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Valvoline, Inc. (VVV) - Non-Deal Roadshow

Questions/Topics of Discussion

Revenue Outlook

« Over time the industry has enjoyed stable demand even as inflation has moved higher, are you seeing any signs of customers
deferring repairs or elongating service cycles?

« Can you discuss what the “sweet spot” vehicle age is for VVV, and what efforts are there to expand into older/younger vehicles?

* You've driven up efficiencies and cars per day, how much low-hanging fruit is left on the throughput side and what investments
may be needed to capture this opportunity?

« Can you discuss the structural drivers of price inflation, the transitory factors, and how these should evolve over the coming years?

» Are there any smaller players trying to use price to drive market share, as we've seen in other auto service verticalse
* What are the investments you're making to drive up the attachment of non-oil change revenue and to grow the fleet businesse
+ How big of an opportunity vs. risk is the EV market, and what are early learnings from your pilots catering to these vehicles?

Margins / Expenses

+  With the long-term supply agreement, how fixed are your gross margins on certain products from the old Global Products business?

* As a simplified story, it seems like there are still opportunities to improve SG&A leverage over time, Lori how much of that comes
from the corporate side vs. the store-level side, and when would you expect to begin capturing more leverage?

+ Looking at pricing actions, what is your expectation for inflation in the back half of the year, and as this moderates will you still be
able to offset product cost inflation without impacting demand?

+ How do the revenue initiatives such as NOCR and fleet impact the margins over time?

Capital Deployment/Other

+ With the balance sheet, you have the upcoming debt payment next year but what are the capital priorities, and where does the
$340 million of repurchase authorization fall in those priorities?

+ How have talks with franchise partners frended, and how do you feel about the roadmap to accelerate your franchise mix in the
coming years, with commitments from partnerse

+ How does the maturity curve look for new locations today vs. a few years ago? Has it improved? And what are the variables that
have led to good or bad openings, when you look at the recent cohorts?
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Stephens VVV Initiation:
Simplified Retail Growth Story Not Yet Reflected In Val.; Initiating VVV With OW Rating

Stephens VVV Reports F3Q:
VVV Reports F3Q23 Earnings; Solid F3Q, Robust '24 SSS/EBITDA Growth' Reit. OW

Stephens Inc. working model and published research report attached.

For current disclosures on this company, please access the attached research report.
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OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like fo ask company management and to help investors develop their own questions.
This document is not infended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not
purport fo be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained
from internal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate
or complete. Such information is believed fo be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of
issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains
current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,
and availability are subject to change with the market. Nothing in this presentation is infended, or should be consfrued, as legal, accounting, regulatory or tax
advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and
all fax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis
in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully
the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary
prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by
calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant
investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has
not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be
no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.
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