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COMMITTED TO
THE FUTURE

We work tirelessly to re-engineer
what we think the global logistics
landscape should look like, through
innovation and relentless service
quality enhancements. Forging
ahead to realise our vision

of the Future of Post, we are
harnessing new technology to
capitalise on growing
opportunities in the booming
eCommerce logistics market
right here in the Asia-Pacifc.
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COMMITTED TO
THE ENVIRONMENT

We care about the environment because

we believe in sustaining a liveable planet for
future generations. We continuously think

about how we can change the way we operate
to reduce our carbon footprint and improve our
environmental performance. We are in a position
to make an impact on our society’s transition to
a low-carbon and sustainable future.
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LETTERTO

SHAREHOLDERS

Dear Shareholders,

COVID-19 resulted in signifcant
disruption and challenges to the
business over the past year. While the
business demonstrated resilience,

the fnancial impact is seenin a 40%
decline in underlying net proft.

This reduction largely came from the
decline in domestic mail, the disruption
of our International Post and Parcel
(IPP) business and heightened
COVID-related costs. Shareholders
would have noted that the restricted
fight capacity in and out of Changi
Airport has severely disrupted the IPP
business, a signifcant proft contributor
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to the Group. Yet, Management has
kept the business operating at a break-
even level, while continuing to serve
key customers, against the expectation
that there will be a rebound in the new
normal that emerges from this.

Moreover, strong eCommerce volume
growth in the Logistics, Domestic
Post and Parcel (DPP) segments had
buttressed the business against the
worst of the headwinds brought about
by the pandemic, resulting in a 6.9%
rise in Group revenue to S$1.4 billion,
and further validating the repositioning
of SingPost as an eCommerce
logistics provider.

RESILIENCE

In a COVID-19 environment and given
the ongoing uncertainty, your Board
has placed emphasis on ensuring the
ongoing resilience of the business.

It is important that we have liquidity and
resources to deal with the possibility
of further uncertainty, and the capacity
to continue investing in transformation
to secure our future. This prudence

is refected in this year's dividend
recommendation to shareholders.

For the frst half year, interim dividends
of 0.5 cents per share were paid out,
and the Board is recommending a

fnal dividend of 0.6 cents per share

for your approval at the upcoming
Annual General Meeting. Including the
proposed fnal dividend, total dividends
for the fnancial year would be 1.1 cents
per share.



TRANSFORMATION

Overall, the Group has seen strong
growth in eCommerce Logistics with
a signifcant uplift in the proftability of
our Logistics segment in particular for
the year.

COVID-19 proved to be a catalyst for
eCommerce adoption globally and
Logistics hence moved back into the
black for the frst time in three years,
with the segment poised to grow
further as eCommerce cements its
position as a new shopping norm.

SINGAPORE

Singapore saw very strong eCommerce
logistics growth on the back of market
growth and share gains, driven by

our innovative, trackable letterbox
eCommerce product. For the frst

time, this growth was able to ofset the
decline in domestic mail volumes.

Our Future of Post project will putin
place new infrastructure to provide
better customer experience for mail
and parcels, enabled by technology.
We will be investing to capture
eCommerce logistics growth while
providing improved Post and Parcel
operations, boosting our productivity
and reducing our carbon footprint.
Deployment is subject to a successful
pilot which is currently underway and
subject to receiving the necessary
regulatory approvals.

AUSTRALIA

Our Australian businesses have
shown strong growth in revenue

and proftability and this has been
accelerated by our investment into
Freight Management Holdings (FMH).
Australia is an attractive large logistics
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market which is structurally proftable.
There is an opportunity for us to build
out our platform, achieve greater scale
and evolve Australia into a second
home market and a key source of
future earnings for the Group.

PROPERTY

Your Board regards Property as a
business enabler and a source of
relatively stable earnings as it has
demonstrated through COVID-19.
There is potential to further optimise
our Property portfolio as we evolve.

OUR EMPLOYEES

It has been a very tough year for

all our employees and the Board
extends its thanks for their tireless
efforts. Our postal workers continued
to serve the community throughout
COVID-19 and we express our thanks
to our Malaysian colleagues who
remained in Singapore to do this,
many of whom who have not seen
their families for more than a year.

GOVERNANCE

Your Board is committed to improving
and upholding the highest standards
of governance. During the year,

the Company moved up 20 places

to rank 12" in the Singapore
Governance and Transparency Index
(SGTI) 2020.

During the year, the Board placed
sustainability high on the Company’s
agenda. Sustainability will be
embedded in our strategy, investments,
operations and decision-making.

To support this, the Board has formed

a Sustainability Committee to provide
guidance and oversight

to Management.

APPRECIATION

Subsequent to the end of the fnancial
year, Paul Coutts resigned as a Director
efective 31 May 2021 and as Group
Chief Executive OFcer with efect
from 31 August 2021. In the past

four years, Paul has put in place a

new management team and reset the
Group's strategy around high growth
eCommerce logistics in Singapore
and the region. The Board and | extend
our thanks to Paul for his service and
contribution. The Board has embarked
on the GCEO succession process,
and will announce the appointment of
anew GCEO in due course.

I would like to extend my thanks to my
fellow Directors who met often during
the year, formally and informally, to
provide guidance to Management in
navigating a diffcult year.

On behalf of the Board, | extend

our thanks to shareholders for their
support and we look forward to
meeting with you at this year's AGM.

Yours sincerely,

SIMON ISRAEL
Chairman
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GCEO
REVIEW

The past year has been the most
challenging for the business in a

most unprecedented manner, as

we experienced the full-year impact
of the COVID-19 pandemic. On a
positive note, SingPost's eforts to
overcome these difculties has shown
our resilience, even as we continue to
navigate and transform, against the
backdrop of uncertainty.

Amid the pandemic, SingPost managed
to maintain proftability with a 6.9%

rise in Group revenue for the fnancial
year, although we experienced a

drop of 40% in underlying net proft.

In Singapore, we have increased our
market-share in eCommerce deliveries
to over 50% of the market, riding on
record-growth eCommerce volumes
as more people shopped online during
the pandemic — which, for the frst time,
has of-set the accelerated decline in
letter mail revenues.

RESILIENCE AND SOLIDARITY

Starting the fnancial year just a week
prior to Singapore’s Circuit Breaker,
SingPost sharpened its focus on
ensuring the safety of our employees
and steadfast commitment to postal
delivery as the country locked down to
curb the spread of the coronavirus.

Unlike many across the globe,
Singapore’s postal service remained
undisrupted despite a dire manpower
shortage from COVID-19 cases,
quarantined employees and team
members across the Causeway
afected by Malaysia's Movement
Control Order. Yet, it was also during
this time that we stepped up to support
many government and community
initiatives in the fght against COVID-19.
This included the distribution of
medication, hand sanitisers and face
masks, alongside other efortsin
helping the vulnerable cope with the
fallout brought about by the pandemic.

We also launched Asia’s frst charity
stamps on World Kindness Day to
help children with special needs from
the Movement for the Intellectually
Disabled of Singapore (MINDS). These
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stamps were the frst in the region
to have their sales proceeds wholly
donated to charity.

As a show of solidarity, the Board

and my executive team voluntarily took
salary reductions for a year.

The additional funds were channeled
towards allowances and bonuses of
frontline team members, who continued
to serve the community with much
bravery and pride during the pandemic.

COMMITMENT TO
TRANSFORMATION

Continuous innovation remains the
way forward for SingPost to stay
relevant and competitive. Beyond
simply transforming our infrastructure,
products and processes, the mindsets
of our people will have to shift too, for
our collective development towards
the future. And to progress as one, we
need to identify the right talent to lead
our transformation eforts.

Our investment in a digital
transformation and Future of Post

has made us more agile in face of

the challenges brought about by

the pandemic. With rapid growth in
eCommerce volumes, we forged ahead
with our Future of Post vision, with

a one-year public trial of our next-
generation smart letterbox, PostPal, in
December 2020.

PostPal, with its fully automated mail
sorting and delivery technology;,

will overhaul Singapore’s traditional
letterbox infrastructure, upgrade the role
of the postman, and upskill our people.

This is but the first step in our
re-engineering of our postal business
to capitalise on smart urban logistics
in Singapore, with the aim to
transform the national postal system
into a national delivery infrastructure
and network to move and with the
potential to distribute all goods,
beyond postal items.

On World Post Day, and for the frst
time since 2011, we introduced new
designs for the entire suite of uniforms

for uniformed team members. The
new look represents a modern and
relevant take on the storied history
of Singapore’s postal service, even
as SingPost embarks on Singapore’s
urban transformation with its PostPal
smart letterbox initiative and the job
upskilling of the postman.

In 2020, SingPost was ranked amongst
the world’s Top 10 Postal Service
operators by the Universal Postal Union
(UPU), a jump of eight places from the
year before. We were also recognised
by our regulator for achieving

good performance in their recent
assessment of our Quality of Service
for 2020, even during the pandemic.

BUILDING A SECOND
HOME MARKET

Even as the pandemic continues to
create disruptions across the global
economy, SingPost actively explored
opportunities to navigate through
the challenges, and at the same time,
sought new eCommerce growth
opportunities in both Singapore, and
the Asia-Pacifc.

In October 2020, we announced

our strategic investment in Freight
Management Holdings (FMH), a 4™
party logistics (4PL) service company,
to scale up our eCommerce logistics
capabilities in Australia.

With our current presence in one of

the largest eCommerce markets in
Asia-Pacifc, our latest investment in
Australia will be an additional boost

to both CouriersPlease as well as
Quantium Solutions Australia in
providing an end-to-end eCommerce
logistics solution, via a hybrid 4PL
carrier integrated network. This fulfls
both B2B as well as B2C requirements
and provides a seamless service within
Australia and the wider Asia-Pacifc
region. We will no doubt reap synergistic
benefts, build scale, and grow volumes
as we make further inroads in Australia’'s
eCommerce market.

Australia is therefore evolving into a
second home market for the Group
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and we are building a strong B2B2C
network to capitalise on the growing
demand for integrated supply chains as
well as eCommerce.

GOING FORWARD

There remains signifcant uncertainty
in the operating environment due to
COVID-19. The extent and duration

of the headwinds are dependent

on the developments of the global
pandemic. The performance of certain
business segments will continue to
be afected by factors beyond our
control, including the impact of higher
international conveyance costs out of
Changi Airport in Singapore.

Even as the world continues to battle
the pandemic, the climate crisis is yet

another priority we have our eye keenly

set on fghting against. The recent

hiring of our Head of Sustainability

to spearhead the Environmental,
Sustainability and Governance (ESG)
pillars across the business is just but a
start of our strengthened emphasis in
this arena.

SingPost will continue to execute our
transformation initiatives to reposition
ourselves for the long term while

carefully managing expenses, cashfow

and liquidity. We remain committed to
the Future of Post, building new growth
avenues, and moving forward with our
Sustainability agenda.

THANK YOU

| would like to extend my heartfelt
appreciation to all our employees,

in particular our postmen, parcel
ambassadors and post oFce teams,
for their commitment to serving the

public throughout the pandemic.

Without our people, SingPost will
not be where itis today, as we are
Stronger as One.

Also, to the Board of Directors,
shareholders, partners, customers,
and the Union, thank you for your
support, commitment, and patience,
as SingPost manages the challenges
and the journey ahead.

Yours sincerely,

o —

PAUL COUTTS
Group Chief Executive Ofcer
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As at 31 March 2021.
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BOARD OF
DIRECTORS

1. Simon Israel
Chairman, Non-Executive,
Non-Independent Director

2. Paul William Coutts
Group Chief Executive OFcer*

3. ChenJun
Non-Executive,
Non-Independent Director

STRONGER AS ONE

Chu Swee Yeok
Non-Executive,
Independent Director

Fang Ai Lian
Non-Executive,
Lead Independent Director

Elizabeth Kong Sau Wai
Non-Executive,
Independent Director

Steven Robert Leonard
Non-Executive,
Independent Director

Lim Cheng Cheng
Non-Executive,
Non-Independent Director

Bob Tan Beng Hai
Non-Executive,
Independent Director

* Mr Paul William Coutts ceased to be an Executive, Non-Independent Director with efect from 31 May 2021, and will cease to be Group Chief Executive Ofcer with
efect from 31 August 2021 (or such earlier date as may be agreed).
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1. SIMON ISRAEL, 68 2. PAUL WILLIAM COUTTS, 64

Chairman
Non-Executive,
Non-Independent Director

Date of appointment as Chairman:
11 May 2016

Date of frst appointment as a director:
11 May 2016

Date of last re-election as a director:
16 July 2020

Board committee(s) served on:

Board Sustainability Committee (Chairman)
Finance and Investment Committee
(Chairman)

Compensation Committee (Member)

Nominations and Corporate Governance
Committee (Member)

Academic & Professional Qualifcation(s):
Diploma in Business Studies,
The University of the South Pacifc

Present Directorships in other listed
companies (as at 31 March 2021):

Nil

Present Principal Commitments

(as at 31 March 2021):

Nil

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)
CapitaLand Limited

Fonterra Co-operative Group Limited
Singapore Telecommunications Limited
(Chairman)

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)
Fonterra Co-operative Group Limited
(Director)

Singapore Telecommunications Limited
(Chairman)

Group Chief Executive OFcer*

Date of frst appointment as a director:
1 June 2017

Date of last re-election as a director:
16 July 2020

Board committee(s) served on:

Nil*

Academic & Professional Qualifcation(s):
Leadership Programme, Wharton University
Management Programme, DP/DHL
University (facilitated by Wharton)
Executive Programme in Strategy and
Organisation, Stanford Business School
Senior Management Development
Programme, London Business School of
Economics

Present Directorships in other listed
companies (as at 31 March 2021):

Nil

Present Principal Commitments

(as at 31 March 2021):

Nil

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)

Toll Global Forwarding
(Chief Executive OFcer)

* Mr Paul William Coutts ceased to be an Executive,
Non-Independent Director with effect from
31 May 2021, and will cease to be Group Chief
Executive Officer with effect from 31 August
2021 (or such earlier date as may be agreed).
Mr Coutts also ceased to be a member of the
Board Sustainability Committee with efect from

31 May 2021.

3. CHEN JUN, 47

Non-Executive,
Non-Independent Director

Date of frst appointment as a director:
31 July 2014

Date of last re-election as a director:
18 July 2019

Board committee(s) served on:
Finance and Investment Committee
(Member)

Academic & Professional Qualifcation(s):
Bachelor of International Finance and
Accounting, Shanghai University

EMBA degree, INSEAD, France

Present Directorships in other listed
companies (as at 31 March 2021):
BEST Inc.

XPeng Inc.

Present Principal Commitments
(as at 31 March 2021):

Alibaba Group Holding Limited
(Senior Vice President)

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)

Sun Art Retail Group Limited

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil
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BOARD OF
DIRECTORS
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4. CHU SWEE YEOK, 58 5. FANG Al LIAN, 71 6. ELIZABETH KONG SAU WAL, 39

Non-Executive,
Independent Director

Non-Executive,
Lead Independent Director

Non-Executive,
Independent Director

Date of frst appointment as a director:
1 September 2018

Date of last re-election as a director:
18 July 2019

Board committee(s) served on:

Audit Committee (Member)

Board Risk and Technology Committee
(Member)

Academic & Professional Qualifcation(s):
International Directors Programme, INSEAD
Advanced Management Programme,
Harvard University

Bachelor of Science (Biochemistry,

2" Upper), National University of Singapore

Present Directorships in other listed
companies (as at 31 March 2021):
Nil

Present Principal Commitments

(as at 31 March 2021):

EDBI Pte Ltd (Chief Executive Ofcer
& President)

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil

Date of frst appointment as a director:
10 October 2016

Date of last re-election as a director:
16 July 2020

Board committee(s) served on:

Audit Committee (Chairman)
Nominations and Corporate Governance
Committee (Chairman)

Compensation Committee (Member)

Academic & Professional Qualifcation(s):
Fellow, Institute of Chartered Accountants in
England and Wales

Fellow, Institute of Singapore Chartered
Accountants

Present Directorships in other listed
companies (as at 31 March 2021):
Banyan Tree Holdings Limited

(retired in April 2021)

Cromwell EREIT Management Pte. Ltd.
(Manager of Cromwell European REIT)

Metro Holdings Ltd

Present Principal Commitments

(as at 31 March 2021):

Far East Organization Group (Advisor)
MediShield Life Council (Chairman)

Board of Trustees of the Singapore Business
Federation (Chairman)

Tote Board (Board Member)

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)
Board of Trustees of Singapore University of
Technology & Design (Board Member)

Date of frst appointment as a director:
10 October 2016

Date of last re-election as a director:
18 July 2019

Board committee(s) served on:

Board Sustainability Committee (Member)
Finance and Investment Committee
(Member)

Nominations and Corporate Governance
Committee (Member)

Academic & Professional Qualifcation(s):
Double First in Law, Cambridge University

Present Directorships in other listed
companies (as at 31 March 2021):

Nil

Present Principal Commitments

(as at 31 March 2021):

3M Innovation Singapore (Asia General
Counsel, Enterprise Operations)

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)
Morgan Lewis Stamford LLC (Director)
Cliford Chance Pte Ltd (Counsel)



7. STEVEN ROBERT LEONARD, 59

Non-Executive,
Independent Director
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8. LIM CHENG CHENG, 49

Non-Executive,
Non-Independent Director

9. BOB TAN BENG HAI, 69

Non-Executive,
Independent Director

Date of frst appointment as a director:
1 June 2017

Date of last re-election as a director:
16 July 2020

Board committee(s) served on:

Board Risk and Technology Committee
(Chairman)

Board Sustainability Committee (Member)

Finance and Investment Committee
(Member)

Academic & Professional Qualifcation(s):
Degree in Business, Southern Methodist
University, Dallas, Texas

Present Directorships in other listed
companies (as at 31 March 2021):

Asia Satellite Telecommunications Holdings
Limited

Present Principal Commitments
(as at 31 March 2021):
Singularity University

(Chief Executive OFcer)

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)
SGInnovate

(Founding Chief Executive OFcer)

Date of frst appointment as a director:
1 April 2017

Date of last re-election as a director:
16 July 2020

Board committee(s) served on:
Finance and Investment Committee
(Member)

Academic & Professional Qualifcation(s):
Chartered Accountant, Institute of
Singapore Chartered Accountants

Master of Business Administration,
University of Chicago Booth School

of Business

Bachelor of Accountancy,

Nanyang Technological University

Present Directorships in other listed
companies (as at 31 March 2021):

Nil

Present Principal Commitments

(as at 31 March 2021):

Singapore Telecommunications Limited
(Group Chief Financial OFcer)*

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)

Nil

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)
Board of Governors of RaFes Girls’ School
(Member)

* Ms Lim Cheng Cheng is currently the
Group Chief Corporate Officer of Singapore
Telecommunications Limited (Singtel). She
assumed this role on 1 April 2021. Prior to that,
she was the Group Chief Financial OFcer of
Singtel till 31 March 2021.

Date of frst appointment as a director:
10 October 2016

Date of last re-election as a director:
18 July 2019

Board committee(s) served on:
Compensation Committee (Chairman)

Audit Committee (Member)

Board Risk and Technology Committee
(Member)

Academic & Professional Qualifcation(s):
Fellow, Institute of Chartered Accountants in
England and Wales

Fellow, Singapore Institute of Directors

Present Directorships in other listed
companies (as at 31 March 2021):
Sembcorp Marine Ltd

Managers of Ascott Residence Trust
(Chairman)*

SBS Transit Ltd (Chairman)

(appointed on 29 April 2021)

Present Principal Commitments

(as at 31 March 2021):

Jurong Engineering Ltd (Chairman)

NTUC Club Management Council (Member)
Ong Teng Cheong Labour Leadership
Institute (Board Member)

Sentosa Development Corporation
(Chairman)

Sembcorp Marine Ltd (Director)

Managers of Ascott Residence Trust
(Chairman)*

Past Directorships in listed companies held
over the preceding fve years:

(from 1 April 2016 to 31 March 2021)
SMRT Corporation Ltd

Past Principal Commitments held over the
preceding fve years:

(from 1 April 2016 to 31 March 2021)
Singapore Manufacturing Federation
(Member of Board of Governors)

Singapore LNG Corporation Pte Ltd
(Chairman)

SMRT Trains Ltd (Director)
SMRT Corporation Ltd (Director)

Institute of Technical Education (Chairman
and Board Member)

Inland Revenue Authority of Singapore
(Board Member)

SINGEX Holdings Pte Ltd (Chairman)

* Managers of Ascott Residence Trust comprising
Ascott Residence Trust Management Limited
(Manager of Ascott Real Estate Investment
Trust, or “Ascott Reit”) and Ascott Business
Trust Management Pte. Ltd. (Trustee-Manager
of Ascott Business Trust, or “Ascott BT”). Ascott
Residence Trust is a stapled group comprising
Ascott Reit and Ascott BT with efect from
31 December 2019.
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EXECUTIVE
TEAM

1. Paul Coutts
Group Chief Executive OFcer*

2. Richard Lai
Group Chief Financial OFcer

3. Vincent Phang
Chief Executive OFcer,
Postal Services and Singapore

SINGAPORE POST LIMITED ANNUAL REPORT 2020/21

STRONGER AS ONE

Puar Huan Kiap
Group Chief Information Ofcer

Linda Hoon
Chief Legal OFcer &
Group Company Secretary

Cynthia Lee
Group Chief Human Resources
OFcer

@ * Mr Paul Coutts will cease to be Group Chief Executive OFcer with efect from 31 August 2021 (or such earlier date as may be agreed).



7.

Lim Jui-I
Chief Executive OFcer,
Quantium Solutions

Helen Ng
Chief Executive OFcer,
Lock+Store

STRONGER AS ONE

9. Robin Goh
Group Chief Brand &
Communications OFfcer

10. Sara Gerdner Kalle
Senior Vice President, Group Sales

11. Michelle Lee
Head of Sustainability
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FY20/21
KEY HIGHLIGHTS
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As a global company
with a deep Singaporean
core, SingPost continued
pushing its boundaries

in FY20/21 despite

a global pandemic,
constantly transforming
the business,
strengthening its
responsibility towards
the local community;,
cementing its
commitment towards
sustainability and to drive
long-term value for

its stakeholders.

COMMUNITY FIRST

Ensured continuous essential
mail and last-mile delivery
services in spite of manpower
constraints, safe management
measures through COVID-19.

Made changes to how we served
Singapore to give customers

a peace of mind during the
pandemic, such as introduction
of contactless deliveries and
self-service options.

Streamlined oferings for
Singapore customers,

with a simplifcation of postal
rates for packages,
postage-paid consumables
and local Speedpost services,
resulting in cheaper postage
for most customers.

Met IMDA's mandated Postal
Quality of Service standards
for 2020.

TRANSFORMING
SINGAPORE’S POSTAL
SYSTEM

Launched the frst public trial

of PostPal, SingPost’'s next
generation letterbox, at Clementi
in December 2020.

PostPal, a world's frst,
represents a new era of
letterboxes powered by
technology and cutting-edge
digital system with capabilities
beyond mail delivery.

Two smart letterboxes on

trial, with nine out of every 10
households participating in the
trial. Trial to be expanded to
other parts of Singapore over
the next few months.
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> DOUBLE DOWN ON
A SECOND HOME MARKET

e Acquired 28% equity interest in
Freight Management Holdings
Pty Ltd, a |eading 4th party > NEW LOOK TO HERALD IN

logistics service company based BETTER TIMES AHEAD

in Melbourne, Australia. + Introduced a new look since
2011 for over 3,000 frontline
* The investment will allow the and operational SingPost staT,

SingPost Group to further

scale its Business-to-Business-
to-Consumer (B2B2C) logistics
capabilities in Australia,

as it capitalises on the growing
eCommerce segment in

the market.

including postmen, Inspectors
of Post, parcel ambassadors
and more.

e CouriersPlease saw strong
growth buoyed by eCommerce
boom as a result of COVID-19,

L - > COMMITMENT TO
with six new facilities set up SUSTAINABILITY
across Australiain 2020. AND THE COMMUNITY

» Set up of Board Sustainability
Committee in February 2021
in recognition of the growing
importance of environmental,
social and governance to
SingPost's purpose in society.

e Launched Asia’s frst-ever
charity stamps in November
2020, with all proceeds from the
sale of stamps fully donated to
Community Chest, in support
of MINDS, with dollar-for-dollar
matching by SingPost.

e Partnered My Community
Festival to host SingPost's
frst-ever community visits,
allowing over 100 members of
public to go behind-the-scenes
at the mail processing centre.
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POST AND
PARCEL

STRONGER AS ONE

The role of SingPost as the nation’s sole Public Postal
Licensee became even more pronounced in FY20/21, as it
braved one of the toughest times in history and continued
to serve Singapore as an essential service.

Amid the pandemic, SingPost remained
steadfast in its commitment to connect
people, communities and businesses, a
role it has undertaken since 1858, even
as Singapore battles to contain the
spread of COVID-19.

FY20/21 was a signifcantly challenging
year for the Post and Parcel business
due to the pandemic. With global
connectivity severely disrupted

as countries closed borders, the
International Post and Parcel (IPP)
business was greatly impacted due to
reduced airfreight capacities leading
to delivery delays and suspensions

in destination countries. COVID-19
also accelerated the decline of letter
mail volumes within Singapore, as
companies reduced printed letter
volumes and moved to online
correspondences with electronic
substitution.

In spite of this, SingPost saw a

silver lining: an accelerated growth

in eCommerce volumes, proving a
stronger case for the future of post
as more packages and parcels move
through the postal system.

DELIVERING AMID COVID-19

COVID-19 had posed unprecedented
challenges to operations in FY20/21,
which required much grit and
determination across all levels to
ensure that Singapore’s postal services
were not disrupted.

One of the biggest challenges faced
was Malaysia's Movement Control
Order announced in mid-March 2020.
SingPost raced against time to secure
hotel accommaodation for some 600
Malaysian team members who were
commuting from Johor daily.

Singapore subsequently announced
its own ‘Circuit Breaker’ for eight weeks
between April and June 2020. As an
essential service, SingPost persevered
with its national postal obligations
despite multiple challenges, including
a shortage of manpower and having

to adhere to government-mandated
safe management measures. The team
navigated the challenges well and
SingPost continued to improve on its
domestic service deliveries, with more
than 99% of mail delivered by the next
working day. Consequently, SingPost
also met IMDA's Postal Quality of
Service requirements for 2020.

During the pandemic, SingPost had to
adjust the way it delivered. For instance,
mail and small items, including
Registered Service items, were sent
directly to the letterbox where possible.
SingPost also introduced contactless
deliveries for all doorstep deliveries to
minimise contact with the recipients.
As most non-essential businesses
were closed during Circuit Breaker,
SingPost held mail for many businesses
when their letterboxes were full and
re-delivered items as they progressively
reopened from June 2020.

Despite being designated as an
essential service, only 24 of SingPost's
network of 56 post oFces remained
opened during Circuit Breaker. To
minimise crowds at post ofces,
SingPost encouraged customers

to use online services, including

the purchase of packing items and
postage-paid packaging from its online
store. The Circuit Breaker saw a multi-
fold jump in online sales of postage-
paid packaging products as a result,
which persisted even as Singapore’s
economy progressively reopened.

In a show of solidarity with local
businesses and to provide some relief
to the manpower crunch, SingPost also
worked with government agencies and
other companies to hire individuals who
were made redundant as a result of
COVID-19. For instance, SingPost took



on more than 100 staf furloughed from
the aviation and hospitality industries
to assist with operations at its
international cargo-processing facility.

TAPPING ON BOOMING
ECOMMERCE DELIVERY
VOLUMES

As a nod to the growing eCommerce
delivery volumes in Singapore which
accelerated due to COVID-19,
SingPost had also fast tracked its
oferings for both retail and corporate
customers to tap on that growth, so
as to secure its dominant position in
package and parcel deliveries.

This took the form of enhancing
products and services by
streamlining the pricing structure and
rates for letterbox package deliveries
and doorstep parcel deliveries in
October 2020. Domestic package
services were charged at a flat rate,
offering savings for most customers
compared to before. International
postage rates for packages were
also simplified to just four weight
tiers, making it more user-friendly for
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customers when calculating postage
for their packages.

Since the beginning of the fnancial
year, SingPost also started integrating
all its strategic assets and operations,

from fulfliment, last-mile delivery to
cross-border transshipments. This
move ofered corporate customers
an integrated business-to-business-
to-consumer (B2B2C) solution for
delivery within and out of Singapore,
enabling an omnichannel strategy for
those who require both B2B and B2C
solutions. The enhanced integration
provided immense benefts to the
industry through a seamless process
that minimised transit and handover
risks, as well as provided for better
accountability, traceability and
overall shortening transit times from
warehouse to customer.

To aid local businesses in selling to
overseas markets, SingPost also
partnered Enterprise Singapore in its
Multichannel eCommerce Platform
(MEP) Programme. As a programme
provider, SingPost offers local SMEs
end-to-end solutions, including
eCommerce marketing capabilities
to promote their wares in overseas
markets, as well as manage the entire
delivery chain for the fulfillment of
their orders.

@ SINGAPORE POST LIMITED ANNUAL REPORT 2020/21
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POST AND
PARCEL

INTERNATIONAL POST
AND PARCEL

On the international front, SingPost
met signifcant challenges arising
from COVID-19 mainly on two fronts:
a drop in international air connectivity
to and from Singapore, as well as
suspension of postal services in
many countries due to COVID-19
containment measures.

As COVID-19 grew into a global
pandemic, airlines around the

world swiftly grounded fights and
slashed capacity on passenger
routes, resulting in a sudden drop

in connectivity to and from Changi
Airport. In FY20/21, Changi Airport
saw only 71,850 aircraft movements,
a decline of over 80% from the
363,700 aircraft movements achieved
ayear ago, largely contributed by
the mass cancellation of passenger

services by airlines serving Singapore.

As most freight are carried in the
cargo hold of passenger aircraft, the
sharp drop in passenger fights saw
a corresponding drop in available
cargo space, compounded by lack
of connectivity to some parts of

the world due to entry restrictions
imposed by many countries.

Besides working with customers to
defer certain shipments, SingPost
explored alternative modes of
transport, including chartering
dedicated freighters and sending less
time-sensitive shipments via land and
sea. Despite the challenges, SingPost
managed to hold steady its share of
international post and parcel volumes,
in part fueled by the increase in
eCommerce activity globally.

A BRAND NEW LOOK

In conjunction with World Post Day
2020, SingPost unveiled a band new
look for its uniformed staf. Over
3,000 postmen, Inspectors of Post,
Speedpost parcel ambassadors, mail
processing staf and other uniform-
bearing staf donned new uniforms,
giving rise to a brand new look for the
frst time for over a decade.

STRONGER AS ONE

The new uniforms comprise bold

blocks of SingPost's corporate colours:

blue, red and white, creating a more
modern and dynamic look for team
members. The new uniforms were also
designed with safety and comfort in
mind for their respective jobs, such as
prominent safety refective strips for
postmen and parcel ambassadors.

PUTTING NEXT-GENERATION
LETTERBOXES TO TRIAL

In December 2020, SingPost
commenced the public trial of its
next-generation smart letterboxes,
PostPal. The frst PostPal was located
at Blk 202 Clementi Avenue 6, with a

second unit launched two weeks later
at Blk 205. The trial marked a new era
of letterboxes powered by technology
and cutting-edge digital system with
capabilities beyond mail delivery.

Before the commencement of the trial,
residents were familiarised with the
usage of the new machines through
roadshows and door-to-door outreach.
Feedback following the trial showed
overwhelming support for the use of
these new letterboxes.

The live trial of the smart letterboxes
came after the unveiling of the
prototype a year ago at the Home
Delivery Asia 2019 trade show,

1@
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STRONGER AS ONE
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with the vision turning into reality.
SingPost will be expanding the trial
in the coming months, with more
letterboxes to be rolled out in other
estates around Singapore.

PostPal ofers a new letterbox
experience for users with features
that are world'’s frsts, such as keyless
convenience using the SingPost app
to retrieve mail; notifcations when
residents receive mail; as well as an
auto-sorting capability within each
PostPal unit, freeing up time that the
postman would normally need when
sorting the letters manually.

KEEPING SINGAPORE'S
STAMPS PROGRAMME GOING

The fnancial year saw a total of

13 stamp issues marking key events
in Singapore and around the world,
keeping stamp collectors excited
despite the COVID-19 pandemic.

Stamp launches were suspended during
the height of the COVID-19 pandemic in
Singapore. As a result of Circuit Breaker
measures imposed between April and
June, the national stamp programme

calendar was revised to start later in the
year. Stamp issues resumed in August
2020, kicking of the year's collection
with Singapore Mascots.

As an afFrmation to Singapore’s nation-
wide eforts to combat COVID-19,

the stamp issue in conjunction with
National Day 2020, Quirks in the Island

City, refected the changes in our lives
brought about by COVID-19. Apart
from quintessentially Singaporean
lingo and traits such as common

local cofee-ordering phrases
(“kopi-o kosong!”), the stamps also
incorporated designs refecting how
Singaporeans have adapted to safe
distancing measures and the wearing
of face masks.

A special miniature sheet was also
issued, featuring a visual summary

of the Singaporean lifestyle as the
country continued to battle COVID-19,
visually representing a plethora of
stay-home activities such as working
from home, video conferencing
sessions, home workouts and baking
sessions — many of which would have
taken place during the eight-week
Circuit Breaker period.

More prominently, SingPost also
opened its second Philatelic Store

at The Fullerton Hotel. The new store
traces the roots of Singapore’s rich
postal history to the site of its very
frst General Post OFce. It also ofers
both stamp collectors and overseas
visitors the full range of national
stamps and philately memorabilia,
including a range of gifts exclusive to
the new store.

g

Cavaliere Giovanni Viterale, General Manager of The Fullerton Hotels and Resorts (left) oFciating
the opening of the Philatelic Store @ Fullerton with Mr Vincent Phang, SingPost CEO for Postal Services

& Singapore (right)

9 SINGAPORE POST LIMITED ANNUAL REPORT 2020/21



e SINGAPORE POST LIMITED ANNUAL REPORT 2020/21

ECOMMERCE
LOGISTICS

OVERCOMING COVID-19
CHALLENGES

On the domestic in-country eCommerce
logistics front, Quantium Solutions

(QS) has taken an agile approach to
capture growth by leveraging its core
strengths. In particular, QS’ enhanced
campaign management capabilities
now ofer eCommerce customers a
more efcient, versatile and scalable
solution to better meet the surge in
demand for their products last year due
to the pandemic.

This, coupled with operational and
process enhancements over the past
year, has translated into improved
cost eFciency. For example, the
introduction of a continuous process
improvement programme has helped
teams across the QS network to learn
from one another and adopt best
practices. Furthermore, QS has also
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expanded its warehousing footprint
— by expanding existing facilities and
adding new sites — to better support
customers’ needs.

On the international cross-border
front, QS was hampered by air freight
connectivity issues to and from Changi
Airport as fights were grounded en
masse following COVID-19 restrictions
imposed by countries worldwide.

While dedicated freight networks were
unafected, the bulk of its shipments
were carried in the cargo hold of
passenger aircraft, so the sharp drop in
passenger fights also meant that cargo
space evaporated virtually overnight.
To overcome this challenge, QS pivoted
to ofer alternative cross-border
solutions to customers, including the
use of non-air shipment alternatives.
The success of QS’ domestic in-country
and international cross-border solutions
enabled the business to continue

COVID-19 proved to be a double-edged sword for SingPost eCommerce Logistics in 2020.
Similar to its counterparts in the industry, SingPost also faced major disruptions in

global supply chains and logistics networks. On the other hand, government-mandated
movement restrictions and lockdowns imposed around the world spurred a massive and
immediate uptick in eCommerce adoption. This resulted in a boom in demand for both
domestic in-country and international cross-border eCommerce logistics and fulflment
services, with data suggesting that this trend will continue post the pandemic.

delivering year-on-year improvements
to proftability despite tremendously
challenging circumstances.

SingPost’s freight forwarding
subsidiary FPS Global Logistics (FPS)
also delivered strong results in the
face of an unprecedented operating
environment. Massive reductions to
capacity, a global equipment shortage,
record-high freight rates and port
congestions constituted major
challenges to FPS throughout the
year. In response, FPS teams across
the network took an entrepreneurial
approach to secure capacity and
equipment, capture opportunities,
and steer the company through the
choppy waters. The market outlook

in the coming year remains highly
challenging, but FPS is well-geared to
tide through the tough times.

In Australia, SingPost eCommerce
Logistics’ subsidiary CouriersPlease
(CP) saw strong growth buoyed

by an eCommerce boom during



the COVID-19 outbreak last year.
Reacting to the spike in delivery
volumes, CP expanded its franchisee
network and increased its staff and
driver numbers. Six new facilities
were also set up in New South Wales,
Queensland, Western Australia and
the Australian Capital Territory to
improve processing capabilities and
business continuity planning.

In addition, technologies were
enhanced to minimise potential delays
and improve the delivery experience.
All of these initiatives, implemented
under strict safety controls and social
restrictions mandates, culminated in
the delivery of more than 20 million
consignments across Australia, with
the company registering signifcant
revenue growth for the year. Going
forward, CP will continue to invest

in operational and technological
enhancements as well as service
initiatives to strengthen its network
and capability.

Despite the pall cast by COVID-19 on
international trade fows and supply
chains, SingPost eCommerce Logistics
has managed to weather the worst

of the pandemic. This is a testament

to the resilience, adaptability and
courage of staf across the network,
well positioning SingPost eCommerce
Logistics for its transformation and
growth journey ahead.

STRONGER AS ONE

INVESTING IN
A POST-COVID WORLD

2020 had been one of the most
challenging periods for SingPost
eCommerce Logistics, and the outlook
in the near term remains uncertain.
COVID-19 vaccines are being
administered worldwide with countries
in the midst of inoculating their citizens,
but the reach and eFcacy of this
global vaccination drive remains to be
seen. The recovery in aviation and air
travel remains slow in the near term,

as international travel continues to

be hampered by sporadic COVID-19
outbreaks in various countries.
Government-mandated movement
restrictions and border closures are
still being imposed on a regular basis
around the globe.

As the world continues to grapple with
COVID-19, SingPost will maintain its
vigilance and adapt to the new normal.
The business has been successful in
maintaining its high service standards
over the past year only because of the
dedication and commitment of its staf,
despite the past year being the most
difFcultin history of SingPost.

In the year ahead, SingPost
eCommerce Logistics will continue
to capitalise on the accelerated
eCommerce growth across the Asia-
Pacifc by expanding its warehouse
fulflment footprint in the region and

strengthening its capabilities to better
meet customers’ growing needs.
Current processes will continue to

be re-engineered to further improve
customer experience, efFciency and
scalability in light of this new normal.
A new cross-border digital platform
will also be rolled out to accelerate
onboardings, improve operations and
enhance data visibility so as to drive
business decisions.

SingPost eCommerce Logistics will
continue to expand into the Business
to Business to Consumer (B2B2C)
space on the back of strong demand
during the COVID-19 outbreak last
year. With the eCommerce volume
surge brought on by COVID-19, there is
now further impetus for businesses to
look for both B2B and B2C capabilities
from a single provider. To this end,
SingPost acquired a minority stake

in Freight Management Holdings, a
leading 4™ party logistics business

in Australia providing integrated,
technology-enabled supply chain and
distribution solutions. This investment
will allow SingPost to further capitalise
on the growing eCommerce segment
in Australia while scaling up our B2B2C
logistics capabilities. Going forward,
SingPost eCommerce Logistics is well-
positioned to build a strong, integrated
B2B2C network that can fulfl both B2B
and B2C requirements for customers
within Singapore as well as the wider
Asia-Pacifc region.
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e SINGAPORE POST LIMITED ANNUAL REPORT 2020/21

PROPERTY

STRONGER AS ONE

The Property segment continues to reel in the efects of
COVID-19, with national eforts taken to curb the spread
of the virus, including Singapore’s Circuit Breaker and
capacity controls for most of the fnancial year.

COVID-19 IMPACT
TO SINGPOST CENTRE

Business performance of SingPost
Centre tenants was greatly impacted,
with retail lessees hardest hit by scant
footfall to the mall at the height of

the pandemic. While visitor numbers
saw a marked improvement with the
subsequent phased reopening of the
economy, recovery of mall footfall was
long-drawn, largely due to the safe
distancing measures and reduced
trading hours.

For most of 2020, visitor numbers to
SingPost Centre Mall remained lower
compared to pre-pandemic days.
Stores operated at limited capacities
and mall atrium events were absent
due to safe distancing concerns.

Besides retail tenants, oFce

tenants at SingPost Centre also
faced challenges brought about by
COVID-19, with many seeking rental
assistance and rent reductions. Some
explored cost-cutting measures that
included downsizing or relocating to

spaces with lower rental rates during
this period. This resulted in lower
rental income.

The turn of 2021 however saw a
recovery for the mall as more people
returned to the oFce, fueled by a
general boost in public confdence
following the successful vaccine
roll-out by the Singapore Government.

SingPost had also passed on
property tax rebates bestowed
by the government during the
pandemic and provided rental
waivers for eligible tenants. With

most companies adopting alternative

work arrangements during the
reopening phases, and potentially
maintaining the same mode of
operation for the longer term, a
change in the rental demand trend
is expected. Furthermore, with
COVID-19 accelerating the growth
of eCommerce, brick and mortar
retail occupancy is also expected
to continue facing headwinds as
retailers consolidate and move their
operations online.

SingPost engaged tenants even
more regularly during the pandemic
especially on matters relating

to COVID-19, its developments,
and government efforts taken to
manage the economic fallout.

This included sanitation schedules,
safe distancing measures, and
operating requirements as an effort
to ensure that tenants are compliant
with all regulatory measures.

RENEWAL OF LEASES AMID
COVID-19

Property contribution from SingPost
Centre Mall and ofFces remained
relatively stable as most leases
expiring in FY20/21 had been
renewed. As at 31 March 2021, tenant
occupancy at SingPost Centre Mall
stood at 94.1% and for the oFce
spaces, 96.6%.

SingPost Centre Mall welcomed
numerous new tenants this year
despite challenging times. They include
the popular Yang Guo Fu Malatang, Lau
Wang Claypot and Little Caesars Pizza.
These new tenants diversifed dining
oferings at the mall and drove footfall
as well.

Capitaland Retail Management Pte Ltd
continues to manage SingPost Centre
Mall, taking charge of its marketing
and promotional activities, leasing, and
facilities management.

SUPPORTING COMMUNITY
PREPAREDNESS

From March to April 2020, SingPost
participated in Temasek Foundation’'s
#BYOBclean initiative, facilitating the
distribution of free hand sanitisers to
all households nationwide, in support
of community relief eforts.

In October 2020, SingPost
supported the government’s initiative
in distributing TraceTogether tokens
at SingPost Centre Mall

with safe distancing and crowd
control measures.



In addition to the distribution of
TraceTogether tokens, a TraceTogether
Education booth was setup in
December 2020 to raise awareness

on TraceTogether-only SafeEntry. This
was an efort to help prepare the public
for the upcoming implementation of
the TraceTogether-only SafeEntry
requirement that was to be enforced at
most establishments in 2021.

INCREASED FOCUS ON
SUSTAINABILITY

SingPost set up a new Board
Sustainabiity Committee in 2021 as
it renews and strengthens its focus
on sustainability to create long-term
value for stakeholders. SingPost is
committed to rolling out even more
green initiatives in the next few years.

As an advocate for environmentally
friendly products, SingPost convinced
its cleaning vendor to use products
certifed by the Singapore Green
Building Council (SGBC) in FY20/21.

SingPost Centre Mall has also been
participating in Earth Hour every year
since its opening. This year, on

27 March 2021, the mall's facade
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lights and non-essential lightings were
switched of through the night from
8.30pm in support of Earth Hour.

As part of the Group's sustainability
eforts, SingPost actively explores
energy saving initiatives for its
properties. Come 2021, SingPost

will be replacing its current chiller
with a next-generation refrigerant to
minimise energy consumption as well
as reduce greenhouse gas emissions
at SingPost Centre.

Distribution of TraceTogether tokens at SingPost Centre Mall with safe distancing and
crowd control measures

Distribution of Temasek Foundation’s #BYOBclean hand sanitisers to the public at SingPost Centre Mall

Energy is also currently being
conserved by varying the speed
drives of SingPost Centre’s chilled
water distribution pumps, condenser
water pumps and cooling towers.
The water-cooled chilled water plant
system efciency is expected to be
further improved by 3.1%.

SingPost Centre’s energy efcient
water-cooled chilled water plant
system will achieve 0.64 kW/RT
(equivalent to Green Mark Platinum
pre-requisite requirement) weighted
plant eFciency.

SingPost has adopted a
performance-based contracting
strategy to ensure that the existing
chiller plant continues to deliver
optimal performance. SingPost
Centre's current estimated energy
savings is approximately 200,000 kWh
per year, which is equivalent to 82 tons
of carbon emissions.

SingPost is also installing a
photovoltaic (PV) system at its
Regional eCommerce Logistics Hub.
The construction of the system is
planned for the fourth quarter of 2021
with a projected completion in 2022.
When operational, the PV system will
provide guaranteed renewable energy
of 1,128,524 kWh in the frst year,
which is equivalent to approximately
areduction of 461 tons in carbon
emissions per year.
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LIST OF PROPERTIES
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With Building
efect Land GFA
Name Address Title Years from (sgm) (sgm)
Airmail Transit Centre 21 North Perimeter Road Leasehold 30 25.09.00 2,890 8,862
Alexandra Post OFce 110 Alexandra Road Leasehold 99 31.03.92 2,305 897
Ang Mo Kio Central Blk 727 Ang Mo Kio Ave 6 Leasehold 86 011093 - 218
Post OFce #01-4246
Bedok Central Post OFce Blk 218 Bedok North St 1 Leasehold 86 011092 - 284
#01-49
Bukit Merah Central Blk 165 Bukit Merah Central Leasehold 83 01.03.96 - 232
Post Ofce #01-3689
Bukit Panjang Post Ofce 10 Choa Chu Kang Road Leasehold 99 31.0392 3,264 2,015
Clementi West Post OFce Blk 727 Clementi West Street 2 Leasehold 85 011195 - 153
#01-286
Geylang Post OFfce 447 Geylang Road Leasehold 99 31.0392 449 804
Ghim Moh Estate Blk 21 Ghim Moh Road Leasehold 82 01.04.94 - 213
Post Ofce #01-225
Jurong Delivery Base 2 Kian Teck Way Leasehold 30 16.10.95 4,008 3574
Jurong West Post Ofce Blk 492 Jurong West Street 41 Leasehold 91 010194 - 120
#01-42/44
Kallang Delivery Base 18 Jalan Lembah Kallang Leasehold 30 16.09.98 2,761 6,872
Katong Post Ofce 373 Tanjong Katong Road Leasehold 99 31.0392 772 616
Killiney Road Post Ofce 1 Killiney Road Leasehold 99 31.0392 1,029 555
Lim Ah Pin Road Post Ofce 1 Lim Ah Pin Road Leasehold 99 31.0392 669 243
Loyang Delivery Base 25 Loyang Lane Leasehold 30 16.1095 3,519 3,225
MacPherson Road 70 MacPherson Road Leasehold 99 31.03.92 1,918 315
Post Ofce
5 Mandai Road 5 Mandai Road Leasehold 99 31.0392 2,124 468
Pasir Panjang Post OFce 396 Pasir Panjang Road Leasehold 99 31.0392 1,726 318
Paya Lebar Delivery Base 755 Upper Serangoon Road Leasehold 99 31.0392 1,353 3,012
Serangoon Central Blk 261 Serangoon Central Drive  Leasehold 99 01.07.89 - 120
Post OFce #01- 05/07
Serangoon Garden 54 Serangoon Garden Way Leasehold 99 31.03.92 1,215 341
Post Ofce
Siglap Post OFce 10 Palm Ave Leasehold 99 31.0392 986 270
Simpang Bedok Post OFce 350 Bedok Road Leasehold 99 31.0392 1,129 378
Singapore Post Centre 10 Eunos Road 8 Leasehold 99 30.08.82 32,738 137,134
SingPost Regional 37/39 Greenwich Drive Leasehold 30 161114 32,494 51,358
eCommerce Logistics Hub
160 Still Road 160 Still Road Leasehold 99 31.0392 506 201
Tampines Delivery Base 29 Tampines Street 92 Leasehold 30 010192 5,000 12,358
Tanglin Post OFce 56 Tanglin Road Leasehold 99 31.0392 2,643 2,678
Tanjong Pagar Post OFce Blk 1 Tanjong Pagar Plaza Leasehold 82 010194 - 151
#01-25
Teban Garden Post OFce Blk 38 Teban Garden Road Leasehold 71 011094 - 134
#01-316/317
3B Toh Guan Road East 3B Toh Guan Road East Leasehold 30 01.09.19 10,064 18,126
Towner Post OFce Blk 101 Towner Road Leasehold 89 010193 - 337
#01-204/206
Woodlands Delivery Base 9 Woodlands Walk Leasehold 30 16.10.95 3,040 2,393




INVESTOR
RELATIONS

SingPost proactively
engages its shareholders
and strives to ensure
continuous and efective
communications with the

investment community.

SingPost's Investor Relations (IR)
activities and conduct are guided by
its Market Disclosure Policy, which
contains the principles, guidelines,
and procedures governing market
disclosure, as well as the IR Policy,
which describes the principles and
practices for SingPost to provide
current and prospective investors with
information necessary to make
well-informed investment decisions.

SingPost makes timely disclosures

of new material information to all
shareholders on SGXNet in compliance
with the requirements of the Singapore
Exchange (SGX) listing rules.

Where there is inadvertent disclosure
made to a select group, SingPost will
make the same disclosure publicly

to all others as promptly as possible
via SGXNet.

SingPost management and IR teams
proactively engage analysts and
investors to keep them updated

on matters ranging from business
strategies, operational and fnancial
performance, as well as material
corporate developments. These take
the form of one-on-one and group
meetings, conference calls, site visits
as well as participation in conferences
and non-deal roadshows.

SingPost has always utilised both
face-to-face and virtual means for
such engagements. With the onset of
safe distancing measures and travel
restrictions during the COVID-19
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pandemic, the SingPost management
team has utilised virtual platforms to
maintain active engagement with the
investment community.

In FY20/21, SingPost management
and IR teams engaged over 100
investors substantially through

video and audio conferences virtual
briefngs or web conferences. In the
past years, SingPost management
team would typically organise four
overseas non-deal roadshows on top
of local meetings and conferences.
However, these meetings had to be
conducted virtually in FY20/21 due to
travel restrictions.

Over the course of the year, SingPost
participated in fve virtual investor
conferences. These included events
co-organised by SGX and investment
banks, such as the SGX-CLSA
Singapore Corporate Virtual Access
Day in November 2020.

Besides discussing fnancial and
operational performance, management
also spent time updating investors on
SingPost's environmental, social and
governance (ESG) initiatives.

SingPost continues to recognise the
importance of regular engagements
with retail shareholders, and holds
annual meetings for retail investors with
the Securities Investors Association
Singapore (SIAS) to provide an
opportunity for investors to interact
with Management.

In July 2020, in collaboration with
SIAS, retail shareholders were invited
to a virtual SingPost-SIAS dialogue
session. SingPost Group CEO Mr Paul
Coutts and Group CFO Mr Richard Lai
presented the Group’s fnancial and
operational performance via video
conference and engaged in a
question-and-answer session with
the attendees.

In December 2020, members of
SingPost management team met with
SIAS management to discuss ways to
improve investor outreach and further
engage retail investors.

SingPost believes in developing

and fostering strong relationships
with research analysts, who play an
important role in communicating

key messages to the investing
community, media and general public.
Nine research frms covered SingPost
during the year.

To facilitate better understanding of
the Group’s business operations,
SingPost organises regular site
visits for investors and analysts,
which traditionally included visits to
the SingPost Regional eCommerce
Logistics Hub for a frst-hand look
at the automation systems used

by the eCommerce business. With
the introduction of safe distancing
measures this year, such visits were
not possible, hence SingPost has been
using virtual platforms to creatively
showcase the capabilities of the
eCommerce Logistics Hub online.

SingPost conducts briefngs for
analysts for each fnancial results
announcement. The public may also
access an audio webcast or playback
of each results briefng, with the
transcript published under the IR
section of SingPost's website as soon
as practicable.

To ensure timely and accurate
dissemination of information, the
IR section on SingPost’s website is
regularly updated and contains all
SGXNet announcements, periodic
fnancial statements, investor
presentations and AGM-related
materials, including minutes of the
AGM and the full voting results.
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INVESTOR
RELATIONS

FY20/21 INVESTOR RELATIONS
CALENDAR OF EVENTS

H1FY20/21

Q4 and Full Year FY19/20 results briefng to analysts and media
28" Annual General Meeting

Q1 FY20/21 business update release

SIAS-SingPost shareholder engagement

Virtual investor meetings
- Singapore

Virtual investor meetings
- London

Virtual investor meetings
— Australia

H2 FY20/21

H1 FY20/21 results briefng to analysts and media
Q3 FY20/21 business update release
SGX-CLSA Singapore Corporate Virtual Access Day

UBS virtual conference
— Proftable last mile eCommerce deliveries in high density areas

Virtual investor meetings
- Singapore

Virtual investor meetings
— Kuala Lumpur




STRONGER AS ONE

HOLDINGS BY INVESTOR GROUPS HOLDINGS BY GEOGRAPHIC DISTRIBUTION
As at 31 March 2021 As at 31 March 2021

North
Sinatel Europe & UK /\ Ag]e::(;a
NG 3394 .3%
3%
220%
Retail %S(!Iad.n
investors (excluding

Singapore)

Alibaba

Singapore

Institutional
& Others*

20.5%

* Includes shares held by brokers, custodians and nominees

SINGPOST SHARE PRICE AND TRADING VOLUME VS FTSE STRAITS TIMES INDEX

FY20/21
Change from Weekly
31March 2020 Volume
(%) (m)
140 r 60
130 A
- 50
120 A
110
- 40
100
90 - 30
80 A
- 20
70 A
60
- 10
50
40 - -
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2020 2020 2020 2020 2020 2020 2020 2020 2020 2021 2021 2021
s Share volume —— SingPost  —— STI
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OUR RESPONSE
TO COVID-19

STRONGER AS ONE

Ms Sun Xueling, Minister of State for Education, and Social and Family Development (left) and

Ms Sim Ann, former Senior Minister of State for Communications and Information (centre) presented
2,400 masks to SingPost in appreciation of their service to the nation, received by Mr Vincent Phang,
CEO, Postal Services and Singapore (right)

Despite these monumental challenges,
SingPost held steadfast to its national
responsibility as an essential public
service; serving Singapore’s postal and
last-mile needs even during the darkest
days of the pandemic.

As COVID-19 forced people to stay
home for most of 2020, eCommerce
item volumes surged to record levels
as shoppers took to purchasing online.
The sustained volumes put a strain
on SingPost's operations, which was
exacerbated by the border closure
between Singapore and Malaysia,
preventing daily commute for many
postmen that resulted in a massive
manpower shortage.

SingPost's mail processing facility was
also shut down after team members
tested positive for COVID-19, while
close contacts were immediately
issued quarantine orders. At the
height of the pandemic, some 200
team members were quarantined,

COVID-19 was the single-most disruptive event impacting
SingPost’'s operations and services in recent history.

From transshipment delays on a global scale, to extended
border closures with Malaysia and infection cases
amongst staF members, the pandemic threw a massive
spanner in every aspect of the business.

resulting in further manpower
constraints while trying to preserve
operational capabilities. Having to
process and deliver record volumes
of deliveries with signifcantly reduced
manpower while adhering to stringent
control measures mandated by the
government, 2020 became one of the
most challenging years in SingPost's
162-year legacy.

Over the course of the year, SingPost
mobilised its resources to meet these
challenges head-on. Accommodation
and allowances were arranged for
Malaysian frontliners who chose

to remain in Singapore. In addition,
corporate staf were activated to
assist in mail delivery where possible.
In view of the SingPost Centre cluster
of COVID-19 cases, full support was
extended to staf who were infected or
under quarantine. To prevent further
spread of the virus and provide peace
of mind to other team members,
operations at the Mail Processing

Centre were briefy suspended

and thoroughly cleaned. All 11
staf members who had contracted
COVID-19 have since made a

full recovery.

On the international front, global
logistics and supply chains halted
overnight, as the aviation industry was
decimated amid a dearth of travel as
countries move to contain COVID-19.
In light of these developments,
SingPost worked closely with its
regional and international counterparts
to explore alternate means of
international mail delivery, including
non-air freight options. For air freight
routes that remained open, the cost of
shipping rose dramatically but SingPost
absorbed the additional costs.

Yet, COVID-19 brought out the
resilience of the postal service and the
adaptability of its staF members, but
also threw its limitations into stark relief.
The massive surge in eCommerce item
volumes throughout 2020 - almost half
of it channeled through Singapore’s
postal service — underscored the
urgency at which critical postal
infrastructure and processes needed
to be upgraded. The need for a
convenient, secure yet contactless
delivery method in place of doorstep
deliveries for bulky postal eCommerce
items as well as Registered Service
items also surfaced. Manpower issues
caused by the pandemic necessitated
a review of operations, on whether
SingPost could be less reliant on a
large labour force.

SingPost had in late 2019 unveiled

a prototype of its smart letterbox

as part of its Future of Post vision.
When COVID-19 reached Singapore’s
shores just a few months later, it
became eminently clear that the future
of post was approaching sooner
rather than later, as the pandemic
was catalysing the adoption of
eCommerce not just in Singapore,

but around Asia-Pacifc and the world.
SingPost doubled down on its Future
of Post development over the course
of 2020, culminating in the launch of



STRONGER AS ONE

Staf coaching a resident at Clementi on how to use PostPal

the public trial of PostPal, the world’'s
frst smart letterbox, at Blocks 202 and
205, Clementi Avenue 6.

As a next-generation smart letterbox
that can accommodate traditional mail
as well as postal eCommerce items,
PostPal ofers a myriad of benefts

for residents as well as postmen. Its
auto-sorting feature shaves hours

of the postman’s daily routine, while
greatly reducing human error for mail
deliveries. PostPal's dynamic mail
allocation function enables postal
packages to be stored in appropriately-
sized compartments so incidences

of full letterboxes are signifcantly
reduced. Residents can, for the frst
time, receive alerts via the SingPost
app whenever mail is delivered to
PostPal, and would simply need to
fash a dynamically generated QR code
for retrieval.

PostPal is a welcome upgrade to

the letterbox infrastructure that has
remained similar in form and function
for decades now. Residents’ feedback
have been most positive, with nine

in 10 households registering for the
service. What has been particularly
heartening is the ease at which even
elderly residents have been able to
learn to use PostPal. Crucially,

its functions and capabilities square
with developments and requirements
brought on by COVID-19. Following

a successful launch in Clementi,

SingPost aims to progressively roll
out PostPal for trials to various parts
of Singapore in the coming year.

It bears mention that SingPost is also
looking into other technologies and
operational enhancements such as
smart stamps, allowing all mail to be
tracked, integrating post and parcel
infrastructure to capitalise on
synergies as well as upgrading existing
hardware and vehicles to be more
efcient and sustainable.

The eCommerce surge driven by
COVID-19 s a harbinger of the future.
The pandemic has justifed SingPost's
emphasis on proactively preparing for
an eCommerce-led future by reviewing
and revamping even foundational
aspects of postal operations and
services. It has also reaFrmed the
postal service as essential to the

nation, cementing its importance and
relevance in the hearts and minds of
the people. But SingPost is more than
just a postal service. As a homegrown
organisation with over 160 years of
service to the nation, SingPost has
always championed the uplifting of the
vulnerable and needy in

the community.

In times of crisis, assistance to

this segment of the community is
especially important, as they are
usually the worst hit. Last year,
SingPost partnered with the national
Masks Sewn With Love movement,
and leveraged its nationwide postal
infrastructure and network to deliver
more than 180,000 reusable masks
sewn by members of the public to
the needy and vulnerable, as well as
frontline staF.

In February 2020, SingPost also
pioneered a medicine delivery service
equipped with cold chain capabilities
catering to patients who required
regular medication but were wary

of visiting healthcare institutions.
The service afforded patients peace
of mind, while alleviating the load

of frontline medical workers who
could then focus on emergencies
and battling the pandemic. The
service has been very well received
by patients as well as healthcare
providers, with coverage expanding
from a hospital and three polyclinics
at the outset, to all public healthcare
institutions currently.

Speedpost medicine delivery staf scanning and packing temperature-controlled medication into

medical-grade cooler boxes before delivery
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OUR RESPONSE
TO COVID-19

Delivering hope and joy has always
been a central tenet of SingPost, and it
became even more relevant in 2020 as
COVID-19 swept across Singapore and
the world. As a global company with

a deep Singaporean core, SingPost
has been exposed to the vagaries of
COVID-19, but it remains steadfast

x.g;:.--")ﬂ-x‘.é-‘__
7 “east |§

STRONGER AS ONE

in continuing to provide trusted

and reliable services despite the
circumstances. Even as vaccines are
developed and inoculation drives are
launched in nations across the world,
SingPost will continue to do its part and
remain on the front lines until the war
against COVID-19 is won.

#HEREWITHYOU
INTERNAL CAMPAIGN

As COVID-19 continues to disrupt
work environments around the world,
SingPost remains committed to
continuously engage its employees,
look after their mental well-being and
morale, and keep them connected
during these challenging times.

With heightened concerns of social
isolation at the peak of the COVID-19
outbreak in Singapore, #HereWithYou
internal campaign was launched to
send a simple message across to all its
employees across the organisation —
“We are HERE WITH YOU as One Team”.



STRONGER AS ONE

A special #HereWIthYou video was
created by the global management
and ground leadership teams to
express their gratitude and support
to all its employees, especially the
frontline delivery, operations and post
ofce network teams who quietly and
tirelessly serve the nation during the
Circuit Breaker period.

Various initiatives were also rolled out
to care for its employees under the
#HereWithYou campaign, including
Live Wellness Webinar Series

on topics such as self-care and
preventing burnout, mental wellness
during COVID-19, and physical
wellness/ergonomics at home.

#VACCINATED
INTERNAL CAMPAIGN

With the rapid roll-out of Singapore's
CQOVID-19 vaccination programme to
more high-risk groups and essential
workers, including SingPost's frontline
essential employees, an internal
campaign #Vaccinated was launched
by SingPost to promote COVID-19
vaccine awareness and encourage
participation. COVID-19 vaccination
talks were also organised to help its
employees understand the COVID-19
vaccine better and provide support.

#Vaccinated g
AS ESSENTIAL AS YOU ARE

Vaccinate to protect yourself, your loved ones and our community.
TOGETHER, WE CAN STOP COVID-19!

@ SINGAPORE POST LIMITED ANNUAL REPORT 2020/21
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LAUNCH OF ASIA'S
FIRST CHARITY STAMPS

Amid the diffcult circumstances as

a result of COVID-19, SingPost did

its part to bring hope and cheer to

the vulnerable in the community. In
particular, SingPost wanted to draw
attention to the extraordinary talents
of children with special needs, whose
abilities are deserving of mention even
during good times.

To this end, SingPost partnered

the Movement for the Intellectually
Disabled of Singapore (MINDS) to run
a stamp design competition with their
students. The competition, which took

COMMUNITY CHEST

JME HUMORED ANG SIXTY HGHT THOUSAND DOLLARS ONLY

SingPost Group CEO Mr Paul Coutts (right) presenting a cheque to
Mr Phillip Tan, Chairman, Community Chest (left), withessed by

President Halimah Yacob (centre)

168,000.00

Connecting communities has always been at the heart

of SingPost, and the company has done much to provide
support to the vulnerable and less fortunate over the years.
In 2020, SingPost created Asia’s frst charity stamp series,
where sales proceeds were wholly donated to charity.

place amid nationwide COVID-19
restrictions, saw 16 entries, of which
four were eventually selected to be
featured on the oFcial stamps.

The designs, sketched by Tan Zhe Kai,
16 (MINDS Towner Gardens School),
Nurul Liyana Binte Mohd Arshad, 15
(MINDS Woodlands Gardens School),
Leong Shuyi, 14 (MINDS Fernvale
Gardens School), and Diman Bin
Mamat, 14 (MINDS Lee Kong Chian
School), were guided by the themes of
“My Family”, “My School”, “My Dream”,
and “My Hobbies" respectively.

The stamps were oFcially launched on
World Kindness Day on 13 November
2020 at the MINDS Fernvale Gardens
School, with the President of Republic
of Singapore, Halimah Yacob, gracing
the event. The four winners of the
stamp designh competition were each
awarded a S$1,000 cash prize from
SingPost, and a sum of S$168,000
was donated to Community Chest

in support of MINDS. The amount is

a representation of the total sales of
all the charity stamps together with
SingPost'’s dollar-for-dollar matching
donation. As a gesture of support,

the Istana also committed to using the
stamps on all local correspondences
sent by Istana during the 2020 year-
end festive season.

As Singapore’s national postal service
provider, SingPost is honored to be
able to share the talents of these
youths — and by extension, all special
needs children — with Singapore and
the rest of the world.

The initiative demonstrated SingPost's
steadfast commitment to furthering
the cause of the vulnerable and

needy in Singapore, and is the latest
representation of its responsibility to
the community, which SingPost has
upheld for over 160 years.

Mr Diman Bin Mamat (left), a student at MINDS, presenting his winning artwork
to President Halimah Yacob (centre) and SingPost Group CEO Mr Paul Coutts at

MINDS Fernvale Gardens School on 13 November 2020



A BRAND
NEW LOOK

frontline team members.

Itis the frst full redesign of the entire
suite of postal uniforms since 2011,

in the fnal phase in a year-long refresh
of SingPost's frontline image. The frst
phase of the uniform refresh was
completed in 2019, when a new

range of uniforms was rolled out for
team members from the post oFces,
fnancial services, and philatelic stores.

The new look is streamlined to be
bold, symbolic and unifed, to present
amodern and relevant take on the
storied history behind Singapore’s
postal service, even as SingPost
embarks on Singapore’s urban
transformation with its PostPal smart
letterbox initiative and the job upskilling
of the postman. The new uniform is
also designed with safety in mind,
featuring several prominent refective
strips as many of its employees are
constantly on the road.

STRONGER AS ONE

POST OFFICE NETWORK

In conjunction with World Post Day 2020,

SingPost unveiled a brand new uniform collection for
over 3,000 uniformed employees across the organisation,
including postmen, Inspectors of Post, Speedpost
parcel ambassadors, mail processing staf and other

To create excitement, promote

pride, and build team spirit among
its uniformed employees, an internal
campaign, Work Smart Wear Smart,
was launched along with three short
and catchy videos, three digital
lookbooks and nine uniform guides.

PARCEL

SNOILYH3dO

The new uniforms were well received
by both staf and members of public,
with many applauding the new look as
SingPost continues to forge ahead with
its innovation and improvements in
service quality.
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PEOPLE

COVID-19 has posed
incredible challenges

to SingPost and its
people, who have shown
resilience and an unfailing
commitment towards

its national duty as
Singapore’s postal service
provider. SingPost’s
priority is to ensure the
physical and emotional
well-being of its people,
who continue to be

the driving force behind
the business.

E-BUKA PUASA

As the country underwent Circuit
Breaker, Muslims in Singapore
observed Ramadan amid a most
challenging period. The annual
traditions of physical gatherings with
family and friends to break fast had to
be forgone as everyone actively
played their part to fght the spread
of COVID-19.

STRONGER AS ONE

Winners of Best Ambassador of the Year 2020

SingPost demonstrated its adaptability
as the annual Buka Puasa event held
at delivery bases went online, in lieu

of the physical event held in previous
years. On 20 May 2020, the e-Buka

Puasa event was graced by then
Senior Minister of State, Ministry of
Communications and Information &
Ministry of National Development Sim
Ann, together with representatives
from the Union of Telecoms Employees
of Singapore (UTES), with over 100
SingPost management and staf
members, over videoconferencing.

BEST AMBASSADOR
OF THE YEAR 2020

SingPost would not be where itis
now without its people. To recognise
the eforts of its team members,

the annual Best Ambassador of the
Year awards was held virtually across
the organisation on 9 October 2020.
Over 100 staf and leaders across
diferent countries as well as
representatives from UTES attended
the meaningful and heartwarming
celebration via Zoom.

A total of 27 staf were awarded this
year, recognised for taking pride in their
jobs by living out SingPost'’s values of
Trust, Total Customer, One Team,

Top Execution, and Transformation.
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GROUP
FINANCIALS

INCOME STATEMENT
Revenue ($M)* Return on Average Invested Capital (%)
S$1,404.7m 2.4%

FY2020/21 1,404.7 FY2020/21 2.4

FY2019/20 13138 FY2019/20 6

FY2018/19 1,323.3

FY2018/19 1.0

FY2017/18 15134

FY2017/18

FY2016/17 1,384.3

FY2016/17

[E

] I
=
o
N

Proft on Operating Activities ($M)*

S$79.3m

Operating Cash Flow ($M)
S$215.4m

FY2020/21

FY2020/21 2154

FY2019/20

FY2019/20 183.2

FY2018/19

FY2018/19 152.2

FY2017/18

FY2017/18 198.2

FY2016/17

FY2016/17 200.1

Net Proft ($M)
S$47.6m

Dividend (cents)

1.10 cents

FY2020/21

FY2020/21 11

FY2019/20

Io

FY2019/20 2.70

FY2018/19 [keKo)

FY2018/19

FY2017/18 135.5

| m

FY2017/18

FY2016/17

FY2016/17

Underlying Net Proft (M)
S$60.1m

FY2020/21

FY2019/20

FY2018/19

FY2017/18

1 For FY2019/20 and FY2018/19, the consolidated income statement of

FY2016/17

the Group is presented as “Continuing Operations”, which excludes the
U.S. Subsidiaries. Discontinued operations arise from U.S. subsidiaries (as
defned in announcement dated 19 September 2019), for which results
have been re-presented in accordance with SFRS(l) 5 Non-Current
Assets Held for Sale and Discontinued Operations.
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GROUP FIVE-YEAR
FINANCIAL SUMMARY

Financial Year ended 31 March

2021 2020 2019 2018 2017

Income Statement (S$ million)
Revenue® 1,404.7 13138 1,323.3 15134 1,384.3
Proft on operating activities® 79.3 1436 1825 146.9 147.0
EBITDAY® 136.6 2023 2519 2253 1181
Net proft® 47.6 911 19.0 1355 334
Exceptional items, net of tax ((loss) / income)¥ ® (12.5) (9.1) 37.9 29.2 (82.2)
Underlying net proft® 60.1 100.2 1001 106.3 1156
Balance Sheet (S$ million)
Total assets 2,721.8 27516 26192 2,684.1 2,666.7
Ordinary shareholders’ equity 1,276.8 12526 1,266.2 1,359.1 1,306.6
Total shareholders’ equity 1,671.4 1,642.3 1,660.5 1,746.2 1,705.0
Cash and cash equivalents 501.2 493.0 3922 3141 366.6
Net cash (178.9) (128.6) (101.3) (70.1) (2.6)
Perpetual securities 346.8 346.8 346.8 346.8 346.8
Net cash plus perpetual securities® 167.9 218.3 2455 276.8 3442
Cash Flow (S$ million)
Net cash infow from operating activities 2154 183.2 152.2 198.2 200.1
Capital expenditure (cash) 219 27.1 313 62.1 1998
Free cash fow® 193.6 156.0 1209 136.1 03
Key Ratios
EBITDA margin (%)® 9.7 154 19.0 14.9 85
Net proft margin (%)® 34 6.9 14 9.0 24
Return on average invested capital (%) 2.4 4.6 10 6.7 17
Return on average ordinary shareholders equity (%) 38 7.2 14 10.2 27
Net debt to ordinary shareholders equity (%) N.M.® N.M.® N.M.® N.M.® N.M.®
Net cash plus perpetual securities to

total shareholders equity (%)© 10.0 133 14.8 158 202
EBITDA to fnance expense (number of times)® 124 16.0 305 213 133
Per Share Information (S cents)
Earnings per share — basic 1.46 3.39 0.18 5.32 0.85
Earnings per share — underlying net proft® 2.67 4.45 443 4.68 5.28
Net assets per share 722 711 717 754 727
Dividend per share — ordinary 1.10 2.70 350 350 3.50

Notes:

(1) For fnancial years ended 31 March 2020 and 2019, the consolidated income statement of the Group is presented as “Continuing Operations”, which excludes
the US. Subsidiaries. Discontinued operations arise from U.S. subsidiaries (as defned in announcement dated 19 September 2019), for which results have been
re-presented in accordance with SFRS(l) 5 Non-Current Assets Held for Sale and Discontinued Operations. Accordingly, the key ratios have been re-presented

to align the basis of computation.

(2) EBITDA is defned as proft before tax, adding back interest and depreciation and amortisation expenses.

(3) Net proftis defned as proft attributable to equity holders of the Company.
(4) Exceptional items comprised one-of items such as asset impairment, fair value changes on investment properties, gains or losses on sale of investments and

property, plant and equipment and M & A related professional fees.

Underlying net proft is defned as net proft before exceptional items, net of tax.
Net cash plus perpetual securities and its ratio to ordinary shareholders equity are presented for comparative purposes.
Free cash fow refers to net cash infow from operating activities less cash capital expenditure.

(5
©)
@
®)

N.M. Not meaningful.
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