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Equals: Singapore Weighted Average Margin (Dated Brent basis) 
 
Plus:  Product quality premium 
 Crude discount 
 Product freight 
 
Less:  Crude premium 
 Crude freight 
 Yield Loss 
 
Equals: Caltex Refiner Margin 
The Caltex Refiner Margin is converted to an Australian dollar basis using the prevailing average monthly exchange rate. 
 
 
CRM is just one contributor to the Replacement Cost Operating Profit (RCOP) EBIT earnings (excluding significant items).  Other items 
contributing to the RCOP EBIT include Transport Fuels Marketing volume and margin, Lubricants and Specialties volume and margin, 
Non-Fuel Income and Other Margin less Operating Expenses.   

 
Analyst contact 
 
Rohan Gallagher 
GM, Investor & Corporate Affairs 
Phone: 02 9250 5247 
Email: rohan.gallagher@caltex.com.au 
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