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CAO reported record-high net profit of US$110.64 million for FY2025, a
significant 41.69% increase driven by higher gross profit and share of
results from associates
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- FY2025 gross profit surged 73.94% to US$72.82 million on the back of improved
profitability from trading activities. Despite an overall decline in oil prices, revenue
rose 5.94% in FY2025 to US$16.44 billion attributable to higher business volumes.
Share of results from associates leapt 31.21% to US$60.22 million.
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- Earnings per share soared 41.05% year-on-year to a record-high 12.85 US cents
in FY2025.
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- Maintains a robust debt-free position with NAV further enhancing to US$1.25 per
share as at 31 December 2025.
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- Proposes a final ordinary dividend of 4.96 Singapore cents per share for FY2025,
33.33% increase from FY2024.
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SINGAPORE, 26 February 2026 - China Aviation Oil (Singapore) Corporation Ltd (‘CAO”
or “‘the Company”), the largest physical jet fuel buyer in the Asia Pacific region,
announced today its record financial performance for the financial year ended 31
December 2025 (“FY2025”) as net profit surged 41.69% to US$110.64 million.

2026 4F 2 A 26 H, FAwBR— I A M X & A 8 i o 52 B R I B —— o B i
WO RRARAE ATEA “ERBFME R AT T



AHNE, AEEZE 2025 4 12 A 31 HYMAE (LLTE A “2025 47 )
a7 e HTE, #ALE R b 41, 69%F 1. 11 {0% T,
The stellar performance for the year was derived on the back of a strong surge in gross

profits from operations, which jumped 73.94% to US$72.82 million as well as higher share
of results from associates which increased 31.21% to US$60.22 million.
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Total supply and trading volume increased by 4.00 million metric tonnes (“mt”) (18.25%)
to 25.92 million mt for FY2025 compared to 21.92 million mt for FY2024.
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Other operating income dipped 6.45% to US$16.23 million for FY2025 compared to
US$17.35 million for FY2024, mainly due to lower interest income as interest rates with
financial institutions moderated.
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The Company's associates delivered a strong performance in FY2025 led by a 29.12%
increase in contributions to share of results from associates from Shanghai Pudong
International Airport Aviation Fuel Supply Company Ltd of US$57.42 million compared to
US$44.47 million in FY2024, driven by higher refuelling volumes and higher contributions
of US$2.80 million in FY2025 from other associates compared to US$1.42 million in
FY2024 mainly due to higher contributions from Oilhub Korea Yeosu Co. Ltd.
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In line with the higher gross profit and stronger share of results from associates, FY2025
net profit attributable to owners of the Company leapt 41.05% to US$110.53 million from
US$78.36 million in FY2024. FY2025 earnings per share rose 41.05% to 12.85 US cents
from 9.11 US cents for FY2024. Net Asset Value per share also grew from 114.66 US
cents at the end of 2024 to 125.28 US cents as at 31 December 2025.
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The Company’s financial strength continues to grow steadily with cash and cash
equivalents as at 31 December 2025 rising to US$687.00 million from US$500.33 million
as at 31 December 2024. The Group maintains zero net interest bearing debt.
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The Board of Directors of CAO has proposed a final one-tier, tax exempt, ordinary cash
dividend of 4.96 Singapore cents per share, representing a consistent dividend payout of
thirty percent (30%) of CAQ’s annual consolidated net profits attributable to shareholders.
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Outlook FJ &

The CAO Group achieved record performance in FY2025 despite persistent geopolitical
uncertainty and macroeconomic headwinds. By strengthening its core competencies and
capitalising on the aviation industry's recovery, CAO successfully navigated these
challenges. According to IATA!, the global civil aviation sector is set to reach new
milestones in 2026, with passenger numbers projected to rise 4.9% to 5.2 billion. The
Asia-Pacific region—led by China and India and supported by favourable visa policies—
is expected to outpace global growth at 7.3%, accounting for over 33% of global air traffic.
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Mr Lin Yi, Chief Executive Officer of CAO, said, “2025 was undoubtedly a year marked
by significant external pressures, from geopolitical instability and trade tensions. Yet,
through our strategic agility and the healthy recovery across global aviation in particular
China?, which saw total passenger volumes grow 5.5% to 770.14 million and international

1 Source 12 B 5 : https://www.iata.org/en/publications/economics/reports/global-outlook-for-air-
transport-december-2025/

2 Source 15 B RIR:
http://www.caac.gov.cn/English/Research/Data/KP1S/2025year/202601/P020260121504113419799.pdf
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route passengers surge 21.6%, we have achieved record net profit for the year. We
maintain a cautiously optimistic stance as we look toward 2026, supported by Civil
Aviation Authority of China’s® projection of 810 million air travellers. CAO is primed to
harness the dividends of this market expansion. By capitalising on rising demand in our
key markets and actively pursuing the new opportunities within the low-carbon business,
the Company is well-positioned to drive sustained growth to unlock greater value for
shareholders."
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Commenting on the Company's strategic outlook, Mr Xu Guohong, Executive Chairman
of CAO said, "In the period ahead, the global geopolitical landscape is likely to remain
fluid, with trade conditions continuing to be complex and volatile. As our controlling
shareholder’s restructuring progresses in an orderly manner, CAO remains steadfast in
its mission. While contributing to the resilience and recovery of the global aviation industry,
we are confident in the steadfast growth momentum of the Chinese and international
aviation markets. We continue to optimise business opportunities and fortify our supply
chains against market uncertainties, ensuring operational excellence across our global
network. Crucially, as we pivot toward a low-carbon future, we are transforming
sustainable aviation fuels into a scalable and profitable engine of our business. Through
innovation and disciplined risk management, we are securing a high-quality growth
trajectory that aligns with the industry's net-zero ambitions."
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3 Source 18 Bk : http://www.caac.gov.cn/XWZX/MHYW/202601/t20260107 229707.html
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Key Financial Highlights ﬂﬁﬁﬂ%
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Revenue 16,439,557 15,518,512 5.94%

A

Gross profit 72,818 41,865 73.94%
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Total expenses 24,028 19,360 24.11%
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Share of results of 60,219 45,894 31.21%

associates
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Net profit 110,642 78,088 41.69%
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Earnings Per Share (US 12.85 9.11 41.05%

cents)
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Net Asset Value per 125.28 114.66 9.26%

Share (US cents)
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More information on CAQO’s consolidated unaudited results for the period ended 31

December 2025 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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About CAO /A & &/

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, China National Aviation Fuel
TSN-PEK Pipeline Transportation Corporation 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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