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Caltex Leadership Team

Simon Hepworth Chief Financial Officer

Alex Strang General Manager ïSupply & Distribution

Brian Waywell General Manager ïRefining

Andy Walz General Manager ïMarketing

Mike McMenamin Group Manager ïStrategy, Planning & 

Development

Richard Beattie Group Manager ïPolicy, Public & Government 

Affairs

Peter Wilkinson Group Manager ïOperational Excellence & 

Risk

Simon Willshire Group Manager ïHuman Resources

Helen Conway Company Secretary & General Counsel
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Lytton refinery crude oil pipeline
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Replacement cost operating profit
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Caltex dividend history
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Dividend

(A cps)

Payout ratio*

(%)

Dividends declared relating to the operating year

All dividends fully franked

*Payout ratio of reported RCOP NPAT



Refineries set records

18



Selling more diesel, premium fuel and biofuels
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Petrol pricing ïthe facts

FOURTH LOWEST PRICE FOR PETROL IN THE OECD

Source ïDepartment of Resources, Industry & Tourism; September Quarter 2007



New Kurnell refinery diesel tank
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Marketing growth offsets cyclical refining earnings

Marketing Gross Contribution*
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Richard Warburton AO retires from the Caltex Board

Å1998 ï2008: Caltex 

director

Å2001 ï2007:  Chairman
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Consistent marketing margins dampen cyclical refining 

margins

Caltex Integrated Gross Fuels Margin*
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* Gross transport fuels margin, before expenses

** Available margins not fully realised due to Clean Fuels Project construction in 2005 and 2006

AcpL ïAustralian cents per litre
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Transport fuel sales underpinned by strong diesel growth

Marketing Petrol Sales
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Solid growth in non fuel income and store sales

Total Non-Fuel Income
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Continued improvements in Refining production and utilisation

Transport Fuel Production
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2.0

3.0

4.0

Unit operating expenses tightly managed in a high cost 

environment

A cpl

* 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

2004 2005 2006 2007

Cost increase of 

4.0% - broadly  in 

line with inflation
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Refiner margins have remained robust in 2008 to date

Caltex Refiner Margin ($US/bbl)
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Caltex Refiner Margin (AcpL)
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Å Underlying USD refiner margins 

have been strong

ï 1Q08 margins stronger than 

1Q07

Å Stronger AUD has compressed 

our margins

ï AUD 15% stronger than 1Q07

ï YTD AcpL margins slightly 

lower than 1Q07

Å Planned Kurnell shutdown 

complete

Range 2003 - 2006

Average 2003 - 2006

2007

2008 (YTD)

AcpL ïAustralian cents per litre



Transport fuel sales continue to grow
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Transport Fuel Sales
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ÅMarketing volumes continue 

to grow

ïStrong diesel sales growth

ïPetrol volumes in line with 

prior year

ÅMarketing margins remain 

strong
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1Q08 EBIT lower largely due to maintenance activity

ÅStrong Marketing earnings 

underpin first quarter EBIT

Å Refining earnings lower

ï Lower Caltex Refiner Margin

ï Planned and unplanned 

maintenance

ÅSupply chain impacts 

contribute to EBIT 

compression

341Q07 1Q08
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Caltex plans to maintain a strong balance sheet

ÅManagement of cash flows 

important in a cyclical 

industry

ÅMaintain prudent debt levels

Å Sustain our focus on 

operating costs and working 

capital



Refining outlook linked to regional and global economic 

conditions
Å Global demand growth outlook 

mixed

ïChina remains strong

ï USA slowing

Å New refining capacity coming 

on stream in Asia

ïOffset by strong regional 

demand growth

Å Asian supply and demand 

moving into balance

Å US economy the major watch 

point 37
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Caltex will operate refineries to maximise cash

ÅFocus on safe and reliable 

operations

ÅMaintain strong balance 

sheet

ïOptimise working capital v 

incremental production

Å2 planned maintenance 

shutdowns in 2H08

ÅTwo unplanned ópitstopsô in 

2Q08
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Marketing ïAustralian outlook remains robust

Å Increasing sales volumes 

driven by diesel and 

premium fuels

Å Strengthen our supply chain 

infrastructure

Å Continue growth in non-fuel 

income
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Caltex is actively addressing sustainability issues

ÅEnvironment

ïClimate Change

ïBiofuels

ïRefinery water recycling 

projects

ÅSociety

ïFuel pricing - ACCC and the 

Petrol Commissioner

ïFuel Watch

ïStarlight



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

1. The recent performance of Caltexôs share price

2. The level of dividends paid for 2007

3. The proposed increase in the Boardôs remuneration pool 

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

45

Dividend

(A cps)

Payout ratio*

(%)

Dividends declared relating to the operating year

All dividends fully franked

*Payout ratio of reported RCOP NPAT



The increase in the Boardôs remuneration pool for non-

executive directors
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The impact of a carbon trading system
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Item 4: Financial Reports

ÅThe financial report, the directorsô report and the auditorôs 

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

ÅThree items of business will be put to shareholders:

ïItem 5: Remuneration Report

ïItem 6: Board Remuneration Pool for Non-executive Directors

ïItem 7: Election of Greig Gailey as a director
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Item 5: Remuneration Report

ÅShareholders are asked to consider and, if thought fit, 

pass an ordinary resolution adopting the remuneration 

report (which forms part of the directorsô report) for the 

year ended 31 December 2007

ïthe vote on this resolution is advisory only and does not bind the 

directors or the company
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Item 5: Remuneration Report ïProxy Votes

51
95.0% 2.7% 0.0% 0.6%1.8%

Percentages may not add to 100 due to rounding

Figures do not include the 
50% of votes held by 

Chevron


