Higher Product Value .
1ZEe our

our

l! $1.37 $1.23 $1.14 i m Carbon Intc_ansity (g GO e/ MJ)
!’ ¢ * . ! $0.63 ¢ LCFS credit value ($ per gallopyo ewable
& ! . ‘

AT - i °¢ sel
— - i - Isiness
L — I I |
i Used Cooking Oil Distillers Corn Oill Animal Fats i Soybean Ol Grid Electricity Diesel
e !

Higher EBITDA Margin
m Valero (DGD) (adjusted EBITDA per gallon)
$2.19 $2.25 $2.18 $2.34 $2.25

m Renewable Diesel Peer $2.07

$1.53 $1.58
$1.13 $1 09 $0 93 $0 95
l $0.47

2015 2016 2017 2018 2019 2020 2021

$1.62

Source: Company reports and California Air Resources Board & " %
INVESTOR PRESENTATION | JUNE 2022 See slides 224 for notes regarding this slide. See slidess44or norGAAP disclosures. D



Developing Economic Paths to Further Reduce the 5

Carbon Intensity of Our Products Valero!
Al 2yySOuAy3a 02 . fll@descd@l©darbdny R bl GA I G2 NQA Y-
capture and storage project MINNESOTA T
- 1,300 mile pipeline is expected to span across five Midwest states SOUTH i R 3
{ I -
- Valero is expected to be the anchor shipper with eight of its ethanol plants PAKOTA & | i 8 VALEROETHANOLPLANTS
connected to the carbon capture pipeline WELCOME
- : " ]
- Navigator is expected to lead the construction and operations of the system, ‘1!,; i T
with startup activities to begin late 2024 HARTLEY 3. LAKOTA " CHARLES
!iﬁ E CITY
: : : an
AProject driven by strong economic returns . o b
- 45Q Tax Credif $50 per metric ton (15 cents per gallon ethanol) for, CO H PODEE
captured and stored ALBION IOWA
- Approximately 40 to 50 cents per gallon uplift for the lower carbon intensity NEBRASKA S
ethanol inLCFS markefs

AEvaluatingadditional Carbon Sequestratioopportunities

- Developing standlone projects at certain ethanol plants east of the
M ISSISSIPPI River for carbon Sequestratlor}S)te @ Based on $150 to $200 per metric ton carbon price. Typicap@@uction from ethanol plants is 0.003 metric tons per
gallon of ethanol produced.

Map is indicative only.

XL Valero 12
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SIZE, SCALE AND GLOBAL REAC LOWEST COST PRODUCER DISCIPLINED INVESTMENTS

EXTENSIVE CONNECTIVITY AND GLOBAL OPTIIH TOP QUARTILE OPERATIONS L GROWTH WITH LOWER VOLATlLlTY
" oy 5 g S EEEmTT M qyr,uhm 73 5 O S m—— ESRTETTT e S 1o
N "-i”?a}. e | LS i % ' - ' .
""I ;‘»u. ﬂ_ A 1) 1200y AN

PREMIER REFINING PORTFOLIO THAT IS RESILIENT EVEN INGOGISRBANED SCENARIO ®® ¢
o0 0

Longterm,
SIZE, SCALE AND GLOBAL REACH sustainable
high complexity coastal systen operational flexibility to ratable wholesalesupply of | globaloperations supporbptimization of competitive
with extensive connectivityto process a wide range of 1.2 million barrels per day or product exports
inland and imported crudes feedstocks over 50% of our light products one of the largest light products importers advantage
into Mexico $2.119
LOWEST COST PRODUCER WHILE ACHIEVING TOP QUARTILE OPERATIONS Highest
Valero
safetyandreliability are imperative top quartile mechanical availability access to cheap natural gas and a deep pool Fr.ee. Cash Flow
for profitability minimizes unplanned downtime and costs of skilled labor in the U.S. Gulf Coast within Peer
Group
INVESTMENTS IN EFFICIENCY, MARKET EXPANSION AND HIGHER MARGIN CAPTURE Peer Range
reducing cost and improving margin improving feedstock flexibility, cost and growing market share into higher netback Average Free Cash Flo
capture crude quality markets 2012¢ 2021
A Wilmington and Pembroke cogens A Diamond, Sunrise and Red River pipelinesA Central Texas pipelines and terminals
A St. Charles and Port Arthur hydrocrackers A connectivity in Corpus Christi A Pasadena terminal 0
A Port Arthur coker A Line 9 into Quebec A Expansion into Latin America with (& in millions)
A Houston and St. Charles alkylation units A Houston and Corpus Christi toppers investments in Mexico and Peru

See slides 224 for notes regarding this slide. See slidess44or nornGAAP disclosures. ®
INVESTOR PRESENTATION | JUNE 2022 Peer group includes PSX, MPC, DINO, and PBF. wvalero 13



Safety and Reliability Bliability have
are Imperative for Profitability N contributed to

operations
In 2021, we delivered ourest year ever on employee and process safety performanct exce”ene
Personnel Safety Tier 1 Process Safety

Q mmm \/alero Industry (three-year rolling averages)
é,\ 0.90 & :
ok g
Sf . T8
=Y I 0.50 Dy I I
x e
< o =
E II..II.M IIIIIF

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Improvement Versus Industry Benchmarks Leads to Greater Margin Capture, Lower
Operating Expenses and Better Efficiency

1st Quartile
2nd Quartile @ 2018
3d Quartile 2008
4% Quartile

Personnel Index Maintenance Index Non-Energy Cash Opex

INVESTOR PRESENTATION | JUNE 2022 See slides 234 for notes regarding this slide. £}




Increased Refinery Availability Has Driven
Valero to be the Lowest Cost Producer

Improvement in Mechanical Availability Refining Cash Operating Expenses
Versus Industry Benchmarks Per Barrel of Throughp®
(excludes turnaround and D&A expenses)
Peer Range
$8.00 J
1st Quartile
-
2nd Quartile % 2018
2008 A
3 Quartile
eIy ITeYvlYly v 1LY A
4t Quartile ..... " ‘

$3.00

Mechanical Availability 2010 2012 2014 2016 2018 2020 1Q22

See slides 224 for notes regarding this slide.

INVESTOR PRESENTATION | JUNE 2022 Peer group includes PSX, MPC, DINO, and PBH

(12021 refining cash operating expenses per barrel of throughput include impacts from Winter Storm




Refining Business Generates Significant Cash to
Support Growth and Stockholder Returns

Sources and Uses of Casiumulative: December 31, 2014 to March 31, 2022

Buyback$$8.4)

$3.7

(% in billions)
Sources of Cash Uses of Cash Reducing Leverage
|
: ;1 %40 :
|
$30 | @177 | : (0.6) 1
$33.2 : Sustaining capitd510.6) : | :
|
[ . | (07) | =
| Growth capita($5.9) I : § oy )
: Acquisitiong$1.2) : I : N E (0.8) :
| ] Re) 8% ' $2.0
| oy 5 g&2 :
T 55 2 g k=)
: ($18.0) LB 88 58 !
I L [ o 238G N S |
- D-'_

I Dividendg$9.7) : : gg% gé § I
I 205 |
: I : 2% - I
[ : I 8 :
| | '
|
I
|
1
|
I
|
I

I

I

($1.6) |

Cash and Cash | Net Cash Provided by Other Financing|, Capital Investments Stockholder Returns Other : Cash and Cash
Equivalents Operating Activities Activities Attributable to Valero I Equivalents - g , -
December 31, 2014 | March 31, 2022 \‘y \" ‘
INVESTOR PRESENTATION | JUNE 2022 See slides 484 for nonGAAP disclosures. ’V/Va|é'o’-"‘\16
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Disciplined Capital Management is a Constant in
Our Strategy

@ Maintain a Strong Balance Sheet

Maintain an investment grade credit rating Target 20% to 30% net delb-cap ratio

@ Non-discretionary

Sustaining Capex Dividend

A Target approximately $1.2 to $1.5 billion annually A Commitment to stockholders

A Key to safe and reliable operations A Targeting a sustainable and growing dividend with
a payout that is at the high end of our peer group

@ Discretionary

Growth Capex Acquisitions Buybacks
A 25% aftertax IRR hurdle rate for projects A Evaluate versus alternative uses of cash A Targeting an annual payout ratio between
A Refining projects focused on operating cost 40% and 50% of adjusted net cash
control, market expansion and margin provided by operating activities
improvement A Stock buyback program consists of ratable
A Lowcarbon fuels expansion and opportunistic purchases

INVESTOR PRESENTATION | JUNE 2022 See slides 224 for notes regarding this slide.




Demonstrated Discipline in Capital Allocation

Annual Capital Investments Attributable to Valero Estimated Capital Investments Attributable to Valero
($ billion) $2.0 billion for 2022

$3.4

B Sustainingm Growth

$2.8 ¢o7 ® Sustaining

B Renewables ~50%

$2.6 $2.6 ® Growth ® Other Growth

$2.4
$2.2

$2.0 $2.0 $2.0
$1.8
$0.6 Total Capital Investments Growth Capital Investments
Attributable to Valero Attributable to Valero
Sustaining Capex as a percentage of
>100% Depreciation and Amortization
$1.4

Steady investments to 47%

improve portfolio efficiency

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2012 2021

Steady
Investments

to maintain asafe
and reliable
asset basend
enhancethe
margin
capability of our
portfolio

Approximately
50% of growth
capexXis allocated
to renewables

Sustaining includes costs for turnarounds and catalysts and regulatory compliance. Growth includemnjairet investments bu E Of dzZRS& | OljdzA aAGA2yad {dzaAdlF AyAy3d FyR INRsGK SEOfdzRS&a prx: 2F 5D5
attributable to the other joint venture member and those related to other variable interest entities. Renewables reflece®&banol. See slides 44 for norGAAP disclosures. Totals may not crossfoot due to rounding.
A Valero
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Delivering on Our Commitment of Cash Returns to
Stockholders

Annual Dividend Per Share and Weighted Average o
StOCkh0|deI’ Shares Outstanding D|V|dend
Returns as a Percentage Relative to 2012 Yield?

556 million
S&P 500 1.6%

Payout Ratio: shares
I - -

11% 30% 31% 54% 65% 63% 56% 47% 184% 50%
Energy 3.0%

100% ggo4
$3.7 95%

0,
90% 408 million

83% shares Utilities 3.0%

$3.1 80%
77% 0
74% 73% 7394 73% Real Estate 2.9%

Consumer

Staples 2.1%

($ billion)

® Buybacks
H Dividends

—m—WASO
—&—Dividend/share

$3.92 $3.92 _ _
$3.60 Financial 2.1%

$3.20 Materials 1.9%

Industrial 1.8%
Health Care 1.6%

Technology 1.1%

$1.05
$0.85 Consumer
$0.65 Discretionary

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 CommuSneI(r:\?.itCICél’; 0.9%

1.0%

Source: Bloomberg as of May 20, 2022. See slidésl28r notes regarding this slide. See slidess44or nonGAAP disclosured otals may not crossfoot due to rounding.

(12022 Dividend per share annualized based on most recent quarterly dividend.
(@ Dividend yield for sectors reflects the Index Yield of the respective SPDR extfaategefund (ETF).
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Delivering cash
returns through

sustainable
dividend
growth and
discretionary
buybacks

XL-Valero 1



Demonstrated Lower Volatility in Earnings and

Free Cash Flow

Average Free Cash Flow Volatility S&P 500 Free Cash Flow Volatility and Return Profile
2012¢ 2021 2012¢ 2022 2012¢ 2022
B Peer Range § 9% e
E BEST Financials
3 go
= 8% Valero
$2,119 8% ©
° L 7%
\;alve:o‘ . ﬁ Communication
e © gop Information Services
&
< s Peers
@ Consumer
O Discretionary
g 4% Staples Health Materials
- Care Energy Utilities
: o c o
; Real Estate
g 2%
$0 0% o Q
— M- - N Z Oil Majors WORST
Valero Valero Valero 1%
$ Millions % of Average Free Cash Adjusted EBITDA Free Cash Flow Volatility
Market Cap Flow EPS
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Source: Bloomberg and company reports. Peer group includes PSX, MPC, DINO, and
See slides 224 for notes regarding this slide. See slidess44or norGAAP disclosures.

Valero has
demonstrated

lower
volatility in
earningsand
free cash flow
than other
refiners,
integrated energy
companies and

most S&P 500
sectors

R Valero



Ff SN2Qa t2aA0A2y Ay 3 StFaADS
Dividend Yield
Growth Value Balance Sheet I : > Compelling Dividend Yield 000
(8 billion) - ' 6 x @igidend Yield)
Premier Refining
Company 2 3.1% . pOI‘th”O that is
Competitive EBITDA Growth :
34% OXME: | 2y ASYadza lienteven in a
P Company 3 3.0% 2021A 2023E) ca onconstrained
= @ scenario
S
o Company 4 3.0% i
“ AIR Facility Cash P 70 High Stockholder Return Lowest cost producer
$1.3 $2.5 0 X M281:42021Average ROIC
k) ’ c o & Positive TSR since 2014)
= ompany 5 3.0% Growth through
2 innovation in
5 $7.3 billion Investment Grade Renewables
N in available @ ] avbott BAT |1 (BBB/ Baa3)
Q liquidity Committed to
= f i wamart  PEG stockholder returns
8 amazon -...4AT&T BlackRock (M‘g‘?‘m“ Wlth an annuaj target
® i Eaciliti Large Cap payout ratio of
Cred;;gcmtles ‘ . ExconMobil ®ISNEP (Market Cap 40% to 50%

@ : ors Xbmn O0AfEA2Y0
E '§~ (/t-a. NETFUX verlzon‘/ COMCAST _
5 JPM U UnitedHealth: BANK OF AMERICA %77 Comprehensive
S Lvlorgan ¥uni care roadmap to reduce
S ﬁ DAR S&P 500 emissions through
Consensus EBITDM®ividend  EV/2022E Valero Liquidity? S N D investments in Board

approved projects

CAGR Yield EBITDA As of March 31, 2022 O TV
o (A5 of arch 31, 2022 &POOR’S 500 D

See slides 2234 for notes regarding this slide.

INVESTOR PRESENTATION JUNE 2022 Source Bloomberg and company reports as of B@2022 Totals may not crossfoot due to rounding. v M
| ¥ Valero 2

@ Excludes $157 million of cash and cash equivalents related to the consolidated VIEs that is available for use onlysby the V!
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Notes

Payout Ratio
Payout Ratio is the sum of dividends and stock buybacks divided by adjusted net cash provided by operating activitesnétdpash N e\ R :
LINE GARSR 06& 2LISNIGAYy3 OGABAGASE SEOf dzRSa OKIFy3ISa Aygeidid@N] Ay ' T 5D5Qa 2LISNI UAY
working capital) attributable to the other joint venture member. —=

Light Products
Light products is the combined volume of gasoline and distillate. Gasoline volume includes blendstocks and distillateclablesdJLSD, je
fuel, kerosene, and ULSK.

Slides 4, 5, 26, and 27

+f SN2Qa {dzadlrAytoftS ! 002dzydAy3a {GFyRINRa .2FNR o{!{.B wSLR BN |y OS RIEGE 6AGK
framework inthe Oiland GaswSTFAYAYy 3 | yR al N SGAy3 AYRdzauNJe d tepoyt & MR |  O2 NBLIZNUX 99h
disclosures, including further detail on our 2025 nAd 2035 scope 1 and 2 GHG emissions reduction targets and the indepéodgon we N )/ ’ ~ :
200FAYySR OFy 0SS 2y LI 3Sa mnc GKNRAzZZK mny Ay =t SNRQ& Ig2i56 I N - RAAOAf AU€e wSLRZ2NI o{w

investor relations website at Investorvalero.com.

Slides 6 and 37
Amounts shown represent targeted EBITDA growth. Valero is unable to provide a reconciliation of suchlfmrliacdtargets bezuse
certain information needed to make a reasonable forw#rdking estimate is difficult to estimate and dependent on future evewntsich are
uncertain or outside of its control, including with respect to unknown financing terms, project timing and costs, andatémgiapvariables.
Accordingly, a reconciliation is not available without unreasonable effort.

Slide 10
U.S. LighDuty Vehicle (LDV) Life Cycle Emissions study conducted by Southwest Researchdiisfitike¥ S/ & Of S¢ | /o /i N
on simulations performed using the GREET life cycle analysis tool. LDV with 12 year life and 160,000 miles travel, desahaiissions
are based on 100% waste oil based renewable diesel blend, electricity based on 2019 EIA aveeagenuobattery replacement for 300
mile range electrizehicle.Vehicle class mix of 30% sedans, 20% crossovers, and 50% pickup/SUV trucks. Embedded emissions capt
emissions involved in the manufacturing, assembly, and production of the vehicle as well as maintenance items ovemeneflifeti vehicle
i.e. battery, fluids, ADR (assembly, disposal, and recycling), and components.

U.S. Heawputy LongHaul Vehicle (HDV) Life Cycle Emissions study conducted by Southwest Researchdudsfititef S / 04 Sw $
(2021). Class 8 heawdyty truck with a 1,000,000 mile (~15 yediftime, electric truck with a 50@nile battery range, electricity based on
2019 EIA average mix, one batteeplacement, andliesel engine running on 100% waste oil based renewable diesel. Embedded emiss
captures the emissions involved in the manufacturing, assembly, and production of the vehicle as well as maintenanceritemsifetime
of the vehicle i.e. battery, fluids, ADR (assembly, disposal and recycling), and components.

Slide 11
California LCFS credit values are for 2022, assuming $150 per metric ton carbon price. Renewable diesel peer reflemtgoxisia.C
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Notes

Slides 13 and 20

Free cash flow is defined as net cash provided by operating activities less capital expenditures of VLO and DGD, defmved amd
catalyst cost expenditures, investments in joint ventures, and changes in current assets and liabilities. Average e redigets 2012
through the most recent annual filing. Average free cash flow for PBF reflects years 2013 to 2021 due to its Decemb@x. \26tb2il Ity
expressed as coefficient of variance, or the standard deviation divided by the mean, of the respective metric on a tpaggdrtym the first
quarter of 2012 through the first quarter of 2022. EBITDA is defined as net income (loss) plus income tax, net intergsearadion and
amortization. Refining peer group includes PSX, MPC, DINO, and PBF. Oil majors include XOM, CVX, COP and EOG.

Slide 14

Industry Total Recordable Incidence Rate (TRIR) from U.S. Bureau of Labor Statistics. Tigrearthodang averag of refng process
alr ¥Sie S@Syida LISNIuwunnzZnnn 62N] K2dz2ZNEP ¢ASNI m AYSR gAGKAY]
performance statistics from Solomon Associates and Valero.
Slide 15
LYRdzZAGNE O0SYOKYIFINJAY3 IyR I fSNRPQ& LISNF2NXYIFIyOS adlritdradaoda ¥
Slide 17

Targeted net debto-cap ratio based on total debt reduced by balance sheet cash. Peer group includes PSX, MPC, DINO ,zgtoditFB#o H
is the sum of dividends and stock buybacks divided by adjusted net cash provided by operating activities. Adjusted ratidesibp
2LISNF GAy3 | OGABAGASE SEOt dzRSa OKIFy3IS&a Ay 62N] Ay3 Ol tdhgichpital) I YR p e
attributable to the other joint venture member.

Slide 21

TSR from December 31, 2014 through May 20, 2022 includes stock price appreciation and dividends paid. EV / EBITDA agstl @AGR \

consensus estimates.

Slide 29

VLO Refining system used as a proxy for U.S. refining and compared to a European refinery with similar processinguuatipcoifigtts
Houston Ship Channel natural gas price quotes used for the U.S. and the ICE UK National Balancing Point quotes use®{Q2E prages
through May 16, 2022. VLO Refining natural gas consumption is ~900,000 MMBtu per day, of which 63% is operating exherissdaamubt
is cost of goods sold.

Slide 30

Ranges represent average quarterly minimums and maximums of each feedstock category as a % of total feedstock. Rantigg for mo
averages are wider.

Slide 32

+[ h | ®f LINE RdzOG SELRNIa NBTESOU _ il-bel\EQé’IAQ[jdzl-f ! elpiét foe R NI @2t dzySao

al L) aK2ga atAyliAz2ya T2N LINRRdAzO SELRNISR FNRY il'fS ®z /FYyFRIF YR
SE
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VLO Guidance

|
2Q22Y
A Throughput (MBPD)
i U.S. Gulf Coast 1,640 to 1,690
i U.S. MidContinent 395 to 415
T North Atlantic 445t0 465
T U.S. West Coast 225t0 245
A Refining cash operating expense per barrel of throughput $5.15
A Ethanol
T Production (millions of gallons per day) 4.0
I Operating expense per gallon of production $0.48
A Cash opex $0.43
A Noncash opex $0.05
A Depreciation and amortization expense ($MM) $630
A Net interest expense ($MM) $140

Full Year 202

A Renewable Diesel

i Sales volume (million gallons) 750
i Operating expense per gallon of production $0.45
A Cash opex $0.30
A Non-cash opex $0.15
A Payout rati®? of adjusted net cash provided by operating activities 40 to 50%
A General and administrative expense ($MM) $870
A Annual capital investments attributable to Valero ($MM) $2,000
I Sustaining 60%
I Growth 40%

M Unless otherwise stated, guidance as provided on the 1Q22 earnings call and is included here for informational purposes only.
@ Payout ratio is the sum of dividends and stock buybacks divided by adjusted net cash provided by operating activitied nAtfasth provided by operating activities . . o
SEOf dzRSa OKlFy3ISa Ay 62Nl Ay3 OFLAGEE YR ps: 2F 5 D5 QuiabletditeNidndi jbint #entidd ndeftbeF f 2 56 6 SEOf dzZRAYy 3 (KS
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A Commitment to Environmental Stewardship,
Beyond Regulations

ENVIRONMENTAL 'Y X )
U ing ESG
Reducing, Reusing, Recycling, and Repurposing Carbon Capture D%%?gg'&%s

Flaregas recovery systemg 5 Recycle approximately 18.5 Our Port Arthur refinery - ESG Repotb include

result in more tharf7% 7% times the amount of fresh wate becamethe first industrial site SAasgﬁ%ort, S2EL
— - i i i in the U.S. tdhost a large scale an emissions

flaring-free operations A consumed in refining operation g verificationc Summer

carbon capture projectwith 2022
ib‘-'v Marine vapor Cogeneration unitand more than 1 million metric tons
) recoveryunitsroute expanderscanoffset enough captured each year - 2022TCFD Report
gasoline backnto electricity to power a city the with Scenario

the refinery pool size ofSan Francisco % @ Analysis(IEA Net Zero
2050)¢ Summer 2022

o)
=

-
=

)

o

Renewable Diesel Diamond Green Diesel Ethanol reducetife Developing a&arbon capture - Value chain analysijs

8 reduces life cycle GHG processes recycled cycle GHG emissions projectconnected to eight of our including certain

o emissions up to 80%( animal fats, used cooking by at least 30%9) Ethanol plants providingan emissions; Fall 2022
g oil, and inedible corn ol economic path to further reduce N _

o . to produce a lowcarbon carbon intensityof our Ethanol - Political and :ozbylng
GC) intensity renewable productby more than 40% gﬁmﬁblggﬁngg a
o diesel S A analysisc Fall 2022

\ A 4 4
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@Versus the comparable petroleum based fuel.



Sharing Our Success with the Communities where we Operate
with Strong Governance and Ethical Standards

6 SOCIAL @ GOVERNANCE

6 of 11directors represent 10 members are independent
diversity of race or gender

369%of our U.S. workforcare minorities

SO%Of our professional employees - 4 fully independent committees,
are women GBlodon:I:elrgy; 3 of 11are women Lr)lgllitég/irégofnsr%istigienability and Public
EEQGL Reportdisclosed 2022

Board and Committee oversight of
. . - risks and compliance, including
Dedicated DEI tearfocused on recruitment, training and MQ@@@@@@@ climate change risks

development, compensation, benefits, and retention

Chief Diversity Officereports directly to CEO, with
reporting responsibilities to the Board

All-Employee Bonus Performance Shares

In addition to TSR, danergy

Surpassed $60 millioin 2021, with more tha$37 million AescEfonse  Iransition performance

. . . S ) Improvement measuremodifies performance
of direct financial support distributed as follows: A Stockholder - N
Engage shares, incorporating:
_ Returns A A | th
A Capital nnual progress versus the
i H Analyze 40%
~[TTm & &
a1k Respond

Discipline 2025 GHG emissions
= Ifl]:l W A Operational reduction target
i ' i Excellence AP t f growth capital
Education Health Care Basic Needs Civic Financial A Organizational ercentage of g p
40% 28% 26% 6% m Operational Excellence deployed for lowcarbon
W Strategic - projects
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Strong Presence in Advantaged
U.S. Gulf Coast and Mi@ontinent

2.6 mmbpd Refining Capacity

(mbpd, % of overall crude capacity)

CANADA

U.S. West Coast
230

NITEC
IRELANDAMINGDOM

North Atlantic £V¥l)
RLSZN U.S. Gulf Coast

o«

U.S. MidContinent \CGIE&

UNITED
STATES

Gulf Coast Refining Capacdity

(mbpd, % of overall crude capacity)

1,484 A
PER
S7% T
41% B WHOLESALE MARKETING PRESENCE
@ BRANDED WHOLESALE PRESENCE
529 VALERO REFINERIES
27%

VALERO ETHANOL PLANTS

e
)

185

0

PSX PBF DINO

VALERO TERMINALS
DIAMOND GREEN DIESEL

(existing & under construction)
PIPELINES
CDU capacity from EIA data and company PROPOSED CARBON SEQUESTRATION PIPELINE

LINBaSyidldazyaed {SS &t ARS-nwm-vzrwi =< NI~ oTtaorl e YR
Nelson complexity by refinery. vva lero 28

' ]en
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U.S. Natural Gas Providé€¥perating Expensand

Feedstock Cost Advantages

2Q21 Natural Ga®pex
($ per barrel)

20Q22 Natural Ga®pexfor

U.S. versus European Refineries
($ per barrel)

1Q22 Natural Ga®pex
($ per barrel)

$10.02

~$9.00 per barrel

~$2.00 per barrel Opexadvantage
Opexadvantage
L R ~$5.00 per barrel
$0.91 $1.34 Opexadvantage
w0 N N
$70 u.S. Europe ) uU.S. Europe
Natural Gas Prices
$60 ($ per million Btu)
$90 Europe ——U.S.
$40
$30
. Europe
$10
$0
Apr 21 Jul 21 Oct 21 Jan 22 Apr 22
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Crude Supply Advantage in the U.S. Gulf Coast and
Mid-Continent

Valero U.S. Gulf Coast Feedstock Ranges

Local Crude Gathering Navigato, (2012 through 1Q22)

Cushing
McKee 6lass Moung,,-

54%

DiamondPipeline i
®, Cushlng\/chee g, P
“0% Connection = e\‘\ 5 £
‘\o“ & 5 Collierville ...+ p
Childress | A Crude System /' /.
Station Q
Vst - Ardmore S
A \ Wasson
3 D To Nederland 3
& 34% 34%
S 4 Eagle Ford
Harvest Pipelin Three Rivers
23%

,-': EOG Pipeli X
i 5 Permian gl 5
A\& 5 Cactus Pipelin ‘%
o % : Gray Oa —
McCameyO @k Local Crude Gatheri - (')\l :ksvtii;
G : :
so% ; Terminal 17% 17%
L Taking advantage of
] Permian crude with ®
Investments in El ) 8%
Corpus Christi 6%
v Corpus Chrisy Heavy Sour  Medium / Light Sweet Residuals
West and Easi Sour
Cactus wr
Cactus | PN . A A AL . A
: Gray Oak mi‘”‘—ﬂ-—n +f SNRPQa NBFTAYSNRSaE KI g%
s (55 o) Gt Gt NuStar North Beac Crude Export Doc < process a wide range of feedstockad access to a
Valero ownership interest. EPIC Crude Export Tankag 2 deep pOOI ofskilled laborin the U.S. Gulf Coast
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Operational Flexibility and Refinery Optimization
Provide Competitive Advantage

2012¢ 2022 Refinery Product Yield Ranges

(monthly averages)
Il VLO [ Industry

N N
= N
- %
im 4 & N
- Iy \\
T ¢ ™

/.:'\/

SREDN)

i /

===

=
-

T .

A Our operational flexibility and optimization to
quickly shift light product yields as market
Y20S FTNBY 4aYFE 3JlFazftaiay 02
40"("” LJu dzNJB

O2yRAGAZ2YE AAIYLE ¢
GYFE RAZGAEEFGSE Syl of SaI:)\aKSNJ YI NBAY

38%
A Demand impacts from COVID drove yields to 51% 12% 1100
swing between both extremes within a few -
months
AVLO has demonstrated a wider range of yields for 9706
42%

gasoline, kerosene, jet fuel, and diesel versus the 41%
4%

industry

204 23%

Finished Gasoline Kerosene / Jet Diesel

¥ Valero
5

Source: Monthly industry refinery yields from EIA through February 2022
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Competitive Global Light Products Supply iF;]rigl;ﬁt:;fg}%%ef
Eastern Canada:

= {—— &+ " L, = 7
- 4 S VLO U.S. Product Exports Europe, and
/ ouip, 2 e eoine. Dt § -2 oxpeciegy
e Pombrake =2 drive U.S. export
ot | Bgi?ﬂ%_%”"‘" 310 ... demand growth
1 AL SR - e —
Rosarito &~ Arrecife o 209

Las Palmas®”

v,
" Port Everglades

7o~ - - RioHaina ! = : R0 e N
garos o oo Rleo . . . . l . . . . 1 " o~ i
®.C 5 - Y = 4
‘.* rrtes ) N Dakar.-_a _ ol = - ‘ ~

@ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Port Moir'® /% Oy L
PATSA Terminal - faingnal /:ﬁ
Onou e
TRRaa e Latin America Refining Runs
Talara:‘ (million barrels per day, % of crude processing capacity)
it @,
Rt 64 60 60 59 g, ,
’ 5.2 4.7
Mollendo'elly ) 809 80% 43 40 ng AL ;
Iquique @, ) 72%
7 66%
)’ ® Rio de Janeiro 60%
. 55%j 54% 55%
Distillate 4 50%
Quintero g ‘ [/
. o] s
Gasoline Oi Buenos Aires 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Calbuco's - Source: Industry consultants.

vl
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Investing to Grow Product Exports
iInto Higher Netback Markets

Expansion of supply
chain to high demand
growth markets
provides a ratable

product outletand

Advantaged Refineries and Logistics U.S. Product Exports

(12-month moving average, mbpd)

A MoKeE
& PORT
3 Teascny  ARTHUR - or canies g:_‘%ig
THREE RIVERS
- ‘ RS e Other
o Jﬁf\w m Europe
HARUNGEN
S - h- m Canada
GUADALAJARA ATMRA T . :
il ) : m Other Latin America
_———
T o m Mexico
MEXiCO W~
PUEBLA
ersa I
VALERO REFINERIES '
B TeRmMINALS
£ PIPELINES
@ RAILCARS _
duse  SHIPS iR
%, PERU
cALLAD =]
2009 2011 2013 2015 2017
~ P ~ . o N ~ < B = B (§xisting&unde;constru:tion)_c A~
OwSTf SOoua It SNRQa Odz2NNByu yR FYUAOALIF GSR *d
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Source: DOE Petroleum Supply Monthly data through February 2022.
@ Gasoline represents all finished gasoline plus all blendstocks (including ethanol, MTBE and other oxygenate

improves margin
capture

Exports to
Latin

i America

i. make up
88%o0f
total U.S.
product
exports

2019
ERET S0 hfaf GadelifeSha Didsef ' #970°

2021

X Valero 33
B



Ratable Global Wholesale Supply -
hrough an Extensive Marketing Network unbrandeddemand

Wholesale Volumes 1.2 million barrels per day of Rack blending
(% of total light products production, mbpd) * % ratable wholesale supply rtl ” ff { r
HU.SM Europe and Canatfa M Latin Americ& 0 of our light products pa = yo S.e a2
L 62% 50% 49% 49% azn 0% e 2% s >00 /Oproduction RVO compliance
j 1,174 1,198 1,195 1,199 1,211 : ’ 1,246
1,040 0 7 .00Qoutlets carry our brand names costs
’“ "4 BEACON (T¢ .
- R v X Mexicowholesale
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 business supported
M U.S. volumes exclude jet raséles. o
(@ Europe volumes include jet fuel. Canada volumes include jet fuel and some bulk sales by ag rOWIng1

@) Peru volumes include jet fuel and bulk sales.

flexible logistics

(mbpd) supply system
Valero is one of the largest light products importers into Mexico

Valero Mexico Volume Growth >
80
70
60
50
40
30
20
10

0
Sep 18 Dec 18 Mar 19 Jun 19 Sep 19 Dec 19 Mar 20 Jun 20 Sep 20 Dec 20 Mar 21 Jun 21 Sep 21 Dec 21 Mar 22
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YA .. A\ ‘ . TR NI o NG oy e

Pipelines? Racks, Terminals and Stordge Marine®

A Over 3,000 miles of active A Over 130 million barrel®f A Approximately 5,200 railcars A Over 50 docks
pipelines activeshell capacityfor crude
o oil and products A Expected to serve lorgrm A Two Panamax class vessels
A Central Texas Pipeline started needs of ethanol, asphalt, (joint venture)
up in 2019 A Over 200 truckackbays aromatics, and other products

A Sunrise Pipeline expansion A Pasadena terminal completed
started up in 2018 in 2020

INVESTOR PRESENTATION | JUNE 2022 @ Includes assets that have other joint venture or minority interests. Does not include ethanol asstalero 35



ReA

[ QO
A 12 plants with annual Eth anOI A Ethanol will remain a significant part of the
production capacity 000 domestic fuel mix
" ground ino flowr and mived with water U.S. Fuel Ethanol Exports A Efficiency standards willdrive demand for
gefore fermentation " bod P higher octane fuelssuch as 95 RON, resulting
) _ (mbpd) in incremental ethanol demand
| located in the Rest of Industry = Valero
corn belt 112 o6 104 A Global renewable fuel mandates shouldve
. . 91
i Operational best practices transferred from 76 e &l Ep 8 g2 3 export growth
refining 55 54 |13 4 2 A Executingcarbon sequestration projects
: 87 I 45Q Tax Credprovides economic incentive
A versus the industry 53 5 64 12 7 s g 9 Q o

I LCF$rovides higher value for thewer

carbon intensity ethanol
2014 2015 2016 2017 2018 2019 2020 2021 2022

INVESTOR PRESENTATION | JUNE 2022 Source: U.S. Energy Information Agency (EIA) through February 2022, U.S. Census Bureau for Marchalero 36



Investing to Improve Margins
and Light Product Yields

Port Arthur Delayed Coker Unit

[
Port Arthur Coker
000
A $975 MM anticipated cost f&§5 MBPD delayed Incremental Volumes (MBPD)
coker and sulfur recovery unjtwith expected
startup in the first half of 2023 Feeds
A Creates two independent CEMDUcoker trains, Crude 102
which shouldmprove turnaround efficiencyand Resid 21
reduce maintenanceelated lost margin
opportunity VGO (47)
A Design enableull utilization of existing CDU Products
capacityreduces VGO purchasgeandincreases Naphtha 3
heavy sour crude and resid processing capability _
and light products yield Gasoline 15
A Estimated$420 MM annual EBITDA contributicat Diesel 43
2018 average prices ($325 MM at nayicle prices) LPG 4

INVESTOR PRESENTATION | JUNE 2022 See slides 224 for notes regarding this slide.




Investing to Upgrade Product Value

Houston and St. Charles Alkylation Units
000

A Octane demand expected to grodue to Tier 3 sulfur regulations and CAFE
standards

A Abundant, low cost North American NGL supply provides advantage for Gulf
Coast capacity additions

A Both unitsupgrade low value isobutane and amylenes into high value alkylate

i High octane, low vapor pressure component enables the blending of incremental butane
and low octane naphtha

IT_7I S Capacity at St. Charleefinery

MBPI started up in 2020
—

Capacity at Houstomefinery
started up in 2019
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Investing to Improve Access to North American Crude and
Lower Refinery Operating Cost Structure

GROWTH PROJECTS FOCUSED ON OPTIMIZATION AND MARGIN CAPTUREi T S i

N

CompletedDiamond " Y o :, ,igi ‘
Pipelineproject with 200 i : ‘ ﬁi ‘(%(r .
MBPD capacitgonnecting ) ¥ S A

Providesadditional Mid-Continent
crude accesto our McKee,
Ardmore and Memphis refineries

Memphis to Cushingnd
Sunrise Pipelind00 MBPD
undivided interest

Improvescrude oilsupply

flexibility, efficiencyand Diamond and Sunrise Pipelines
blend quality o f o

L

| |

connecting Midland to
Wichita Falls

Diamond Pipeline

Red River Pipeling4 MBPD
undivided interestonnecting
Ardmore to Cushing

Providesadditional Mid-Continent crude flexibilityto the
Ardmore refinery

NavigatorGlass Mountain
Pipeline Connectiorwith 50
MBPD capacitgonnecting
McKee to Cushing

GROWTH PROJECTS FOCUSED ON COST CONTROL AND MARGIN EXP

Wilmington cogeneration
unit started up in 2017

Reversal and extensiom service 2021 == . '
ProvidesMid-Continent crude flexibility and security of supptp the e Jyg ‘51,
McKee refinery Cogeneration Plants

,4'(" LT T BN R N . — I SRNE §T 5 o AP
"D S5 BN « 2 > %} = i H
' g LR | 1
- y o
) \
\ ¥

Pembroke cogeneratiomnit
(E130 MM or $170 MM cost)
started up in 2021

Expect taeduce costs and
improve supply reliability
for power and steam

> -

Wilmington Cogener:
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Investing to Supply Higher Demand Markets and
Expand Product Export and Biofuels Blending Capabilities

Central Texapipelines and terminals to supply Jonas eee
high-growth refined products market WILLIAMSON .HEARNE Extending
A Started up in 2019 COUNTY @ pI’OdUC'[

A Approximately 205 miles of pigeé 960,000 barrels of )
total storage capacity and a truck rack Su pply Chal N

Austin

Pasadena refined products termin@int venture HOUSTON In Central
A Completed in 2020 @ Texaﬁnd
A 5 MM barrels of storage capacityith butane the U S

blending, two ship docks and a thréay truck rack

Gulf Coast

Projectsexpected to improve product margins
reduce secondary costs, provide opportunity for
third-party revenues, and increase capability for
biofuels blending

@ Valero owns ~70 mile pipeline from Hearne to Williamson County and 40%
undivided interest in 135 mile pipeline from Houston to Hearne.
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