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• Beijing Airport StationÖ�×
Ø�Ù(Ú�Û ÂÖ�×
Ø�Ù(Ú�Û ÂÖ�×
Ø�Ù(Ú�Û ÂÖ�×
Ø�Ù(Ú�Û Â
– Located within Beijing 

Airport                         ÜPÝ Ï�Ð�Ñ�ÓaÞàß�á

• Binhai Airport Station, 
Tianjin

¼�½�â
ã Ú�Û Â¼�½�â
ã Ú�Û Â¼�½�â
ã Ú�Û Â¼�½�â
ã Ú�Û Â
– Located within Tianjin 

Airport                         ä�å Ý Ì�Í�Ñ�Ó/á
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• Expandable pipe 
connectors are set up        æ���ç�è�é �tT?U�©ëê

• 12 valve rooms along the 
pipeline, of which 9 are 
situated at ground level and 
3 are partially underground 
T(U
ì
í?î æ�ï 12 ðcñPò �ó M 9 ð D $�ô u(õ�ö � 3 ðD(÷ $
ø u
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• Financial information on TSN-PEK:                                  
T(V�MPW�ù
�/.aúN�

62,81961,43563,412Total Equity � \
û
10,1332,2343,391Current Liabilities ü�ý/þ²ÿ
39,14828,53120,525Current Assets ü�ý/. 0
33,80435,13846,278Non-current assets ����. 0

5,069

19,063

FY2006

9,0662,541Net Profit �����
21,82413,584Turnover  -�{��
FY2007 FY2005(SGD’000) ( m�f )
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• A synergetic investment as CAO can directly participate in 
the business of transporting jet fuel to Beijing and Tianjin 
Airports through TSN-PEK
*�+��
	�� .;�� D���� ]?^ ¦�� ç g�3(©���� � R�!��
S���H
O
Q?,�V�{/�

• Acquisition in line with CAO’s strategy of investing in oil-
related assets                                                  ]?^������ :/¦���� .(Q �������a{�� .a+ � �����
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• Exclusive rights to transport jet fuel from Tianjin Nanjiang
Harbour to Beijing Airport via its Pipeline                     �� �! -���S/ª «�"�# � R(��H%$��PO/Qa,�V�{
�

• Steady income streams expected from Pipeline business 
as Beijing Airport presently has the highest jet fuel 
consumption volume in China                                     � R(��HN�PO/Q�&('�� �¥� 4NM/�*)�4�+-,N��. � T(U�,
V�{/�(K�/ ��0 ��� ]?û

• Potential of maximising the transportation capacity of the 
Pipeline                                                        ��1 *�2?�;�?V/Q�T(U�,�3
�N�54
�

Rationale Rationale  � �
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Financial Effects Financial Effects � � � �� � � �

Assuming Shares as Consideration Assuming Shares as Consideration 6 æ g�m�l D " _6 æ g�m�l D " _
• Assuming Acquisition had been affected at the beginning 

(for EPS) or end (for NTA) of FY2007, excluding gains 
from sale of CLH:                                                               
6 æ ]?^ + � 4 2007 ù�7 ��8 X k�l ]?û Z p �(9 X:�;.0�; Z=<�|�� A(>�? �5@ CLH l \;](û �

0.238

0.048

After Acquisition 
as at FY2007 AB5C*D5E

2007 F=G

+28.59 [0.185NTA per share k�l
� ��H . 0�; US$)

+2.80%0.046EPS k�l ](û (US$)

Variation I ý (%)
FY2007

2007 ù �
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Financial Effects Financial Effects � � � �� � � �

Assuming Cash as Consideration Assuming Cash as Consideration 6 æ gÒh
i D " _6 æ gÒh
i D " _
• Assuming Acquisition had been affected at the beginning 

(for EPS) or end (for NTA) of FY2007, excluding gains 
from sale of CLH:                                                               
6 æ ]?^ + � 4 2007 ù�7 ��8 X k�l ]?û Z p �(9 X:�;.0�; Z=<�|�� A(>�? �5@ CLH l \;](û �

0.188

0.050

After Acquisition 
as at FY2007 AB5C*D5E

2007 F=G

+2.00 [0.185NTA per share k�l
� ��H . 0�;
(US$)

+7.97%0.046EPS k�l ](û (US$)

Variation I ý (%)
FY2007

2007 ù �
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Shareholding Effects Shareholding Effects � � � � � �� � � � � �
• Changes to CAO’s shareholding structure post-Acquisition 

assuming shares as consideration                                
6 æ g�m(l D " _ � ]a^�J " CAO l \LK(M ��NLO
�

27.70%29.12%Shares held by minority 
shareholders                              PRQTSRUVQ=WYX

(%)

19.02%20%Shares held by BP                     
BP
UVQ=WYX

(%)

53.28%

759,886,691

After Acquisition Z\[]_^_`

50.88%Shares held by CNAF            
CNAF

UVQ=WYX
(%)

722,820,537No. of Shares Outstanding          aYb QdcfeRg

As at 23 April 2008 hdi
2008 j 4 k 23 l
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Thank You!Thank You!
������������������������

QuestionsQuestions
� �� �� �� �� �� �� �� �




