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CAO Records Higher Profits Quarter-on-Quarter 
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SINGAPORE, 5 August 2009 – China Aviation Oil (Singapore) Corporation Ltd 
(“CAO”) today announced its unaudited results for the second quarter ended 30 
June 2009 (“2Q 2009”).  ���	����	����	����	�
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CAO posted net profit attributable to shareholders (“net profit”) of US$11.8 million 
for 2Q 2009, a significant increase of 188% as compared to 1Q 2009. This is mainly 
attributable to the turnaround in the performance of CAO’s associated company 
and key profit contributor, Shanghai Pudong International Airport Aviation Fuel 
Supply Co., Ltd (“SPIA”). SPIA had incurred losses in 4Q 2008 and 1Q 2009 due to 
higher procurement costs of jet fuel inventory vis-à-vis sales revenues. SPIA 
rebounded to profitability in 2Q 2009 following the full consumption of its higher-
cost inventories. The Group’s share of results of SPIA for 2Q 2009 was US$6.2 
million, a rebound from the Group’s share of net loss of US$2.9 million for 1Q 2009.  
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Compared to the corresponding period last year, the Group’s net profit for 2Q 2009 
declined by 37%, mainly due to significantly lower profit contribution from SPIA and 
lower gross profit. SPIA recorded lower profit in 2Q 2009 as compared to 2Q 2008 
due to a larger reduction in sales revenue as a result of lower jet fuel prices and 
sales volume vis-à-vis cost of sales. The Group’s gross profit was lower year-on-
year mainly due to a one-off derivative gain of US$4.8 million from the unwinding of 
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a hedging contract in the corresponding period last year. Excluding the one-off gain, 
gross profit in 2Q 2009 increased 39% as compared to 2Q 2008. �	� 9����� ���Y �	�$� 2009 9	<�>�?�@�M�N�O	¡�¢ 37% Y5_	`�a�b4c7R n L7���	£�¤�N
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¡�¢H¦7@�¥	}	¯	° �	� d5*J§p¦7@$Y n Lp�H� 2009 9	<�>�?�@Fd5N	O$cf´�����¡�¢FE �	�� ª�N�����"�µ�*J§�df`	aH¶Jc5b � 9��f�Jc5·���[�¸�¹	º�»�¼�´�½�¾F35[�¿�À	ÁH�JÂ ��Ã
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CAO’s total jet fuel supply and trading volume (which includes jet fuel procured and 
supplied to the PRC and international trading) in 2Q 2009 was 1.50 million tonnes, 
a slight reduction of 4% from 1.57 million tonnes recorded for the corresponding 
period last year. Compared to 1Q 2009, total jet fuel supply and trading volume 
increased by 7%. 
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“The decline in international air passenger traffic due to the global economic 
downturn and Influenza A (H1N1) epidemic, coupled with an increase in the PRC’s 
domestic supply of jet fuel, has, to some extent, affected CAO’s jet fuel import 
volume into the PRC in 2Q 2009. Notwithstanding the challenging operating 
environment, CAO managed to extend and expand its jet fuel trading activities 
beyond the PRC. Not only has the growth of the jet fuel trading business helped to 
offset the decline in jet fuel import volumes to the PRC, it has also become a key 
growth driver and profit contributor for CAO,” commented Mr Meng Fanqiu, Chief 
Executive Officer of CAO. 
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N	O	i�j	k�[FE�/  
 
“The fundamentals of CAO’s core businesses have remained strong. In line with the 
expected recovery in China’s economy and barring unforeseen circumstances, we 
expect CAO’s performance to further improve in the second half of the year. CAO 
will take proactive steps to further diversify its earnings base and actively seeking to 
invest in more synergetic oil-related assets,” added Mr Meng. 
Þ�á������Fä - CAO d�����CHB��������� "!	Y$#�%�&�')(�*��H�fë�ì�d,+�-FY7Ä�.H¥$d/ ��0�1JY�*�2	9�%�&�dfë�g�3�1�4	úH[�5�6�7�Ef%�&�4	��·�8�9�5�:�ú�[�5�; ��³ ���=<
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Financial Highlights����������������: 
 
 

US$’000 IEJ ( KEJ ) 2Q 2009 
09 LNMLNMLNMLNM 2 OO OO  

2Q 2008 
08 PNQ 2 R  

Change 
(year-on-

year)        SETVUEW
 

1Q 2009 
09 PNQ 1 R  

Change 
(quarter-

on-
quarter)   X TVUEW

 

Gross Profit             
���� 6,683 9,563 -30.1% 10,154 -34.2% 

Other operating 
income                    
� � � � 	 
  

717 1,635 -56.1% -1,617 -144.3% 

Total Expenses       
� � �� 2,366 2,073 +14.1% 1,822 +29.9% 

Share of results of 
associate                  
 � � � �� � �  

6,808 10,520 -35.3% -2,605 N.M. 

Net Profit                 
� ��  11,842 18,779 -36.9% 4,110 +188.1% 

Earnings per share 
(US cents)               
� � 	 � � � � �  

1.64 2.60 -36.9% 0.57 +187.7% 

Net asset value per 
share (US cents)     
� � � � � � � �

� �  

38.90 36.90 +5.4% 38.63 +0.7% 

 
N.M.: Not Meaningful Y,ZN[  
 
More information on CAO’s unaudited results for the period ended 30 June 2009 
can be accessed from www.caosco.com. 
� � CAO  ! 2009" 6# 30 $ % � & ' ( ) * + , - . / 0 1 2 3 CAO , 4 5
www.caosco.com 6 7 8 
 
 
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:  
��������	
��: 
Ms Loh Woon Yen s�t�u  
Investor Relations, CAO  � � � �	CAO 
Mobile � � : (65) 8118-5737 
Email � � :  woonyen@caosco.com 
 


