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CAO FY2024 net profit jumps 33.8% to US$78.09 million on higher
operating profit and share of results from associates
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- FY2024 revenue increased by 7.6% to US$15.52 billion, driven by a rise in
business volume. Operating profit for the year rose 11.9% to US$39.86 million,
while share of results from associates soared 51.4%.
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- Earnings per share jumps 33.2% to 9.11 US cents in FY2024.
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- Maintains a healthy debt-free position with NAV improving to US$1.15 per share
as at 31 December 2024.
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- Proposes a final ordinary dividend of 3.72 Singapore cents per share for FY2024.
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SINGAPORE, 27 February 2025 - China Aviation Oil (Singapore) Corporation Ltd (“CAQO”
or “the Company”), the largest physical jet fuel buyer in the Asia Pacific region, today
announced its stellar performance for the financial year ended 31 December 2024
(“FY2024”) as net profit leapt 33.8% to US$78.09 million.
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The growth in net profit for the year came on the back of an uptick in business volumes
which raised the Company’s revenue by 7.6% to US$15.52 billion as well as the higher
share of results from associates which increased 51.4% to US$45.89 million.
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The total supply and trading volume increased by 1.89 million metric tonnes (“mt”) (9.4%)
to 21.92 million mt for FY2024 compared to 20.03 million mt for FY2023.
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Other operating income dipped 7.3% to US$17.35 million for FY2024 compared to
US$18.72 million for FY2023, due mainly to lower interest income as a result of lower
interest rates and deposits placed with financial institutions.

2024 W4 Bt HMAZEWANN 1,735 FE71, R EEFEHE 1,872 7 £ TR
D137 FETT, BIBH T.3%, EEEFHZ 4w F B D f E TRk
Fl BN D

The Company's associates delivered a strong performance in FY2024 led by a 41.4%
increase in contributions to share of results from associates from Shanghai Pudong
International Airport Aviation Fuel Supply Company Ltd of US$44.47 million compared to
US$31.46 million in FY2023 driven by higher refuelling volumes.
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Total expenses declined US$14.34 million (42.6%) to US$19.36 million for FY2024
compared to US$33.70 million for FY2023, mainly due to the impairments recognised in
FY2023 for goodwill and investment in an associate.
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Earnings per share (“EPS”) attributable to the owners of the Company rose 2.27 US cents
to 9.11 US cents for FY2024 compared to 6.84 US cents for FY2023. Net Asset Value
per share (“NAV”) also grew to 114.66 US cents from 110.26 US cents during the same
period.
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The Company’s financial position strengthened considerably with cash and cash
equivalents as at 31 December 2024 rising to US$500.33 million from US$373.04 million
as at 31 December 2023. 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 3.72 Singapore cents per share, representing a consistent dividend payout of
thirty percent (30%) of CAO’s annual consolidated net profits attributable to shareholders.
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Outlook B &

The Company’s sterling performance reflects the robust recovery of the aviation industry,
particularly in China, underpinned by a significant uptick in the aviation passenger traffic
and number of flights in 2024.
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According to International Air Transport Association (IATA)!, global airlines industry will
scale newer heights in 2025 with total industry revenues expected to surpass US$1 trillion
for the first time, driven by anticipated increases in passenger traffic and number of flights
of 5.2 billion and 40 million respectively.
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Fuelled in part by its visa exemption policy, China will be a significant contributor to the
aviation industry in the Asia-Pacific region, accounting for over 40% of the region’s
aviation traffic (revenue passenger kilometre). Based on data released by the Civil
Aviation Administration of China?, international flights from China have recovered to 84%
of pre-pandemic levels and are expected to further recover in 2025 as passenger volume
is expected to rebound to 90% of pre-pandemic levels at 780 million, compared to 730
million in 2024.
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1 Source 5 5 KJE : https://www.iata.org/en/pressroom/2024-releases/2024-12-10-01/
2 Source £ B 3RJE: https://www.caac.gov.cn/XWZX/MHYW/202501/t20250109 226379.html
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Mr Lin Yi, Chief Executive Officer of CAO, said, “The robust recovery in global air travel
demand, particularly in China, and the rebound in the global aviation industry had lifted
the Group's FY2024 performance underpinned by revenue and earnings growth. The
industry outlook remains bright as growth trends accelerate in the aviation industry and
the new opportunities posed by the low-carbon business. Leveraging emerging market
trends for strategic business growth, market adaptability, as well as the healthy earnings
growth of our associates, we remain cautiously optimistic about our medium-term
outlook."
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Commenting on the Company's strategic outlook, Mr Shi Yanliang, Executive Chairman
of CAO said, "The business landscape for this year is expected to remain complex and
challenging owing to global headwinds from economic uncertainties, geopolitical risks,
lingering effects of inflation, tariff pressures, currency exchange rate and oil price volatility
as well as reshaping of global supply chains. As we press ahead with our growth plans,
we will continue to be prudent and nimble to stay competitive and achieve sustainable
growth. With the anticipated higher air travel demand arising from the relaxation of visa
exemption travel in China from the end of 2024 coupled with new opportunities in the
renewable energy sector, CAO will actively leverage market opportunities to drive
business growth and unlock greater shareholder value."
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Key Financial Highlights ﬂﬁﬁﬂ%

Us$’000 FY2024 FY2023 Change
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Revenue 15,518,512 14,429,573 7.55%

LN

Gross profit 41,865 50,598 -17.26%
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Total expenses 19,360 33,700 -42.55%
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Share of results of 45,894 30,318 51.38%

associates
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Net profit 78,088 58,373 33.77%

% A

Earnings Per Share (US 9.11 6.84 33.19%

cents)
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Net Asset Value per 114.66 110.26 3.99%

Share (US cents)
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More information on CAQO’s consolidated unaudited results for the year ended 31
December 2024 can be accessed from its website www.caosco.com.
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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 12.5-percent. 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 FTSE ST China, FTSE ST Small Cap, FTSE
Singapore Shariah Index and MSCI Singapore Small Cap Indexes.

FE A G BROARAGET AH K F AW EEZREEE, UK
FERAMS VR EEWNI O AR E . P EE ) ReFRA
AREAKTFAG, BNFEME (B ARAT. LEMEERATRF
E from (BN A IR A8 F EF S AL B fi i, Bt & BF T A
BN, AbERFE R, FEME CrmE) B R A S A2 ZE i f
MEWERA S, LEEEANShEELNEEELE" RS, €F LER
AETH M mAERTENT. FEMBEREREHEZHARTEA
8. HEWARABERRAG . BRI EREARRNE . B iwmd st
WARAE (FPEfE G BReaRAZELFEHE (FE) AR
B F R 68%) VLR B HT R A AL A gt A Bl (R E Al (G R
A IRE A Eram (BN BRAEFR 12.5%) « FEAm (Fie
¥) BBARAGZFEMS WA EDAR AT AR RSN, FEIH WA H
KRG ER LT, RERGRH P ERLE. ke f  NERkER. B
et ¥ Wk B 35T m AR AT = A AL 3 R R AR R R A [E B T m N AR 38 2
H R % o



For more information, please contact:
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Senior Manager, Office of Board Secretary B % £, E=Z2MB AT

China Aviation Qil (Singapore) Corporation Ltd & [E il (Fied) K& TR/ F
Email B, #f: jengyuh.yim@caosco.com
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