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Disclaimer   ����������������

This presentation slides may contain forward-looking statements that 
involve risks and uncertainties. These statements reflect management’s 
current expectations, beliefs, hopes, intentions or strategies regarding the 
future and assumptions in the light of currently available information. 
Such forward-looking statements are not guarantees of future 
performance or events. Accordingly, actual performance, outcomes and 
results may differ materially from those expressed in forward-looking 
statements as a result of a number of risks, uncertainties and 
assumptions. Representative examples of these factors include (without 
limitation) general industry and economic conditions, competitive factors 
and political factors. You are cautioned not to place undue reliance on 
these forward-looking statements, which are based on current view of 
management on future events. 
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- 52.4%4.42.1Expenses ����

5.7 + 60.0%9.0Net Profit                    
� � � � 	 
 �

5.6 + 67.8%9.4Profit Before Tax        
�  
 �

5.7 - 14.0%4.9Contribution from 
Associates � � � � � �

2.7 + 25.5%3.4Gross Profit � 


548 + 83.3%1,005Revenue � � �

1Q 07 Change1Q 08US$ million

+ 98.7%1.63.3Other income � � � �
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Balance Sheet Strengthening               Balance Sheet Strengthening               
� � 	 
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47.7 N.M.(107.4)
Accumulated profits/(losses) 
(US$ million)                      
� � � 
 /� � �  � ! "# $  

264.8 + 277%70.3
Cash (US$ million)             
% & � ! "# $  

38.85

1Q 08

+ 168%14.47*NAV per share (US cents)   
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Change1Q 07

* Restated 
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Jet Fuel Supply  Jet Fuel Supply  � � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � �

� 1.1 million MT procured and 
supplied in 1Q, an increase of 
25% year-on-year
� � - 2008./ 1 0 1 2 34 5
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� Increased overall demand 
and reduction in domestic 
production and supply of jet 
fuel led to corresponding 
increase in imports               
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SPIA   SPIA   � � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � �

� CAO’s share of SPIA profit 
decreased 14% year-on-year 
to US$4.9 million                  
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� Mainly due to higher short-
term loans, higher interest 
rates, exchange losses and  
provision for higher corporate
tax rate B C X Y Z > [ \ �?
@K[ \ 
 ] S T K̂ _ � ` 3

a b T V � � � ] � c � d



���	��������	���


� Commenced hedging activities in 1Q 2008 to hedge against 
oil price fluctuations on physical cargoes and to lock in 
profits                                                         
� � Y 2008./ 1 0 e f g h > i + j k : l m % n 9 o p k V q
r : s t u v % n V 
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� According to FRS 39, mark-to-market valuations on hedging 
contracts recorded a paper loss of US$215,000 as at 31 
March 2008, which was recognised in the hedging reserve 
of shareholders’ equity on the Group’s balance sheet w x y
d z { | } 39~ � � � � : h > i + � = w x � � o � � � P � �
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Update on Hedging/Trading Update on Hedging/Trading ������������������������������������������������

� Had the physical cargoes been valued at the prevailing 
market price as at 31 March 2008, this would have resulted 
in a corresponding positive change in fair value of 
approximately the same amount for the Group.                   
��2008�3�31 � � � � 	 
 � �  � � � � � � � � �
 � � � � � � � � � �

� The physical cargoes have been contracted for deliveries by 
the suppliers to the customers in a few months’ time, hence 
are not subject to mark-to-market valuation.                        
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Update on Hedging/Trading Update on Hedging/Trading ������������������������������������������������

� The hedge contracts will mature at the same month when 
the physical cargoes are delivered. At that point, the 
profit/loss arising from the settlement of the hedging 
contracts will offset/negate the effect of the oil price 
fluctuation on the physical cargoes.                            
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� As a result of these hedging contracts, the Group is not 
subject to the effect of oil price fluctuations on the 
procurement of physical jet fuel.                               
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Thank YouThank You
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QuestionsQuestions
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