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Board & Board Committee Changes/Appointment of Senior Adviser E5F
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SINGAPORE, 14 November 2008 - China Aviation Oil (Singapore)
Corporation Ltd ("CAO" or “the Company”) wishes to announce that Mr Lim
Jit Poh is stepping down as Independent Chairman with effect from today. Dr
Wang Kai Yuen, current Independent Director of CAO, will be appointed as
Chairman with effect from the same day. Mr Ang Swee Tian will be appointed
as a new Independent Director in place of Mr Lim on the same day.
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With the resignation of Mr Lim as an Independent Chairman/Director of CAO
as well as Chairman/member of the various Board Committees of CAO, the
following changes to the Board and Board Committees of CAO will also be
made effective from 14 November 2008:
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(i) Dr Wang will relinquish his office as Chairman of Audit Committee
(“AC”) and will be appointed as Chairman of Remuneration
Committee (“RC”); T Z Il 246 51 o 112 61 & F 1 FHRAL,  [RII
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(ii) Mr Ang will be appointed as Chairman of the AC in place of Dr
Wang, as well as a member of the Nominating Committee (“NC”),
RC and Risk Management Committee (“RMC”); AR BUAR £
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(i)~ Mr Timothy Bullock (Non-Executive, Non-Independent Director) will
be appointed as Chairman of RMC; and Timothy Bullock 54 (FE$k
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(iv)  The Disclosure Committee (“DC”) will be disbanded. fi# Hi ¥z 2 5
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Mr Lim will be appointed as Senior Adviser to CAO for a term of one year from
year from 15 November 2008, to provide the necessary advice and guidance
to the Company. #5EA44 75 2008 4F 11 H 15 Hile W i—4F, AT A a1
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Commenting on his departure, Mr Lim said, “Now that CAO has successfully
rebuilt its business with proper governance structure and management team
in place, my work at CAO is completed and it is timely for me to step down as
CAO enters a new phase of development. It has been gratifying to see CAO
emerge from the restructuring successfully and is now well positioned to
execute its corporate strategy. | believe CAO will be in good hands under the
leadership of Dr Wang and with the support of China National Aviation Fuel
Group Corporation (“CNAF”) and BP. | wish CAO every success going
forward.”
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Dr Wang said, “Mr Lim has been an outstanding Chairman. It is with much
regret and reluctance that the Board accepts Mr Lim’s resignation. Mr Lim has
substantial commitments outside CAO and he had indicated his intention to
relinquish his responsibilities at CAO since last year. On behalf of the Board,
we wish to express our deep gratitude to Mr Lim for his commitment and
invaluable contributions to CAO.”
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Mr Sun Li, President of CNAF and Deputy Chairman of CAO said, “CAO has
made impressive progress under the leadership of Mr Lim. We are very
grateful to him for his valuable contributions. We welcome the appointment of
Dr Wang as the new Chairman. We believe that CAO will continue to forge
ahead under Dr Wang’s Chairmanship. CNAF will continue to support CAQ.”
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Mr Michael Bennetts, CEO of Integrated Supply and Trading — Eastern
Hemisphere of BP and BP Nominee Director of CAO said, “Mr Lim is well
respected by the Board for his commitment and he has always worked



tirelessly for the good of CAO. We welcome the appointment of Dr Wang as
the new Chairman and Mr Ang as a new Independent Director.”
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Mr Meng Fanqiu, Chief Executive Officer of CAO said, “On behalf of CAO, |
would like to pay tribute to the contributions that Mr Lim has made to the
company. In the absence of a Chief Executive Officer prior to 9 May 2008, Mr
Lim took on additional work and put in substantial time and efforts to guide
CAO during its rehabilitation, to improve corporate governance practices and
oversee and facilitate the management of the Company. He has made
remarkable contributions towards the rebuilding of CAO. CAO and myself
have benefitted tremendously from his substantial experience. We are truly
indebted to him. We are glad that Mr Lim has kindly agreed to stay on as
Senior Adviser to CAO so that we can continue to tap on his experience.”
CAO MEMHPATE, s BRI R R “TRACR A ml Ak S 42 2 =) BRI o7
BREUE . 2008 4F 5 H 9 HE#A | IATE RO Y, A4 5 Eah T
B, BAKENEAKE )T CAO EHE, o/ AnliaH, JEE R
BVE R EEE A, CAO FIHER M AR 5T A ml RIEFRA A B
SI0 P A HER . FATIN At A EH R AR . TR A AR e M S AR T DA R
ot i (%) 53 4y Ak 2 B 71- CAO, ik T AN 4k S 28 T &5 .

Mr Lim has been Chairman of CAO since 28 March 2006. He was also the
Chairman of the Corporate Governance Assessment Committee (“CGAC”)
which was constituted in June 2005 during CAQO’s restructuring to review the
corporate practices of CAO and to propose improvements to the internal
controls and corporate governance practices. #J:42H 2006 4E 3 A 28 H LA
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Under Mr Lim’s leadership, CAO has implemented all the recommendations of
the CGAC. CAO’s financial position has also improved significantly. CAO
repaid the entire amount of its outstanding debt owed to scheme creditors in
May 2007, four years ahead of schedule. Compared with a net loss of
approximately US$512 million in FY2004 due to losses from speculative
derivatives trading, CAO recorded a net profit of US$168.3 million in FY2007
(which included a divestment gain). CAO also distributed dividends in FY2006
and FY2007. With revamped risk management systems and governance
structures in place, CAO successfully resumed trading of jet fuel following the
announcement of its corporate strategy in February 2008. CAO also recently
announced its plans to commence petrochemicals trading. 7& k442 K405
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On the appointment of Mr Ang, Dr Wang said, “We wish to extend a very
warm welcome to Mr Ang Swee Tian as a new Independent Director. CAO will
benefit from Mr Ang’s extensive experience and intimate knowledge of the
financial industry.” X FESA R Edr, FELR R “TATTHREGIIDIT B 415
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Mr Ang was the President of Singapore Exchange Ltd (“SGX”) from 1999 to
2005 during which he played an active role in successfully promoting SGX as
a preferred listing and capital-raising venue for Chinese enterprises. Mr Ang
also played a pivotal role in establishing Asia's first financial futures exchange,
SIMEX in Singapore in 1984 and was instrumental in establishing SGX
AsiaClear which started offering OTC clearing facility in 2006. Following his
retirement in January 2006, Mr Ang took on a new role as Senior Adviser to
SGX until December 2007. Mr Ang currently holds several directorships
including Cosco Corporation (Singapore) Limited, a public company listed on
the mainboard of the Singapore Exchange Securities Trading Limited. 7T i 4L
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On the disbandment of the DC, Dr Wang said, “The DC previously approves
all corporate announcements including SGXnet announcements before they
are released by CAO. Following CAO’s successful transition to a normalised
management structure, it is timely for the DC to be disbanded. With the
disbandment of the DC, all material announcements will be vetted by the CEO,
in consultation with Chairman and/or Deputy Chairman, as may be required,
before they are released by CAO.” #& K fiFfiiERna—3, T 1RR:
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About CAO X CAO

Listed on the mainboard of the Singapore Exchange Securities Trading
Limited, CAO is the key supplier of imported jet fuel to the Chinese civil
aviation industry. CAO also owns investments in strategic oil-related
businesses, which include Shanghai Pudong International Airport Aviation
Fuel Supply Company Ltd and China Aviation Qil Xinyuan Petrochemicals Co.
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Besides trading in related oil products, CAO is also seeking investment
opportunities in assets that are synergetic to its core businesses. & 7 \H 5
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— End —

For further clarification, please contact:
Ms Loh Woon Yen

Investor Relations, CAO

Office: (65) 6330-1209

Mobile: (65) 8118-5737

Email: woonyen@caosco.com




