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CAO rebounds on profit in 1Q 2009 
2009��������	��������	��������	��������	 

 
 
 
SINGAPORE, 15 May 2009 – China Aviation Oil (Singapore) Corporation Ltd 
(“CAO”) today announced its first quarter results for the quarter ended 31 March 
2009 (“1Q 2009”). CAO recorded a net profit attributable to shareholders (“net 
profit”) of US$4.1 million for 1Q 2009.  
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Net profit for 1Q 2009 improved significantly as compared to its last announced 
net loss of US$3.5 million for 4Q 2008 as a result of strong growth in its jet fuel 
supply and trading business and significantly lesser Group’s share of net loss 
incurred by its associated company, Shanghai Pudong International Airport 
Aviation Fuel Supply Company Ltd (“SPIA”).  i*j F M�P�R�S�T CAO k�)�+�l�m npo�qrW�V�s�t�ubv9Y�0 w x�y�z�{�| 4~}*Z ����:�<  
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Total jet fuel supply and trading volume (which includes jet fuel procured and 
supplied to the PRC and international trading) in 1Q 2009 was 1.4 million tonnes. 
This represents an increase of 23% from the corresponding period last year. 
Gross profit surged 223% to US$10.2 million in 1Q 2009 as compared to US$3.1 
million in 1Q 2008, attributable mainly to gains from jet fuel trading, freight 
optimisation and hedging activities.  
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CAO’s petrochemicals trading business, which commenced in December 2008, 
contributed US$0.4 million to the Group’s gross profit in 1Q 2009. Volume from 
petrochemicals trading in 1Q 2009 was 0.7 million tonnes.  
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Commenting on CAO’s performance for 1Q 2009, Mr Meng Fanqiu, Chief 
Executive Officer of CAO said, “CAO has had a good start in 1Q 2009 despite the 
continued loss incurred by our associated company, SPIA. Our efforts in 
transforming our business model and enhancing our profitability have yielded 
results as our core business of jet fuel supply registered steady growth and jet fuel 
trading business achieved strong growth in the quarter under review. We also had 
a good head start for our petrochemicals trading business.” 
CAO Ä�Å Æ Ç�È�É�Ê�Ë�Ì�Í�Z�Î Ï�: < 2009 M�P�R�S�T�W�X�Ð�Ñ�Ò�ÓÔC�Õ�Ö � ��:�<b�
[b)�+�Z 2009 M P R�S�T�× Ö Ø�Í�I ��� Y�Ù CAO Z 2009 M P R�S�T × Ö 79I�R�Ú �� k�Û��3h5Ü�Ý9k;Þ ß�W�V  – )�+�l m ¸�à�ápâJY�)�+ã¤¦�3(��bo q�s t�u�v9Y � Ò�Ü�Ý
Z�WpV äpå�æ�ç9²;µ ¶pè é n `�aJê ë�ì�í k;îpï~ð�ñ òpó3h�Ü�Ý�k ¶p¾9¿ o�q ô 73I�R
ÚöõQ÷9k;º�ø3h�E  
 
“Given the current challenging global economic conditions, we will continue to 
adopt a very cautious approach to our trading activities. We are also taking 
proactive steps to translate challenges into opportunities and to further diversify 
CAO’s earnings base, which includes seeking opportunities to invest in more 
synergetic oil-related assets,” added Mr Meng. 
É�ÌpÍ�ù�ú�û9ÓüC�ý j�þrÿ���� k��������
	
��Y�Ü�Ý
������ 
�����3kbo�q�����h CAO
ô  
�3I����
�
�9Y ¶���� d����3Y�s�0p:�<�k è! 
"
# Y����
$
%�&�'�( ¨*)3kr+ ¿ �+�, W
&�'Jk��!�~h�E  
 
The Group’s share of net loss in SPIA for 1Q 2009 was US$2.9 million, which was 
significantly less than the Group’s share of net loss of US$10.2 million in 4Q 2008. 
The continued loss, albeit smaller, was largely due to higher procurement costs of 
jet fuel inventory vis-à-vis sales revenues as a result of falling oil prices in 4Q 
2008 and early 2009.  
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Following the recent completion of the Group’s acquisition of 49% of the equity 
capital in China National Aviation Fuel TSN-PEK Pipeline Transportation 
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Corporation Ltd (“TSN-PEKCL”) in February, the Group accounted for US$0.3 
million in its share of profit in TSN-PEKCL for 1Q 2009. 
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US$ million OQP*RTS  1Q 2009 
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1Q 2008 
08 XTY 1 Z  

Change 
(year-on-

year)        [*\^]*_
 

4Q 2008 
08 XTY 4 Z  

Change 
(quarter-

on-quarter) ` \^]*_
 

Gross Profit             
ª ` �r«  10.15 3.14 +223.5% 5.01 +102.7% 

Other operating 
income                    
|�a
� � è�é  

-1.62 3.27 N.M. 0.88 N.M. 

Total Expenses       
´;bp�r«  1.82 1.85 -1.7% 0.83 +119.0% 

Share of results of 
associate                  ced :�< ` a�]�f  

-2.61 4.88 N.M. -10.19 
-74.4%  

(Reduction in 
loss gihkjml ) 

Profit before tax       n�ÿ ` a
 4.11 9.43 -56.4% -3.47 N.M.       

Net Profit                 _ ` a
 4.11 9.05 -54.6% -3.47 N.M. 

Earnings per share 
(US cents)               o 4 è� ,/f ] 2  

0.57 1.25 -54.4% -0.48 N.M. 

Net asset value per 
share (US cents)     o 4 _ 'rØ!p , f ] 2  

38.63 38.85 -0.6% 38.14 +1.3% 

 
N.M.: Not Meaningful q�rTs  
 
More information on CAO’s unaudited results for the period ended 31 March 2009 
can be accessed from www.caosco.com. + j
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About CAO  ������������ CAO 

CAO is the largest purchaser of jet fuel in the Asia Pacific region and the key 
supplier of imported jet fuel to the PRC civil aviation industry. CAO also engages 
in international trading of jet fuel and other oil products. CAO owns investments in 
strategic oil-related businesses, which include Shanghai Pudong International 
Airport Aviation Fuel Supply Company Ltd and China National Aviation Fuel TSN-
PEK Pipeline Transportation Corporation Ltd. CAO is listed on the mainboard of 
the Singapore Exchange Securities Trading Limited. 
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—  End  — 
 
 
 

For further clarification, please contact:  �{�������u���{�
���T�;�
: 

Ms Loh Woon Yen  {¡�¢  
Investor Relations, CAO £
¤�¥e¦ ��� CAO 
Mobile §e¨ : (65) 8118-5737 
Email ©Tª :  woonyen@caosco.com 


