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if no longer
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP OF
SECURITIES

Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934,
Section 17(a) of the Public Utility Holding Company Act of 1935 or Section

30(h) of the Investment Company Act of 1940

OMB APPROVAL

OMB
Number: 3235-0287

Expires: January 31,
2005

Estimated average
burden hours per
response... 0.5

(Print or Type Responses)

1. Name and Address of Reporting Person *

Gorder Joseph W
2. Issuer Name and Ticker or Trading

Symbol
VALERO ENERGY CORP/TX
[VLO]

5. Relationship of Reporting Person(s) to
Issuer

(Check all applicable)

__X__ Director _____ 10% Owner
__X__ Officer (give title
below)

_____ Other (specify
below)

COB, President and CEO

(Last) (First) (Middle)

P.O. BOX 696000

3. Date of Earliest Transaction
(Month/Day/Year)
01/24/2019

(Street)

SAN ANTONIO, TX 78269-6000

4. If Amendment, Date Original
Filed(Month/Day/Year)

6. Individual or Joint/Group Filing(Check
Applicable Line)
_X_ Form filed by One Reporting Person
___ Form filed by More than One Reporting
Person

(City) (State) (Zip) Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1.Title of
Security
(Instr. 3)

2. Transaction Date
(Month/Day/Year)

2A. Deemed
Execution Date, if
any
(Month/Day/Year)

3.
Transaction
Code
(Instr. 8)

4. Securities Acquired (A)
or Disposed of (D)
(Instr. 3, 4 and 5)

5. Amount of
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 3 and 4)

6.
Ownership
Form:
Direct (D)
or Indirect
(I)
(Instr. 4)

7. Nature of
Indirect
Beneficial
Ownership
(Instr. 4)

Code V Amount

(A)
or
(D) Price

Common
Stock,
$.01 par
value

01/24/2019 M 13,544 A $ 0 473,678 D

Common
Stock,
$.01 par
value

01/24/2019 F 5,363 D $
79.165 468,315 D

Common
Stock,
$.01 par
value

01/24/2019 D 4,090 D $ 0 464,225 (1) D
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Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

Persons who respond to the collection of
information contained in this form are not
required to respond unless the form
displays a currently valid OMB control
number.

SEC 1474
(9-02)

Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of
Derivative
Security
(Instr. 3)

2.
Conversion
or Exercise
Price of
Derivative
Security

3. Transaction Date
(Month/Day/Year)

3A. Deemed
Execution Date, if
any
(Month/Day/Year)

4.
Transaction
Code
(Instr. 8)

5. Number of
Derivative
Securities
Acquired (A)
or Disposed of
(D)
(Instr. 3, 4,
and 5)

6. Date Exercisable and
Expiration Date
(Month/Day/Year)

7. Title and Amount of
Underlying Securities
(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount
or
Number
of Shares

Performance
Shares

(2) 01/24/2019 M 19,590 01/24/2019 01/24/2019 Common
Stock 13,544 $ 0 0 D

Performance
Shares

(3) 01/24/2019 M 27,473 01/24/2019 01/24/2020 Common
Stock 0 $ 0 27,473 D

Performance
Shares

(4) 01/24/2019 M 23,767 01/24/2019 01/24/2021 Common
Stock 0 $ 0 47,533 D

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

Gorder Joseph W
P.O. BOX 696000
SAN ANTONIO, TX 78269-6000

  X   COB, President and CEO

Signatures
 Ethan A. Jones, as Attorney-in-Fact for Joseph W.
Gorder   01/28/2019

**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) The 464,225 amount does not include 3,376.756 shares indirectly held by the reporting person in a thrift plan.

(2) Settlement of previously awarded performance shares at 62.5% of base shares pursuant to the terms of a Performance Share Agreement.

(3) Settlement of previously awarded performance shares at 0% of base shares pursuant to the terms of a Performance Share Agreement.
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(4) Settlement of previously awarded performance shares at 0% of base shares pursuant to the terms of a Performance Share Agreement.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. SIZE: 10pt">  
2014
First Quarter

27.73

21.27

Second Quarter
26.45

22.04

Third Quarter
27.43

21.36

Fourth Quarter
21.94

16.59

2015
First Quarter

22.94

17.67

Second Quarter
20.82

17.76

Third Quarter
17.85

13.04

Fourth Quarter
16.90

13.08

2016
First Quarter

20.86

12.47
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Second Quarter
27.70

19.53

Third Quarter (through the Pricing Date)
30.60

27.73

P-19

Edgar Filing: Gorder Joseph W - Form 4

Explanation of Responses: 4



The iShares® Nasdaq Biotechnology ETF

In this section, Reference Stock Issuer refers to iShares® Nasdaq Biotechnology ETF (the “IBB”), Reference Stock
refers to the shares of the IBB, and the Underlying Index refers to the NASDAQ Biotechnology Index®.

This Reference Stock is an investment portfolio maintained and managed by BFA. The Reference Stock trades on the
NASDAQ Stock Market® (“NASDAQ”) under the ticker symbol “IBB.”

“iShares®” and BlackRock® are registered trademarks of BlackRock®, Inc. and its affiliates (“BlackRock®”).
BlackRock® has licensed certain trademarks and trade names of BlackRock® for our use. The Notes are not
sponsored, endorsed, sold, or promoted by BlackRock®, or by any of the iShares® funds. Neither BlackRock® nor
the iShares® funds make any representations or warranties to the owners of the Notes or any member of the public
regarding the advisability of investing in the Notes. Neither BlackRock® nor the iShares® funds shall have any
obligation or liability in connection with the registration, operation, marketing, trading, or sale of the Notes or in
connection with our use of information about the iShares® funds.

iShares consists of numerous separate investment portfolios, including the Reference Stock. The Reference Stock
seeks investment results that correspond generally to the price and yield performance, before fees and expenses, of the
Underlying Index. The Reference Stock typically earns income from dividends from securities held by the Reference
Stock. These amounts, net of expenses and taxes (if applicable), are passed along to the Reference Stock’s shareholders
as “ordinary income.” In addition, the Reference Stock realizes capital gains or losses whenever it sells securities. Net
long-term capital gains are distributed to shareholders as “capital gain distributions.” However, because the component
return of the Reference Stock will be calculated based only on the share price of the Reference Stock, you will not
receive any benefit from or be entitled to receive income, dividend, or capital gain distributions from the Reference
Stock or any equivalent payments.

The Underlying Index: The NASDAQ Biotechnology Index®

The NASDAQ Biotechnology Index® is calculated, published and disseminated by NASDAQ OMX, and is designed
to measure the performance of NASDAQ-listed companies that are classified according to the Industry Classification
Benchmark as either biotechnology or pharmaceuticals which also meet other eligibility criteria determined by
NASDAQ OMX.  We have derived all information relating to the NASDAQ Biotechnology Index®, including,
without limitation, its make-up, method of calculation and changes in its components, from publicly available
information.  Such information reflects the policies of and is subject to change by, NASDAQ OMX.  Neither we nor
any of our affiliates has undertaken any independent review or due diligence of such information. NASDAQ OMX
has no obligation to continue to publish, and may discontinue or suspend the publication of the NASDAQ
Biotechnology Index® at any time.

The NASDAQ Biotechnology Index® is calculated under a modified capitalization-weighted methodology.  On
November 1, 1993, the NASDAQ Biotechnology Index® began with a base of 200.00.  To be eligible for inclusion in
the NASDAQ Biotechnology Index®, a security must be listed on The NASDAQ Stock Market. Eligibility for the
NASDAQ Biotechnology Index® is limited to specific security types only. The security types eligible for the
NASDAQ Biotechnology Index® include common stocks, ordinary shares, American Depositary Receipts, and shares
of beneficial interest or limited partnership interests. Securities must meet the following criteria:

• the security’s U.S. listing must be exclusively on the NASDAQ Global Select Market or the NASDAQ Global
Market (unless the security was dually listed on another U.S. market prior to January 1, 2004 and has continuously
maintained such listing);
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• the issuer of the security must be classified according to the Industry Classification Benchmark as either
Biotechnology or Pharmaceuticals;

• the security may not be issued by an issuer currently in bankruptcy proceedings;

• the security must have a market capitalization of at least $200 million;

• the security must have an average daily trading volume of at least 100,000 shares;

P-20
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• the issuer of the security may not have entered into a definitive agreement or other arrangement which would likely
result in the security no longer being eligible for inclusion in the NASDAQ Biotechnology Index®;

• the issuer of the security may not have annual financial statements with an audit opinion that is currently
withdrawn; and

• the issuer of the security must have “seasoned” on NASDAQ, the New York Stock Exchange or NYSE MKT
(generally, a company is considered to be seasoned if it has been listed on a market for at least three full months,
excluding the first month of initial listing).

Annual Evaluation

The securities composing the NASDAQ Biotechnology Index® are evaluated annually in December.  Securities
currently within the NASDAQ Biotechnology Index® must continue to meet the above eligibility criteria.  The
securities included in the NASDAQ Biotechnology Index® not meeting the maintenance criteria are removed.
 Index-eligible securities not currently in the NASDAQ Biotechnology Index® are added. Generally, the list of
additions and deletions is publicly announced with a press release in early December. If at any time during the year
other than at the review a security in the NASDAQ Biotechnology Index® no longer meets the criteria or is otherwise
determined to have become ineligible, the security is removed from the NASDAQ Biotechnology Index® and will not
be replaced. 

Index Maintenance

In addition to the annual evaluation, the securities in the NASDAQ Biotechnology Index® are monitored by
NASDAQ OMX with respect to changes in total shares outstanding arising from corporate events such as stock
dividends, stock splits, certain spin-offs and rights issuance, or other corporate actions.  NASDAQ OMX has adopted
the following weight adjustment procedures with respect to such changes.  Changes in total shares outstanding arising
from stock splits, stock dividends, or spin-offs are generally made to the NASDAQ Biotechnology Index® on the
evening prior to the effective date of such corporate action.  If the change in total shares outstanding arising from
other corporate actions is greater than or equal to 10%, the change will be made as soon as practicable.  Otherwise, if
the change in total shares outstanding is less than 10%, then all such changes are accumulated and made effective at
one time on a quarterly basis after the close of trading on the third Friday in each of March, June, September, and
December.  In either case, the index share weights for such securities are adjusted by the same percentage amount by
which the total shares outstanding have changed in such securities.

Index Rebalancing

The NASDAQ Biotechnology Index® employs a modified market capitalization weighting methodology.  At each
quarter, the NASDAQ Biotechnology Index® is rebalanced such that the maximum weight of any security in the
NASDAQ Biotechnology Index® does not exceed 8% and no more than 5 securities are at that cap.  The excess
weight of any capped security is distributed proportionally across the remaining securities.  If after redistribution, any
of the 5 highest ranked securities are weighted below 8%, these securities are not capped.  Next, any remaining
securities in excess of 4% are capped at 4% and the excess weight is redistributed proportionally across the remaining
securities.  The process is repeated, if necessary, to derive the final weights.

The modified market capitalization weighting methodology is applied to the capitalization of each security in the
NASDAQ Biotechnology Index®, using the last sale price of the security at the close of trading on the last trading day
in February, May, August and November and after applying quarterly changes to the total shares outstanding. The
index share weights are then calculated by multiplying the weight of the security derived above by the new market
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value of the NASDAQ Biotechnology Index® and dividing the modified market capitalization for each security in the
NASDAQ Biotechnology Index® by its corresponding last sale price. The changes are effective after trading on the
third Friday in March, June, September and December.
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Historical Information of the iShares® Nasdaq Biotechnology ETF

The following table sets forth the high and low closing prices of the Reference Stock from the first quarter of 2008
through the Pricing Date.

High (in $) Low (in $)

2008 First Quarter 83.25 69.80
Second Quarter 80.89 75.68
Third Quarter 90.32 77.52
Fourth Quarter 80.74 60.64

2009 First Quarter 74.49 59.05
Second Quarter 72.98 63.11
Third Quarter 83.61 69.30
Fourth Quarter 82.55 73.31

2010 First Quarter 93.38 81.63
Second Quarter 92.70 77.52
Third Quarter 87.02 75.69
Fourth Quarter 94.72 85.73

2011 First Quarter 100.16 92.67
Second Quarter 109.50 100.89
Third Quarter 109.60 84.77
Fourth Quarter 104.35 89.12

2012 First Quarter 124.09 104.87
Second Quarter 129.98 117.74
Third Quarter 144.74 129.47
Fourth Quarter 147.18 128.41

2013 First Quarter 159.93 141.62
Second Quarter 186.18 159.48
Third Quarter 211.33 178.26
Fourth Quarter 227.24 194.50

2014 First Quarter 273.23 223.82
Second Quarter 257.03 215.37
Third Quarter 279.29 243.07
Fourth Quarter 317.20 255.27

2015 First Quarter 366.52 300.81
Second Quarter 383.25 333.66
Third Quarter 398.00 289.48
Fourth Quarter 343.11 298.76

2016 First Quarter 326.96 244.04
Second Quarter 288.52 241.33
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Third Quarter (through the Pricing Date) 282.02 260.39
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Validity of the Notes

In the opinion of Osler, Hoskin & Harcourt LLP, the issue and sale of the notes has been duly authorized by all
necessary corporate action of the Bank in conformity with the Senior Indenture, and when this pricing supplement has
been attached to, and duly notated on, the master note that represents the notes, the notes will have been validly
executed and issued and, to the extent validity of the notes is a matter governed by the laws of the Province of
Ontario, or the laws of Canada applicable therein, and will be valid obligations of the Bank, subject to the following
limitations (i) the enforceability of the Senior Indenture may be limited by the Canada Deposit Insurance Corporation
Act (Canada), the Winding-up and Restructuring Act (Canada) and bankruptcy, insolvency, reorganization,
receivership, moratorium, arrangement or winding-up laws or other similar laws affecting the enforcement of creditors’
rights generally; (ii) the enforceability of the Senior Indenture may be limited by equitable principles, including the
principle that equitable remedies such as specific performance and injunction may only be granted in the discretion of
a court of competent jurisdiction; (iii) pursuant to the Currency Act (Canada) a judgment by a Canadian court must be
awarded in Canadian currency and that such judgment may be based on a rate of exchange in existence on a day other
than the day of payment; and (iv) the enforceability of the Senior Indenture will be subject to the limitations contained
in the Limitations Act, 2002 (Ontario), and such counsel expresses no opinion as to whether a court may find any
provision of the Senior Debt Indenture to be unenforceable as an attempt to vary or exclude a limitation period under
that Act. This opinion is given as of the date hereof and is limited to the laws of the Provinces of Ontario and the
federal laws of Canada applicable thereto. In addition, this opinion is subject to customary assumptions about the
Trustee’s authorization, execution and delivery of the Indenture and the genuineness of signatures and certain factual
matters, all as stated in the letter of such counsel dated July 2, 2014, which has been filed as Exhibit 5.1 to Bank of
Montreal’s Form 6-K filed with the SEC on July 3, 2014.

In the opinion of Morrison & Foerster LLP, when the pricing supplement has been attached to, and duly notated on,
the master note that represents the notes, and the notes have been issued and sold as contemplated by the prospectus
supplement and the prospectus, the notes will be valid, binding and enforceable obligations of Bank of Montreal,
entitled to the benefits of the Indenture, subject to applicable bankruptcy, insolvency and similar laws affecting
creditors’ rights generally, concepts of reasonableness and equitable principles of general applicability (including,
without limitation, concepts of good faith, fair dealing and the lack of bad faith). This opinion is given as of the date
hereof and is limited to the laws of the State of New York. This opinion is subject to customary assumptions about the
Trustee’s authorization, execution and delivery of the Indenture and the genuineness of signatures and to such counsel’s
reliance on the Bank and other sources as to certain factual matters, all as stated in the legal opinion dated July 2,
2014, which has been filed as Exhibit 5.2 to the Bank’s Form 6-K filed on July 3, 2014.
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