


 

quarter of 2022. The higher sales volumes were due to the impact of additional volumes from the 



 

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

provided by operating activities.  

 

Valero continues to target an annual payout ratio between 40 and 50 percent of adjusted net cash 

provided by operating activities. Valero defines payout ratio as the sum of dividends paid and the 

total cost of stock buybacks divided by net cash provided by operating activities adjusted for 

changes in working capital and DGD’s net cash provided by operating activities, excluding 



 

“We remain committed to the core strategy that has been in place for nearly a decade,” said Riggs. 

“Our focus on operational excellence, capital discipline and honoring our commitment to 

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

 

Conference Call 



 

Safe-Harbor Statement 

Statements contained in this release and the accompanying earnings release tables, or made during 

the conference call, that state Valero’s or management’s expectations or predictions of the future 

are forward-









�5�H�I�L�Q�L�Q�J

�5�H�Q�H�Z�D�E�O�H�'�L�H�V�H�O�(�W�K�D�Q�R�O

�&�R�U�S�R�U�D�W�H

�D�Q�G�(�O�L�P�L�Q�D�W�L�R�Q�V�7�R�W�D�O

�6�L�[���P�R�Q�W�K�V���H�Q�G�H�G���-�X�Q�H������������������

�5�H�Y�H�Q�X�H�V��

�5�H�Y�H�Q�X�H�V���I�U�R�P���H�[�W�H�U�Q�D�O���F�X�V�W�R�P�H�U�V

����������������������������������

����������������

















�7�K�U�H�H���0�R�Q�W�K�V���(�Q�G�H�G
�-�X�Q�H��������

�6�L�[���0�R�Q�W�K�V���(�Q�G�H�G
�-�X�Q�H��������

�������� �������� �������� ��������
�2�S�H�U�D�W�L�Q�J���V�W�D�W�L�V�W�L�F�V�����H�������K��

�(�W�K�D�Q�R�O���P�D�U�J�L�Q�����I�U�R�P���7�D�E�O�H���3�D�J�H������ ���� �������� ���� �������� ���� �������� ���� ��������
�$�G�M�X�V�W�H�G���(�W�K�D�Q�R�O���R�S�H�U�D�W�L�Q�J���L�Q�F�R�P�H�����I�U�R�P���7�D�E�O�H���3�D�J�H���������� ��������















���D���8�Q�G�H�U�� �W�K�H�� �5�H�Q�H�Z�D�E�O�H�� �)�X�H�O�� �6�W�D�Q�G�D�U�G�� ���5�)�6���� �S�U�R�J�U�D�P���� �W�K�H�� �8���6���� �(�Q�Y�L�U�R�Q�P�H�Q�W�D�O�� �3�U�R�W�H�F�W�L�R�Q�� �$�J�H�Q�F�\�����(�3�$���� �L�V�� �U�H�T�X�L�U�H�G�� �W�R�� �V�H�W��
�D�Q�Q�X�D�O�� �T�X�R�W�D�V�� �I�R�U�� �W�K�H�� �Y�R�O�X�P�H�� �R�I�� �U�H�Q�H�Z�D�E�O�H�� �I�X�H�O�V�� �W�K�D�W�� �R�E�O�L�J�D�W�H�G�� �S�D�U�W�L�H�V���� �V�X�F�K�� �D�V�� �X�V���� �P�X�V�W�� �E�O�H�Q�G�� �L�Q�W�R�� �S�H�W�U�R�O�H�X�P���E�D�V�H�G��
�W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���I�X�H�O�V���F�R�Q�V�X�P�H�G���L�Q���W�K�H���8���6�����7�K�H���T�X�R�W�D�V���D�U�H���X�V�H�G���W�R���G�H�W�H�U�P�L�Q�H���D�Q���R�E�O�L�J�D�W�H�G���S�D�U�W�\�µ�V���5�9�2�����7�K�H���(�3�$���U�H�O�H�D�V�H�G���D��
�I�L�Q�D�O�� �U�X�O�H�� �R�Q�� �-�X�Q�H��







���L���7�K�H���5�9�2���F�R�V�W���U�H�S�U�H�V�H�Q�W�V���W�K�H���D�Y�H�U�D�J�H���P�D�U�N�H�W���F�R�V�W���R�Q���D���S�H�U���E�D�U�U�H�O���E�D�V�L�V���W�R���F�R�P�S�O�\���Z�L�W�K���W�K�H���5�)�6���S�U�R�J�U�D�P�����7�K�H���5�9�2���F�R�V�W���L�V��


	2Q23 VLO A-Earnings Release FINAL_7.25.23.pdf
	2Q23 VLO-B E 251 0 R/Title(2le(2l7AgINAL_7.25.23.pdf)>><</A D[13 R/TiFitH 796]/S/GoTo<</A C[0.0 0.0 0.0]/Dest[13 R/TiXYZ null 675 null]/F 2ext 23648 R/Parent 234 6 R/Title(2Q251 0 R/Title(2le(2l7A Financial Highlights)<</A C[0.0 0.0 0.0]/Dest[71 R/TiXYZ null 675 null]/F 2erent 234 6 R/Tiev 235 60R/Title(2Q251 0 R/Title(2leNotAgIto 251 0 R/Title(2l)<</A C[0.0 0.0 0.0]/Dest[65 R/TiXYZ null 675 null]/F 2ext 236 0 R/Parent 234 6 R/Tiev 235 1 R/Title(2Q251 0 R/Title(2le(2l7A Other Financial Data)<</A C[0.0 0.0 0.0]/Dest[59 R/TiXYZ null 675 null]/F 2ext 23640 R/Parent 234 6 R/Tiev 235 2 R/Title(2Q251 0 R/Title(2le(2l7A Averag/Title(2Q251 0 R/Title(2le(2rkettlefeTitce Pric</Aand DiffeTitt0.0st[71 R/TiXYZ null 675 null5/F 2ext 23648 R/Parent 234 6 R/Title135 2 R/Title(2Q251 0 R/Titl3(2le(2l7A Averag/Title(2Q251lefiag/T1legions Ople(tg/T10 0.0]/Dest[71 R/TiXYZ null 675 null50F 2ext 23648 R/Parent 234 6 R/Title235 2 R/Title(2Q251 0 R/Titl4(2le(2l7A Averag/Title(2Q251 0 R/TEthanol SegmitleOple(tg/T10 0.0]/Dest[71 R/TiXYZ null 675 null47F 2ext 23648 R/Parent 234 6 R/Title335 2 R/Title(2Q251 0 R/Titl5(2le(2l7A Averag/Title(2Q251 0 R/TRenew0 R/TDiesel SegmitleOple(tg/T10 0.0]/Des t[71 R/TiXYZ null 675 null44F 2ext 23648 R/Parent 234 6 R/Title435 2 R/Title(2Q251 0 R/Titl6(2le(2l7A Averag/Title(2Q251lefiag/T1SegmitleOple(tg/T10 0.0]/Dest[71 R/TiXYZ null 675 null32F 2ext 23648 R/Parent 234 6 R/Title535 2 R/Title(2Q251 0 R/Titl7(2le(2l7A Averag/Title(2Q251 0 R/TReco0 0li(tgon of Am 239itleported Und[0.U.S. GAAPt[71 R/TiXYZ null 675 null2/F 2ext 23640 R/Parent 234 6 R/Tiev 635 2 R/Title(2Q251 0 R/Titl8(2le(2l7A Averag/Title(2Q251 0 R/TIncome90 R/TReco0 0li(GAAPt[71 R/TiXYZ null 675 null5/F 2ext 23648 R/Parent 234 6 R/T7ev 635 2 R/Title(2Q251 0 R38itle(2le(2l7A Financial Highlights)<</A C[0.0 0.0 0.0] byag/T1Seg796]/S/G356o<</A C[0.0 0.0 0.0]/De

