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CAO Records Revenue of US$7.81 billion and Profit Before Tax of
US$48.07 million for 1H2026
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CAO remained resilient through strong fundamentals and management’s
sustained efforts, amid inevitable industry-wide impact led 1H2026 revenue and
profit before tax to decline by 8.82% and 13.33% to US$7.81 billion and US$48.07
million, respectively.
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CAQ'’s core China market stays strong, higher SPIA contribution drove a 67.30%
surge in the share of results from associates to US$45.91 million in 1H2026.
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Earnings per share in 1H2026 was 4.78 US cents.
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CAO Group maintains a healthy financial position with zero net interest bearing
debt while NAV rose to 126.69 US cents per share as at 30 June 2026 from 125.28
US cents per share as at 31 December 2025.
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SINGAPORE, 13 August 2026 - China Aviation Oil (Singapore) Corporation Ltd (“CAO”
or “‘the Company”), the largest physical jet fuel buyer in the Asia Pacific region,
announced today a revenue to US$7.81 billion and a net profit of US$41.39 million for the
period ended 30 June 2026 (“1H2026").
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Despite inevitable industry-wide impact, caused by the sudden intensification of the
Middle East conflict coupled with severe oil price volatility and disruptions to the global
supply chain, CAO demonstrated remarkable resilience during a turbulent 1H2026.
Driven by a lower business volume, revenue shifted 8.82% to US$7.81 billion, compared
to US$8.56 billion in 1H2025. Profit before tax declined to US$48.07 million from
US$55.47 million previously, reflecting higher jet fuel supply procurement costs alongside
impairment losses from declining oil prices across Asia and the US West Coast in May
and June 2026, effectively offset by the increase in share of results from associates.
Viewed holistically, leveraging CAO'’s diversified international business presence, as well
as the management’s professional management skills and extensive experience, the
Company effectively mitigated the overall impact of the relevant events and stabilised the
overall operation of the CAO Group.
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The impact on CAQO’s operations in its core China market remains limited, and the Group’s
overall fundamentals in China continue to be robust, in particular a 76.03% increase in
contributions to share of results from associates from Shanghai Pudong International
Airport Aviation Fuel Supply Company Ltd of US$44.87 million compared to US$25.49
million in 1H2025, driven by higher refuelling volumes and oil prices which led to higher
revenue and profit. Overall, share of results from associates rose 67.30% to US$45.91
million in 1H2026 compared to US$27.44 million for 1H2025. CAQO'’s strategic investments
across three continents continue to provide important diversification and risk-mitigating
benefits.
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Other operating income rose 6.99% to US$8.02 million for 1H2026 compared to US$7.49
million for 1H2025, mainly due to higher exchange gain.
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Earnings per share attributable to owners of the Company was 4.78 US cents for 1H2026
compared to 5.82 US cents for 1H2025.
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The CAO Group maintains a healthy financial position with zero net interest bearing debt.
Net Asset Value (“NAV”) stood at 126.69 US cents per share, compared to 125.28 US
cents per share as at 31 December 2025.
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Outlook ®J &

Resurgent geopolitical tensions, macroeconomic growth uncertainty, supply chain
vulnerabilities, and energy market distortions are expected to stall global GDP growth to
2.5% in 2026 while pushing inflation up to a range of 4.7% to 5.0% according to latest
forecasts by the World Bank.!
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Despite these headwinds, the robust fundamentals in CAO’s operations in its core China
market, the overall unchanged recovery momentum of the global aviation industry and
the growing uptake of sustainable aviation fuels (“SAF”) in reducing aviation carbon
footprint, are expected to bring opportunities for the CAO Group. The International Air
Transport Association (IATA) predicts total airline industry revenues in 2026 will grow
9.4% to a record $1.165 trillion? driven by a 2.1% increase in global passenger traffic and
serve to mitigate higher operating expense arising from tensions in the middle-east. In
particular, IATA predicts China will continue to be a major pillar to Asia Pacific air
passenger traffic growth which will grow 5.1% in 2026. Latest data released by the Civil
Aviation Administration of China2 for the first six months of 2026 continue to support this
projection with total international route passengers rising 5.7% to 40.31 million.
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Mr Lin Yi, Chief Executive Officer of CAQO, said, “While escalating geopolitical tensions
and oil market risks continue to challenge the aviation fuel sector, CAO’s underlying
fundamentals remain resilient. The outbreak of the Middle East conflict has disrupted
global supply chains and airline operations, but we successfully stabilised group
operations and minimised impact by leveraging CAO'’s diversified international business
presence, as well as the management’s professional management skills and extensive
industry experience. Looking ahead, the situation in the Middle East remains fluid.
However, capitalising on our operational resilience, market adaptability, strong balance
sheet, and presence in key aviation hubs across three continents, the CAO Group is
positioned to expand our jet fuel trading and supply network and continuously enhance
our SAF capabilities through integrated operations, and invest in strategic oil-related
assets and businesses, in order to deliver long-term sustainable returns to shareholders.”
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Commenting on the Company's strategic outlook, Mr Xu Guohong, Executive Chairman
of CAO said, “Looking ahead, the global geopolitical landscape remains fluid and trade
conditions volatile. However, we are cautiously optimistic about CAQO's outlook, driven by
a resilient global aviation sector and the ongoing recovery of China's international travel.
Crucially, following the completion of the restructuring of our controlling shareholder,
China National Aviation Fuel Group Limited (“CNAF”) with China Petrochemical
Corporation (“Sinopec Group”), being part of the Sinopec Group could help provide CAO
with broader strategic opportunities, including enhanced access to upstream refinery and
supply resources, greater participation in international aviation fuel supply chain, and the
potential to further strengthen the Company’s first-mover advantage in SAF-related
businesses, thereby strengthening CAQO’s capabilities for long-term shareholder value
creation."
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1 https://www.worldbank.org/en/publication/global-economic-prospects
2 https://www.iata.org/en/publications/economics/reports/global-outlook-for-air-transport-june-2026/
3 https://www.caac.gov.cn/English/Research/Data/KPIS/2026year/202607/P020260728495004540783.pdf



https://www.worldbank.org/en/publication/global-economic-prospects
https://www.iata.org/en/publications/economics/reports/global-outlook-for-air-transport-june-2026/
https://www.caac.gov.cn/English/Research/Data/KPIS/2026year/202607/P020260728495004540783.pdf

Key Financial Highlights ﬂﬁﬁﬂ%

Us$’000 1H2026 1H2025 Change

=T (F70) 2026 L3¢ | 2025 ¥4 (y-0-y)
El&3

Revenue 7,805,127 8,560,530 -8.82%
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Gross profit 4,910 30,383 -83.84%
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Total expenses 10,771 9,855 9.29%
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Share of results of 45,914 27,444 67.30%

associates
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Profit for the period 41,385 50,042 -17.30%
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Earnings Per Share (US 4.78 5.82 -17.87%
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Net Asset Value per 126.69 125.28* 1.13%
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More information on CAQO’s consolidated unaudited results for the period ended 30 June
2026 can be accessed from its website www.caosco.com.
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B, FEX W /NE A www. caosco. com.

For more information, please contact:
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Email =, &: jengyuh.yim@caosco.com
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CAO is the largest physical jet fuel buyer in the Asia Pacific region and the key supplier
of imported jet fuel to the civil aviation industry of the PRC. CAO and its wholly owned
subsidiaries namely, China Aviation Oil (Hong Kong) Company Limited, North American
Fuel Corporation and China Aviation Fuel (Europe) Limited, supply jet fuel to airports
outside the PRC, including Asia Pacific, Europe, North America and the Middle East. The
CAO Group engages in international trading of jet fuel and other oil products and owns
investments in various strategic oil-related businesses, which include Shanghai Pudong
International Airport Aviation Fuel Supply Company Ltd, Oilhub Korea Yeosu Co., Ltd,
Shenzhen Zhenghe Petrochemicals Co., Ltd, CNAF Hong Kong Refuelling Limited (CAO
holds a 68-percent. equity stake through China Aviation Oil (Hong Kong) Company
Limited), and Aircraft Fuel Supply B.V. (CAO holds a 11.11% equity stake through China
Aviation Fuel (Europe) Limited. CAO, a subsidiary of China National Aviation Fuel Group
Limited, is listed on the Mainboard of the Singapore Exchange Securities Trading Limited
and is a component stock in iEdge Singapore Next 50, iEdge Singapore Next 50 liquidity
weighted, FTSE ST China, FTSE ST Small Cap, FTSE Singapore Shariah Index and
MSCI Singapore Small Cap Indexes.
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