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CAO Reports Revenue of US$12.7 billion and Net Profit of US$44.73
million for YTD3Q2014
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e YTD3Q2014 revenue increases 13.54% to US$12.7 billion on the back of higher
trading volumes for middle distillates and other oil products
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e Total supply and trading volumes increased 23.32% to 14.54 million tonnes even
as gross profit came under pressure due to market volatility
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e Share of results of associates increases 3.87% as earnings from associate
companies improve due mainly to higher share of profits from key associate,
SPIA
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SINGAPORE, 6 November 2014 — China Aviation Oil (Singapore) Corporation Ltd
(“CAQ”, the “Company” or the “Group”), the largest physical jet fuel trader in the Asia
Pacific region, today announced revenue of US$12.7 billion and a net profit of
US$44.73 million for the first three quarters of the year 2014 (“YTD3Q2014").
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YTD3Q2014 revenue increased to US$12.7 billion, up 13.54% from the corresponding
period a year ago due mainly to an increase in the trading volumes of middle distillates
and other oil products. Total supply and trading volumes for jet fuel and other oil
products increased 23.32% to 14.54 million tonnes for YTD3Q2014, with the volume of
jet fuel supply and trading increasing 3.44% to 8.12 million tonnes. The trading
volumes of other oil products increased from 3.94 million tonnes in the corresponding
period last year to 6.42 million tonnes, even as gross profit weakened on the back of
lower trading gains as a result of depressed fuel oil demand and increased market
volatility in petrochemical products.
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The Group’s net profit for YTD3Q2014 was US$44.73 million compared to US$56.72
million for the corresponding period last year which included a one-off credit of
US$11.92 million in the share of profit in associates for YTD3Q2013. Excluding this
one-off credit, the Group’s YTD3Q2014 net profit would have been essentially
unchanged from the corresponding period a year ago.
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Share of earnings from the Company’s investments in oil-related assets through its
associate companies increased US$1.44 million or 3.87% for YTD3Q2014, driven
primarily by CAQ’s key associate, Shanghai Pudong International Airport Aviation Fuel
Supply Company Ltd (“SPIA”), contributing a higher profit on the back of increase in
refuelling volume and lower procurement costs.
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“The trading environment in the second half of 2014 has been extremely challenging
so far with increased volatility in global oil markets, exacerbated by macroeconomic
and geopolitical uncertainties. This posed challenges to CAQ's trading activities, as
reflected in its reported gross profit. Importantly, CAO’s diversified international growth
platform and risk management measures safeguard its resilience to withstand such
uncertainties even as the Company continues to support the growing demand for jet
fuel from China’s burgeoning civil aviation industry. We will adhere to our corporate
strategy and remain focused on building a global trading network to expand our core
jet supply and trading business as well as expand our aviation marketing business into
more airports outside China. We are determined to drive the strategic transformation
of the Group for long-term growth and sustainability,” said Mr Meng Fangqiu, Chief
Executive Officer of CAQO.
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“The Company will continue to monitor the global oil markets closely and leverage on its
robust risk controls framework to drive its diversification efforts to grow its other oil
products trading businesses. With a strong balance sheet in place, the Company will
also be seeking opportunities to invest in or acquire synergetic oil-related assets or
businesses with reasonable returns in line with its corporate strategy to diversify its
income streams and work towards its strategic goal to deliver sustainable growth of its
businesses and shareholder value,” added Mr Meng.
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Share of results of
associates 38,571 37,133 +3.87% 15,172 23,994 | -36.77%
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Net Profit 44,733 56,723 | -21.14% | 7,322 21,827 | -66.45%
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* The diluted earnings per share are adjusted for transactions that adjust the number of shares without a corresponding change in
resources. The effects of the bonus shares issued on 5 March 2014, have been included in the diluted earnings per share for the
period ended 30 September 2014 and 30 September 2013.
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# NAV per share as at 30 September 2014 and 30 September 2013 are based on 860,184,000 shares and 716,821,000 shares
respectively.
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More information on CAO’s unaudited results for the period ended 30 September 2014
can be accessed from our website www.caosco.com.
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About CAO £ CAO

CAO is the largest physical jet fuel trader in the Asia Pacific region and the sole supplier
of imported jet fuel to the civil aviation industry of the PRC. CAO and its wholly owned
subsidiaries — China Aviation Oil (Hong Kong) Company Limited and North American
Fuel Corporation supply jet fuel to airports outside the PRC, including Asia Pacific,
Europe, North America and the Middle East. The Company and its wholly owned trading
subsidiary, China Aviation Oil (Europe) Limited also engage in international trading of jet
fuel and other oil products. The CAO Group owns investments in various strategic oil-
related businesses, which include Shanghai Pudong International Airport Aviation Fuel
Supply Company Ltd, China National Aviation Fuel TSN-PEK Pipeline Transportation
Corporation Ltd, Oilhub Korea Yeosu Co., Ltd, Xinyuan Petrochemicals Co., Ltd and
CNAF Hong Kong Refuelling Limited. A subsidiary of China National Aviation Fuel
Group Corporation, CAO is listed on the Mainboard of the Singapore Exchange
Securities Trading Limited.
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