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Notice of Annual General Meeting

©) curex

NOTICE OF ANNUAL GENERAL MEETING

The 2008 Annual General Mesting (AGM) for Caltex Australia Limited will be held at 10.00 am on Thursday 24 April 2008
at the Wesley Conference Centre, 220 Pitt Street Sydney, New South Wales, Austraia.

Business of the AGM
1. Incident-free O Topic

Limited from $1,400.000 (indusive
of statutory entitiements) to $1,600,01

The Chairman will present an incident-
free operations topic to the AGM

2. Addresses

The Chairmen and the Managing Director
and Chief Executive Officer wil make
presentations to sharehokders

3. Key Shareholder Issues

The Chaimman wil discuss key Issues
raised by shareholders prior to the AGM
and, during the discussion, wil invite
questions from shareholders regarding
these key issues.

4. Financial Reports

The financial report, the directors' report
and the auditor's report for Caltex
Australia Limited (and the Caltex Australia
Group) for the year ended 31 December
2007 will be laid before the meeting.

5. Remuneration Report
Shareholders will be asked to consider
and, if thought fit, pass an ordinary
resolution adopting the remuneration
report (which forms part of the directors'
report) for the year ended 21 December
7. The Chairman will invite questions
from shareholders on this resalution.

Note: The vote on this resolution
is advisory only and does not bind
the directors or Cailtex Australia Limited.

6. Board Remuneration Pool

for Non-executive Directors
Shareholders will be asked to consider
and, if thought fit, pass an ordinary
resolution to approve an increase
of $200,000 in the total remuneration
pool available for Board fees paid to non-
executive directors of Caltex Australia

clusive of statutory entitiements) with
effect from 1 January 2008

The Chairman will invite questions
from shareholders on this resolution

Voting Exclusion Statement

Caltex Australia Umited wil disregard
any votes cast on this resolution by

* adirector”; and
* an associate of a director.

However, Caltex Australia Limited
will not disregard a vote I

« itis cast by a director® (including
the Chairman of the meeting) or an
associate of a dirsctor” as a proxy
for a shareholder who/that is entitied
1o vots, in accordance with the
directions on the proxy fom; or

« itIs cast by the Chairman of the
meeting as a proxy for a shareholder
who/that is entitied to vote, in
accordance with a direction on the
proxy form to vote as the proxy
decides.

* The reference to a director in the voting
exclusion statement includes directors
who are up for election ot the AGM.

7. Election of Greig Gailey
Shareholders will be asked to consider
and, if thought fit, pass an ordinary
resolution to elect Mr Gadey as a director
of Caltex Australia Limited in accordance
with, and on the tems set out in

the company’s Constitution,

Mr Galley wil address shareholders
before the resolution for his election
as a director is put to the mesting
and the Chainman will invite questions
from shareholders in relation to

Mr Gailey's election

8. Forum for Shareholder
Questions and Comments

The Chairman will open the AGM
to shareholders to ask questions and
make comments on the management
of Caitex Australia and to ask questions
of KPMG, Caltex Australia Limited's
extemal auditor, in relation to:
« the conduct of the audt
« the preparation and content

of the auditor's report;
« the accounting policies adopted

by Caltex Australia Limited in relation

1o the preparation of its financial
statements; and

« theindependence of the auditor

in relation to the conduct of the audt
By order of the Board of Caltex
Australia Limited
Helen Conway
Company Secretary

3 March 2008
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Lytton refinery crude oil pipeline
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Replacement cost operating profit
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Caltex dividend history

Dividend Payout ratio*
(A cps) (%)
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- 560
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B nterim mWFinal -#=Payout

Dividends declared relating to the operating year

All dividends fully franked
*Payout ratio of reported RCOP NPAT




Refineries set records




Selling more diesel, premium fuel and biofuels
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Petrol pricing T the facts

FOURTH LOWEST PRICE FOR PETROL IN THE OECD WHERE DOES YOUR MONEY GO?

* Petrol in Australia is cheaper than the USA before tax.
» Australia's higher petrol tax of around 50 cents a litre makes
Australian petrol more expensive than the USA after tax. ONE FULL TANK OF PETROL

= PETROL
m TAX

cosT $[7/ol/olo

FEDERAL
GOVT TAX
$26

CRUDE OIL AND
PRODUCTION
$40

AUSTRALIAN CENTS PERLITRE

Source: Department of Resources, Industry & Tourism, September quarter 2007

RETAIL & WHOLESALE MARGINS $4

Typical medium sized car.

Source i Department of Resources, Industry & Tourism; September Quarter 2007




New Kurnell refinery diesel tank




Marketing growth offsets cyclical refining earnings

Marketing Gross Contribution*

ASM CAGR

7.9%
700 - 9%

600 -
500 -
400 +
300 A
200 -

100 A

2004 2005 2006 2007

B Non Fuel Income B Lubricants & Specialties B Transport Fuels Margin

* Gross contribution before operating costs




Richard Warburton AO retires from the Caltex Board

A 19981 2008: Caltex
director

A 20017 2007: Chairman
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Consistent marketing margins dampen cyclical refining
margins

Caltex Integrated Gross Fuels Margin*

Acpl
12 ~
10 -~
8 -
6 -
4 -
2 -
O - ] ] ]
2004 2005 2006 2007
B Transport Fuels Marketing Margin B Caltex Refiner Margin 26

* Gross transport fuels margin, before expenses
** Available margins not fully realised due to Clean Fuels Project construction in 2005 and 2006

AcpL 1 Australian cents per litre




Transport fuel sales underpinned by strong diesel growth

Marketing Petrol Sales Marketing Diesel and Jet Fuel Sales
Billion Litres Billion Litres
81 B Regular Petrol 8 ] Bl Diesel
- Premium Petrol - Jet Fuel

7 7

6 - 6 -

5 5

4 4

3 3

2 2

1 1

0 0

2004 2005 2006 2007 2004 2005 2006
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Solid growth in non fuel income and store sales

Total Non-Fuel Income Total Average Weekly Shop Sales

$AM $6000/ wk

180 ~ - Retail Non-Fuel Income 35 7
. Reseller, Direct Sales and Card
Non-Fuel Income

120 - 30 A
60 o5

0 1 20 - T 1

2004 2005 2006 2007 2004 2005 2006 2007




Continued improvements in Refining production and utilisation

Transport Fuel Production Refinery Utilisation
Billion Litres Utilisation %
12 - 90 -
. Kurnell
- Lytton
11 1 851 —@= Refining
10 A 80 A
9 - 75 -
8 1 70 -
7 A 65 -
6 - T T 60 ~
2004 2005 2006 2007 2004 2005 2006 2007
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Unit operating expenses tightly managed in a high cost

environment
Cost increase of
A cpl 4.0% - broadly in
line with inflation
4.0 -
3.0 ] I I l
20 I T T T
2004 2005 2006 2007

* Operating expenses ( Australian cents per litre)
Excluding inland distribution costs recovered in pricing

Based on total volumes, including volumes sold to competitors under buy/sell arrangements
2004 comparative has been adjusted for the translation to A-IFRS
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Refiner margins have remained robust in 2008 to date

Caltex Refiner Margin (SUS/bbl) A Underlying USD refiner margins

18 have been strong

i: I 1Q08 margins stronger than
. 1Q07

A Stronger AUD has compressed
our margins

Caltex Refiner Margin (AcplL) I AUD 15% Stronger than 1QO7

I YTD AcpL margins slightly
b lower than 1Q07

o |

6 ;@Q\K A Planned Kurnell shutdown
|

0

complete

o W o ©
1

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

15 ~

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

- Range 2003 - 2006 2007 AcpL i Australian cents per litre
Average 2003 - 2006 2008 (YTD) CA LT Ex



Transport fuel sales continue to grow

Billion litres
4 - ; I
Transport Fuel Sales A Marketing volumes continue

to grow
I Strong diesel sales growth

T Petrol volumes in line with
prior year

A Marketing margins remain
strong

1Q07 1Q08

Bpetrol MEDiesel W Jet Fuel




1Q08 EBIT lower largely due to maintenance activity

A$M
2507 EBIT Waterfall A Strong Marketing earnings
underpin first quarter EBIT
200 | — . I
3 [ ] .. :
- I A Refining earnings lower
150 =z i Lower Caltex Refiner Margin
s 5 & 73 I m i Planned and unplanned
5 8 ] I 2 maintenance
- S S A Supply chain impacts
50 - E c contribute to EBIT
E compression
0 I | |
1Q07 1Q08 34

EBIT i Earnings before interest and tax
Based on unaudited financial results
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Caltex plans to maintain a strong balance sheet

A Management of cash flows
Important in a cyclical
iIndustry

A Maintain prudent debt levels

A Sustain our focus on
operating costs and working
capital

6
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Refining outlook linked to regional and global economic
conditions

A Global demand growth outlook
mixed

I China remains strong
I USA slowing

A New refining capacity coming
on stream in Asia

I Offset by strong regional
demand growth

A Asian supply and demand
moving into balance

A US economy the major watch

point 3
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Caltex will operate refineries to maximise cash

A Focus on safe and reliable
operations

A Maintain strong balance
sheet
I Optimise working capital v
Incremental production

A 2 planned maintenance
shutdowns in 2H08

A Two unplpistopsé di 1
2008




Marketing i Australian outlook remains robust

A Increasing sales volumes
driven by diesel and
premium fuels

A Strengthen our supply chain
Infrastructure

A Continue growth in non-fuel
Income
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Caltex is actively addressing sustainability issues

,S |AR A Environment

s s I Climate Change
Biofuels i Biofuels

< _1l_ the choice of the future
' I Refinery water recycling
projects

A Society

i Fuel pricing - ACCC and the
Petrol Commissioner

T Fuel Watch
I Starlight

0
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Caltex plans to remain strong for the long term
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ltem 3 - Key shareholder issues

1. The recent performance of Cal
2. The level of dividends paid for 2007

3. The proposed i ncrease I n the
for non-executive directors, and

4. The impact of a carbon trading system on Caltex
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The Caltex share price
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Caltex dividend history

Dividend Payout ratio*
(A cps) (%)
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The I ncrease I n the Boar dos
executive directors




The impact of a carbon trading system
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ltem 4: Financial Reports

AThe financial report, the dir
report for Caltex Australia Limited (and the Caltex
Australia Group) for the year ended 31 December 2007
are laid before the meeting
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Voting Matters

A Three items of business will be put to shareholders:
I Item 5: Remuneration Report
I Item 6: Board Remuneration Pool for Non-executive Directors

I Item 7: Election of Greig Galiley as a director
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ltem 5. Remuneration Report

A Shareholders are asked to consider and, if thought fit,
pass an ordinary resolution adopting the remuneration
report (which forms part of t
year ended 31 December 2007

I the vote on this resolution is advisory only and does not bind the
directors or the company
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ltem 5: Remuneration Report T Proxy Votes

Percentages may not add to 100 due to rounding
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