


guarterof 2022. Thehighersalesvolumesweredueto the impact of additional volumes frotine

startup ofthe DGD Port Arthur plann the fourth quarter of 2022.

Ethanol
The Ethanol segment



8.4 million shares of common stock, resulting in a payatib of 53 percent of adjusted net cash

provided by operating activities

Valero continues to target an annpalout ratb between 40 and 50 percent of adjusted net cash
provided by operating activities. Valero defines payout ratio as the sum of divigiEd@sdthe
total cost of stock buybacks divided by net cash provided by operating activities adjusted for

changes in wking capital and DG net cash provided by operating activities, excluding



“We remain committed to the core strategy that has been in plawesaitya decade,%aidRiggs
“Our focus on operational excellence, capital discipimel honoring our commitment to

shareholder returns has served us well and will continue to anchor our strategy going forward.”

Conference Call



SafeHarbor Statement
Statements contained in this release and the accompaayimggs release tabjes made during
the conference calthat state/alerds ormanagemens expectations orrpdictions of the future

are forward
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L 7KH 592 FRVW UHSUHVHQWY WKH DYHUDJH PDUNHW FRVW RQ D SHU EDUL
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