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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Valero Energy Corporation Benefit Plans Administrative Committee:

We have audited the accompanying statements of net assets available for benefits of the Premcor Retirement Savings
Plan (the Plan) as of December 31, 2014 and 2013 and the related statements of changes in net assets available for
benefits for the years then ended. These financial statements are the responsibility of the Plan’s management. Our
responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2014 and 2013, and the changes in net assets available for benefits for the
years then ended in conformity with U.S. generally accepted accounting principles.

Our audits were performed for the purpose of forming an opinion on the basic financial statements taken as a whole.
The supplemental Schedule H, Line 4i–Schedule of Assets (Held at End of Year) as of December 31, 2014 is presented
for the purpose of additional analysis and is not a required part of the basic financial statements but is supplementary
information required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Act of 1974. This supplemental schedule is the responsibility of the Plan’s
management. The supplemental schedule has been subjected to the auditing procedures applied in the audits of the
basic financial statements and, in our opinion, is fairly stated in all material respects in relation to the basic financial
statements taken as a whole.

/s/ KPMG LLP

San Antonio, Texas
June 29, 2015

1

Edgar Filing: VALERO ENERGY CORP/TX - Form 11-K

4



PREMCOR RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31,
2014 2013

Assets
Investments:
Mutual funds $204,365,899 $195,424,252
Common/collective trust 44,874,698 50,752,105
Common stocks 25,866,569 32,490,857
Money market security 82,481 43,668
Total investments at fair value 275,189,647 278,710,882

Receivables:
Participant loans 5,261,291 5,387,118
Employer contributions 154,973 172,554
Participant contributions 597 656
Total receivables 5,416,861 5,560,328

Total assets reflecting all investments at fair value 280,606,508 284,271,210

Adjustment from fair value to contract value for
fully benefit-responsive investment contracts (1,336,501 ) (1,376,014 )

Net assets available for benefits $279,270,007 $282,895,196

See Notes to Financial Statements.
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PREMCOR RETIREMENT SAVINGS PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Years Ended December 31,
2014 2013

Investment income:
Interest income $223,162 $226,359
Dividend income 11,999,080 8,669,926
Net appreciation in fair value of investments 7,591,426 47,513,394
Total investment income 19,813,668 56,409,679

Contributions:
Participant 6,261,482 5,992,888
Employer 4,709,665 4,546,989
Total contributions 10,971,147 10,539,877

Total additions 30,784,815 66,949,556

Deductions:
Withdrawals by participants (34,410,004 ) (26,678,671 )
Total deductions (34,410,004 ) (26,678,671 )

Net increase (decrease) in net assets available
for benefits (3,625,189 ) 40,270,885

Net assets available for benefits:
Beginning of year 282,895,196 242,624,311
End of year $279,270,007 $282,895,196

See Notes to Financial Statements.
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PREMCOR RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

1.DESCRIPTION OF THE PLAN

General
The Premcor Retirement Savings Plan (the Plan) is a qualified profit-sharing plan covering Valero Energy
Corporation’s eligible United States (U.S.) employees. (See “Eligibility and Participation” below for a description of
employees eligible for participation in the Plan.) The Plan is subject to the provisions of the Employee Retirement
Income Security Act of 1974, as amended (ERISA). As used in this report, the term “Valero” may refer, depending upon
the context, to Valero Energy Corporation, one or more of its consolidated subsidiaries, or all of them taken as a
whole.

The description of the Plan included in these notes to financial statements provides only general information.
Participants should refer to the plan document for a complete description of the Plan’s provisions.

Plan Administration
Valero is the plan sponsor. Valero is an international manufacturer and marketer of transportation fuels, other
petrochemical products, and power. As of December 31, 2014, Valero employed approximately 10,000 employees and
its assets included 15 refineries with a combined total throughput capacity of approximately 2.9 million barrels per
day, 11 ethanol plants with a combined production capacity of 1.3 billion gallons per year, a 50-megawatt wind farm,
and renewable diesel production from a joint venture. Through subsidiaries, Valero owns the general partner of Valero
Energy Partners LP, a midstream master limited partnership. Approximately 7,400 outlets carry the Valero, Shamrock,
and Beacon brands in the U.S. and the Caribbean; Ultramar in Canada; and Texaco in the United Kingdom and
Ireland. Valero is a Fortune 500 company based in San Antonio, Texas. Through April 30, 2013, Valero also sold
refined products through a network of company-owned and leased retail sites in the U.S. and Canada. As further
described under “Separation of the Retail Business,” Valero completed the separation of its retail business on May 1,
2013.

Valero’s common stock trades on the New York Stock Exchange under the symbol “VLO.”

The Valero Energy Corporation Benefit Plans Administrative Committee (Administrative Committee), consisting of
persons selected by Valero, administers the Plan. The members of the Administrative Committee serve without
compensation for services in that capacity. Vanguard Fiduciary Trust Company (Vanguard) is the trustee and record
keeper under the Plan and has custody of the securities and investments of the Plan through a trust.

Eligibility and Participation
Valero’s employees at its Port Arthur and Memphis Refineries represented by the United Steel, Paper and Forestry,
Rubber, Manufacturing, Energy, Allied Industrial and Service Workers International Union and its
Local 13-423 (Plant Group only), and the United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied
Industrial and Service Workers International Union and its Local 9-00631, respectively, are eligible to participate in
the Plan after completing six months of service. Participation in the Plan is voluntary.

Separation of the Retail Business
On May 1, 2013, Valero completed the separation of its retail business by creating an independent public company
named CST Brands, Inc. (CST) and distributing 80 percent of the outstanding shares of CST common stock to Valero’s
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PREMCOR RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (Continued)

for every nine shares of Valero common stock held at the close of business on the record date of April 19, 2013. On
November 14, 2013, Valero disposed of its 20 percent retained interest in CST.

The CST common stock held by the Plan as a result of this distribution was a frozen investment and no additional
contributions or earnings could be made or allocated to acquire additional shares of CST common stock. Effective
April 30, 2014, all shares of CST common stock were liquidated from a participant’s account, and the cash proceeds
were invested based on the participant’s investment elections as of May 1, 2014.

Contributions
Participants may make pre-tax contributions from 1 percent to 50 percent of their annual eligible compensation as
defined in the plan document, subject to certain limitations under the Internal Revenue Code of 1986, as amended (the
Code). Participants may also make designated Roth 401(k) contributions to the Plan, which are included in the
participant’s gross income at the time of the contribution. Participants also may elect to make after-tax contributions up
to 5 percent of their eligible compensation; however, Valero does not match these contributions. Total participant
contributions cannot exceed 50 percent of eligible compensation.

Any employee may make rollover contributions and eligible Roth 401(k) rollover contributions to the Plan. For the
years ended December 31, 2014 and 2013, rollover contributions totaled $257,607 and $93,731, respectively, and are
included in participant contributions.

The Code establishes an annual limitation on the amount of individual pre-tax and/or Roth 401(k) salary deferral
contributions. This limit was $17,500 for each of the years ended December 31, 2014 and 2013. Participants who
attained age 50 before the end of the year were eligible to make catch-up contributions of up to $5,500 for each of the
years ended December 31, 2014 and 2013.

Valero matches 200 percent of the first 3 percent of eligible compensation that a participant contributes on a pre-tax
basis or as a Roth 401(k) contribution to the Plan. Valero also matches 100 percent of eligible compensation above
3 percent up to a maximum of 6 percent that union participants at the Port Arthur Refinery contribute to the Plan. All
employer contributions are made in cash and are invested according to the investment options elected for the
participant contributions.

Participant Accounts
Individual accounts are maintained for each participant. Each participant’s account is adjusted to reflect participant
contributions, employer contributions, withdrawals, income, expenses, gains, and losses attributable to the participant’s
account.

Vesting
Participants are vested 100 percent in their individual participant contribution accounts at all times. Participants vest in
their employer matching contribution accounts at the rate of 20 percent per year and are 100 percent vested after
five years of service.

Forfeitures
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The Plan provides that if a participant incurs a break in service prior to becoming vested in any part of his employer
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PREMCOR RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (Continued)

until the break in service equals or exceeds five successive years. Upon a participant’s termination of employment for
other than death, total and permanent disability, or retirement on or after age 60, the nonvested portion of the
participant’s employer account is forfeited upon distribution. In the event the participant is reemployed prior to
incurring a break in service of five successive years, any amounts forfeited under this provision will be reinstated.

Forfeited nonvested accounts of terminated participants can be used to pay the Plan’s administrative expenses or
reduce employer contributions. Employer contributions for the years ended December 31, 2014 and 2013 were
reduced by $9,042 and $7,650, respectively, from forfeited nonvested accounts. As of December 31, 2014 and 2013,
forfeited nonvested accounts available to reduce future employer contributions or plan administrative expenses were
$30,964 and $7,975, respectively.

Investment Options
Participants direct the investment of 100 percent of their participant and employer contributions and may transfer
existing account balances to any of the investment options offered. These investment options include mutual funds, a
common/collective trust, Valero common stock, and a money market security.

Participants may not designate more than 20 percent of their contributions to be invested in Valero common stock.
Transfers into Valero common stock will not be permitted to the extent a transfer would result in more than 50 percent
of the aggregate value of the participant’s account being invested in Valero common stock.

Each Vanguard Target Retirement Fund is designed to reach the asset allocation of the Vanguard Target Retirement
Income Fund (Income Fund) about seven years after its target date. As each Vanguard Target Retirement Fund
completes this process, Vanguard expects to merge it into the Income Fund.

Withdrawals and Distributions
A participant may withdraw any after-tax contributions and under certain circumstances may withdraw pre-tax
contributions after submitting a request to Vanguard. A participant may withdraw up to 100 percent of his vested
matching contribution account. Withdrawals of pre-tax contributions or designated Roth 401(k) contributions before
employment ends are limited to hardship withdrawals, under which certain criteria must be met, or attainment of age
59½.

Upon a participant’s death, total and permanent disability, or retirement on or after age 60, the participant or the
beneficiary of a deceased participant is entitled to a distribution of the entire value of the participant’s account and
employer account regardless of whether or not the accounts are fully vested. Upon a participant’s termination for any
other reason, the participant is entitled to a distribution of only the value of the participant’s account and the vested
portion of the participant’s employer account. Distributions resulting from any of these occurrences may be received in
a single sum. Alternatively, a participant or beneficiary may elect to receive this distribution in the form of equal
monthly installments over a period not to exceed fifteen years. In addition, when the value of a distribution to a
participant exceeds $1,000, the distribution to a participant who has terminated employment prior to his death,
disability, or normal retirement age may be made only with the participant’s consent.
Terminated participants may elect to have the Plan trustee hold their accounts for distribution to them at a date not
later than April 1 of the calendar year after which they attain age 70½. In this event, terminated
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PREMCOR RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (Continued)

participants continue to share in the income, expenses, gains, and losses of the Plan until their accounts are distributed.

The Plan allows participants who are called to active duty military service and who are on military leave for a period
of 179 days or more to make withdrawals of all or any portion of their account.

Participant Loans
Participants may borrow, subject to certain limitations, amounts credited to their pre-tax contribution account or
designated Roth 401(k) contribution account. The maximum loan amount a participant may have outstanding is
restricted to the lesser of:

(a)$50,000, reduced by the excess of (i) the highest outstanding balance of the participant’s loans during a one-year
period over (ii) the participant’s then currently outstanding loan balance on the day any new loan is made, or

(b)one-half of the current value of the participant’s vested interest in his Plan accounts.
The term of any loan may not exceed five years unless the loan is for the purchase of a participant’s principal
residence, in which case the term may be longer than five years. Effective January 1, 2010, the repayment period for a
loan used to acquire a participant’s principal residence may be up to 15 years. The balance of the participant’s account
and vested portion of his employer account serve as security for the loan. Loans bear interest at a reasonable rate as
established by the Administrative Committee, presently at prime plus 1 percent. As of December 31, 2014, interest
rates on outstanding participant loans ranged from 4.25 percent to 8.75 percent and maturity dates ranged from
January 2015 to July 2029. Loan repayments of principal and interest are made through payroll deductions or as
otherwise determined. A participant may continue to make loan repayments following termination of employment
pursuant to procedures established by Valero.

Plan Expenses
Plan administrative expenses, including trustee fees and administrative fees, may be paid by the Plan unless paid by
Valero. Valero also provides certain other services at no cost to the Plan. Investment expenses relating to individual
participant accounts, such as investment management expenses, have been deducted from interest income or dividend
income. Individual participant transaction fees, such as overnight delivery fees, redemption fees, and annual loan
maintenance fees, are deducted from the respective participant’s account and are included in withdrawals by
participants.

2.BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation
The financial statements of the Plan are prepared on the accrual basis of accounting in accordance with U.S. generally
accepted accounting principles (GAAP).

Investment contracts held by a defined contribution plan are required to be reported at fair value. However, contract
value is the relevant measurement attribute for that portion of the net assets available for benefits of a defined
contribution plan attributable to fully benefit-responsive investment contracts because contract value is the amount
participants would receive if they were to initiate permitted transactions under the terms of the Plan. The statement of
net assets available for benefits presents the fair value of the investment contracts as well as the adjustment of the
fully benefit-responsive investment contracts from fair value to contract value. The statement of changes in net assets
available for benefits is prepared on a contract value basis.
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PREMCOR RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (Continued)

Management has evaluated events that occurred after December 31, 2014 through the date these financial statements
were available to be issued on June 29, 2015. Any material subsequent events that occurred during this time have been
properly recognized or disclosed in these financial statements.

Significant Accounting Policies
Use of Estimates
The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates that
affect the amounts of assets and changes therein reported in the financial statements and disclosure of contingent
assets and liabilities. Actual results could differ from those estimates.

Valuation of Investments
The Plan’s investments are stated at fair value as described in Note 4.

Income Recognition
Purchases and sales of investments are recorded on a trade-date basis. Interest income is recorded on the accrual basis.
Dividends are recorded on the ex-dividend date.

Net appreciation (depreciation) in fair value of investments consists of net realized gains and losses on the sale of
investments and net unrealized appreciation (depreciation) of investments.

Participant Loans
Participant loans are measured at their unpaid principal balance plus any accrued but unpaid interest. Interest income
is recorded on the accrual basis. Related fees are expensed when they are incurred and are reflected in withdrawals by
participants. No allowance for credit losses has been recorded as of December 31, 2014
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