Shareholder Resolution at the 2022 AGM of Valero Energy Corporation

Coordinated by Follow This

WHEREAS: We, the shareholders, must protect our assets against devastating
climate change, and we therefore support companies to substantially reduce
greenhouse gas (GHG) emissions.

RESOLVED: Shareholders request the Company to set and publish medium- and
long-term targets to substantially reduce the greenhouse gas (GHG) emissions of
the Company’s operations and energy products (Scope 1,2, and 3).

You have our support.
SUPPORTING STATEMENT:

The policies of energy companies - the largest greenhouse gas (GHG) emitters - are
crucial to confronting the climate crisis. Therefore shareholders support oil and gas
companies to substantially reduce their emissions.

We, the shareholders, understand this support to be essential in protecting all our assets
in the global economy from devastating climate change.

We therefore support the Company to set emission reduction targets for all emissions:
the emissions of the company’s operations and the emissions of its energy products
(Scope 1,2, and 3). Reducing Scope 3 emissions, the vast majority, is essential to limiting
global heating.

Scientific consensus

The world’s leading international scientific bodies recently released reports which
clearly state the need for deep cuts in emissions in order to limit global warming to safe
levels.

Financial momentum

A growing international consensus has emerged among financial institutions that
climate-related risks are a source of financial risk, and therefore limiting global
warming is essential to risk management and responsible stewardship of the economy.



Backing from investors that insist on targets for all emissions continues to gain
momentum: 2021 saw unprecedented investor support for climate resolutions. In the
US, three of these climate resolutions passed with a historic majority. In Europe, support
for these climate resolutions continued to build.

Legal risk

In 2021, a Dutch court ordered Shell to severely reduce their worldwide emissions
(Scope 1, 2, and 3) by 2030. This indicates that oil majors and large investors have an
individual legal responsibility to combat dangerous climate change by reducing
emissions and confirms the risk of liability.

We believe that the Company could lead and thrive in the energy transition. We
therefore encourage you to set targets that are inspirational for society, employees,
shareholders, and the energy sector, allowing the company to meet an increasing
demand for energy while reducing GHG emissions to levels consistent with curbing
climate change.

You have our support.



