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CALTEX AUSTRALIA (CTX) 
1H16 Result

RESULTS 1H15 1H16 CHANGE CONSENSUS 
BELL POTTER 

ESTIMATES COMMENTS 

Revenue ($m) 9743 8507 (13%) 

RCOP EBIT ($m) 383 397 2.6% 406 

RCOP Net Profit 
($m) 

251 254 1% 260 CTX guidance 1HCY16 RCOP NPAT of 
A$245-260m 

Interim dividend 
(cents) 

47.0 50.0 6.4% Fully franked. ex 7 Sep, pay 30 Sep, 
52% payout 

 Historical cost NPAT down 15% to $318m vs our estimate of 330m (includes crude and product inventory gains of $64 million after

tax, compared with crude and product inventory gains of $95 million after tax for the half year to 30 June 2015.)

 Segment EBIT

o Supply and Marketing RCOP EBIT up 14% to $359m (excluding unfavourable externalities ); vs our estimate of $359m

o Lytton Refinery EBIT down 40% to $92m (Sales from production from the Lytton refinery in the first half totalled 2.9 billion
litres, up 20%);vs our estimate of $93m

 The average realised refiner margin for the six months was US$10.00/bbl, as compared to prior year equivalent of US$16.0/bbl
 Net debt at 30 June 2016 was $693 million, which compares with $432 million at 31 December 2015 and $715 million at 30 June

2015. The increase reflects the $270 million off-market buy back completed in April and paymenet of 2015 final div.

Outlook: “Given the company’s improved cash flows and strong balance sheet, Caltex has reviewed the options for capital management; 
Capital management opportunities in the absence of sustainable growth investments may be considered. The preferred form of any 
additional capital return is an off-market buy-back.” 

Today’s share price reaction: n/a- market opens 10.00 am (previous close $34.24) 

Recommendation: The analyst currently has a Buy rating and this is likely to be maintained given the result is with CTX previous 
guidance and our estimates. CTX has stated a target of sustainably delivering top quartile TSR, from a combination of organic growth, 
M&A, dividends and capital returns. 

The following may affect your legal rights: 
Important Disclaimer: This document is a private communication to clients and is not intended for public circulation or for the use of any third 
party, without the prior approval of Bell Potter Securities Limited. In the USA and the UK this research is only for institutional investors. It is not for 
release, publication or distribution in whole or in part to any persons in the two specified countries. This is general investment advice only and does 
not constitute personal advice to any person. 
Because this document has been prepared without consideration of any specific client’s financial situation, particular needs and investment 
objectives (‘relevant personal circumstances’), a Bell Potter Securities Limited investment adviser (or the financial services licensee, or the 
representative of such licensee, who has provided you with this report by arrangement with Bell Potter Securities Limited) should be made aware 
of your relevant personal circumstances and consulted before any investment decision is made on the basis of this document. 
While this document is based on information from sources which are considered reliable, Bell Potter Securities Limited has not verified 
independently the information contained in the document and Bell Potter Securities Limited and its directors, employees and consultants do not 
represent, warrant or guarantee, expressly or impliedly, that the information contained in this document is complete or accurate. Nor does Bell 
Potter Securities Limited accept any responsibility to inform you of any matter that subsequently comes to its notice, which may affect any of the 
information contained in this document and Bell Potter assumes no responsibility for updating any advice, views, opinions, or recommendations 
contained in this document or for correcting any error or omission which may become apparent after the document has been issued. 
Except insofar as liability under any statute cannot be excluded, Bell Potter Securities Limited and its directors, employees and consultants do not 
accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting 
loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this document or any other person. 
Disclosure of Interest: Bell Potter Securities Limited, its employees, consultants and its associates within the meaning of Chapter 7 of the 
Corporations Law may receive commissions, underwriting and management fees from transactions involving securities referred to in this document 
(which its representatives may directly share) and may from time to time hold interests in the securities referred to in this document. 


