
 
HALF YEAR FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT FOR THE PERIOD ENDED 30/06/2004  
 
PART I - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 & Q3), 

HALF-YEAR AND FULL YEAR RESULTS 

 
 
1(a) An income statement (for the group) together with a comparative statement for the corresponding period of the immediately preceding financial year. 

 

 
 
1(b)(i) A balance sheet (for the issuer and group), together with a comparative statement as at the end of the immediately preceding financial year. 



 

 
 
1(b)(ii) Aggregate amount of group's borrowings and debt securities. 

Amount repayable in one year or less, or on demand 
 

 
 
Amount repayable after one year 
 

 
 
Details of any collateral 
 
NA 

 
 
1(c) A cash flow statement (for the group), together with a comparative statement for the corresponding period of the immediately preceding financial year. 

As at 30/06/2004 As at 30/06/2003 

Secured Unsecured Secured Unsecured 

0 67,007 0 29,640 

As at 30/06/2004 As at 30/06/2003 

Secured Unsecured Secured Unsecured 

0 230,996 0 0 



 

 
 
1(d)(i) A statement (for the issuer and group) showing either (i) all changes in equity or 

(ii) changes in equity other than those arising from capitalisation issues and distributions to shareholders, together with a comparative statement for the 
corresponding period of the immediately preceding financial year. 

 

 
 
1(d)(ii) Details of any changes in the company's share capital arising from rights issue, bonus issue, share buy-backs, exercise of share options or warrants, conversion of 
other issues of equity securities, issue of shares for cash or as consideration for acquisition or for any other purpose since the end of the previous period reported on. 
State also the number of shares that may be issued on conversion of all the outstanding convertibles as at the end of the current financial period reported on and as at the 
end of the corresponding period of the immediately preceding financial year. 



Number of Shares Amount ($'000) 
 
Ordinary Shares as at  
1 Jan 2004 - 691,199,999 34,560 
 
Bonus Shares -  
2 for every 5 276,479,993 13,824 
 
Balance as at 30 June 2004 967,679,992 48,384 
 
During the financial period ended 30 June 2004, the Company issued 276,479,993 Bonus Shares on the  
basis of two (2) Bonus Shares for every five (5) existing Shares held as at Book Closure Date, 10 May 2004.  
The Bonus Issue was effected by capitalising S$13,824K from the share premium account of the Company  
and applied it in making payment in full for the Bonus Shares which were alloted and issued to Shareholders. 

 
 
2. Whether the figures have been audited or reviewed and in accordance with which auditing standard or practice. 

The figures have not been audited or reviewed by the auditors. 

 
 
3. Where the figures have been audited or reviewed, the auditors' report (including any qualifications or emphasis of a matter). 

Not Applicable 

 
 
4. Whether the same accounting policies and methods of computation as in the issuer's most recently audited annual financial statements have been applied. 

The Group has applied the same accounting policies and methods of computation in the financial statements  
for the current financial year compared with those of the audited statements as at 31 December 2003. 

 
 
5. If there are any changes in the accounting policies and methods of computation, including any required by an accounting standard, what has changed, as well as the 
reasons for, and the effect of, the change. 

Not Applicable 

 
 
6. Earnings per ordinary share of the group for the current financial period reported on and the corresponding period of the immediately preceding financial year, after 
deducting any provision for preference dividends. 

 

 
 
7. Net asset value (for the issuer and group) per ordinary share based on issued share capital of the issuer at the end of the:- 

(a) current financial period reported on; and  
(b) immediately preceding financial year. 

 

 
8. A review of the performance of the group, to the extent necessary for a reasonable understanding of the group's business. It must include a discussion of the 
following:- 

(a) any significant factors that affected the turnover, costs, and earnings of the 
group for the current financial period reported on, including (where applicable) 
seasonal or cyclical factors; and  

(b) any material factors that affected the cash flow, working capital, assets or  



liabilities of the group during the current financial period reported on. 

 
The Group achieved an increase in net profit after tax of 48.6% to S$16.7 million for the 2Q 2004 compared to the  
same period last year. 
 
Turnover was S$741.9 million, an improvement of 30.6% over 2003. With the volatility of the market, together with 
tight risk management procedures, the Group improved gross trading margin from 1.1% in 2003 to 1.3% in 2004. 
 
Contributions from investments were from the equity accounting of Shanghai Pudong (SPIA) and dividend from  
Compania Logistica de Hidrocarburos (CLH). SPIA contributions before tax increased by 48.2% compared to the 2003,  
whilst CLH dividend matched that of 2003. 
 
A new subsidiary, Xinyuan, was set up to buy over the assets of Shuidong Tank Terminal in June 2004. 
As at the end of second quarter 2004, the outstanding balance in respect of SPIA's acquisition was settled in full.  
 
Operating expenses increased by 43.1% due to increases in travel and financing costs. 
 
The Group drew down the syndicated loan of US$160 million in June. 
 
The Company has been awarded the Global Trader Programme 5% tax incentive for a period of 5 years from  
1 January 2004. This supercedes the previous award which granted a concessionary tax rate of 10%. 

 
 
 
9. Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any variance between it and the actual results. 

No variance from previous statement. 

 
 
10. A commentary at the date of the announcement of the significant trends and competitive conditions of the industry in which the group operates and any known factors 
or events that may affect the group in the next reporting period and the next 12 months. 

The 3rd quarter 2004 initial bulk purchase contract was for 630,000 metric tonnes. This is a new record for tendered  
volume on a quarterly basis, representing growth of some 16% over the 3rd quarter 2003. 
 
The acquisition of Fortune Aviation Holdings is progressing well, and in-principle approval has been given by SGX on  
the listing and quotation of the new shares to be issued for the acquisition, subject to the final approval by Chinese Authorities. 
 
The New Guangzhou Baiyun International Airport commenced operations on 5 Aug 2004 and has become the largest airport in China.  
Its passenger capacity is expected to reach 25 million in 2005, five years ahead of the original plan.  
 
According to an article in Lianhe Zaobao dated 11 August 2004 on the new airport "Beyond White Cloud is Bluesky", the  
total jet fuel consumption at Guangzhou Baiyun airport is expected to increase 46% compared to 2003, to reach 650,000 metric tonnes  
in 2004 and 850,000 metric tonnes in 2005. Bluesky, the exclusive supplier of aviation fuel to 15 airports in Southern China including  
the Guangzhou Baiyun airport, is expected to benefit directly from the switch to the new airport, with profits for 2004 and 2005 from  
Bluesky's operations at this airport alone projected to grow by 22% and 23% to RMB121 million and RMB149 million respectively.  
In addition to future contribution from associated company Bluesky, the significant increases in demand for jet fuel at the new Guangzhou  
airport will also boost CAO's jet fuel procurement operations. 

 
 
 
11. Dividend 

(a) Current Financial Period Reported On 
 
Any dividend declared for the current financial period reported on? None 
(b) Corresponding Period of the Immediately Preceding Financial Year 
 
Any dividend declared for the corresponding period of the immediately preceding financial year? None 
 
(c) Date payable 
 
Not Applicable. 
 
 
(d) Books closure date 
 
Not Applicable. 

 
 
12. If no dividend has been declared/recommended, a statement to that effect. 

No dividend has been declared/recommended. 

 
 
 
PART II - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT 

(This part is not applicable to Q1, Q2, Q3 or Half Year Results) 

 
 
13. Segmented revenue and results for business or geographical segments (of the group) in the form presented in the issuer's most recently audited annual financial 
statements, with comparative information for the immediately preceding year. 

Not Applicable. 

 
 
14. In the review of performance, the factors leading to any material changes in contributions to turnover and earnings by the business or geographical segments. 



Not Applicable. 

 
 
15. A breakdown of sales. 

Not Applicable. 

 
 
16. A breakdown of the total annual dividend (in dollar value) for the issuer's latest full year and its previous full year. 
 

Total Annual Dividend (Refer to Para 16 of Appendix 7.2 for the required details) 
 

 
 
 
 
BY ORDER OF THE BOARD 
 
Adrian Chang 
Company Secretary 
12 August 2004 
 

Latest Full Year () Previous Full Year () 
Ordinary

Preference 0 0 
Total:


