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PART I INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 & Q3), 
HALF YEAR AND FULL YEAR RESULTS 

 
(1)(a)(i) Statement of comprehensive income for the group, together with a comparative 

statement for the corresponding period of the immediately preceding financial year. 
 
 Consolidated Income Statement 
 

 FY2020/21  FY2019/20    FY2020/21  FY2019/20   

 H2  H2  Variance  Full Year  Full Year  Variance 
Continuing operations 
 S$’000  S$’000  %  S$’000  S$’000  % 

            

Revenue 696,900  668,135  4.3%  1,404,681  1,313,783  6.9% 

            

Labour and related expenses (154,350)   (141,446)   9.1%   (304,215)   (282,399)   7.7% 

Volume-related expenses1 (413,010)   (371,771)   11.1%   (842,225)   (710,526)   18.5% 

Administrative and other expenses (58,353)   (54,286)   7.5%   (108,677)   (102,880)   5.6% 

Depreciation and amortisation (35,669)   (33,773)   5.6%   (68,725)   (67,979)   1.1% 

Selling expenses (6,192)   (5,455)   13.5%   (9,389)   (9,528)   (1.5%) 

(Reversal of impairment) /            

Impairment loss on                        

   trade and other receivables 2,852   (468)   N.M.   (1,856)   (1,503)   23.5% 

Operating expenses (664,722)  (607,199)  9.5%  (1,335,087)  (1,174,815)  13.6% 

            

Other income 7,371  1,704  @  9,738  4,637  110.0% 

            

Profit on operating activities 39,549  62,640  (36.9%)  79,332  143,605  (44.8%) 

            

Share of profit / (loss) of associated            

   companies and joint venture 670  (178)  N.M.  989  (114)  N.M. 

            

Exceptional items2 (11,959)  (10,107)  18.3%  (12,491)  (9,122)  36.9% 

            

Interest income and investment            

   income (net) 195  1,668  (88.3%)  3,470  6,872  (49.5%) 

Finance expenses (5,975)  (6,309)  (5.3%)  (11,031)  (12,648)  (12.8%) 

            

Profit before tax 22,480  47,714  (52.9%)  60,269  128,593  (53.1%) 

            

Income tax expense (6,277)  (11,538)  (45.6%)  (13,259)  (28,319)  (53.2%) 

            

Profit from continuing operations 16,203  36,176  (55.2%)  47,010  100,274  (53.1%) 

            
Discontinued operations3 
            

Loss from discontinued operations -  -  -    -  (11,994)3  N.M. 

            

Profit after tax 16,203  36,176  (55.2%)  47,010  88,280  (46.7%) 
 
            

Attributable to:            

Equity holders of the Company 16,680  37,667  (55.7%)  47,620  91,078  (47.7%) 

Non-controlling interests (477)  (1,491)  (68.0%)  (610)  (2,798)  (78.2%)  

            

Underlying Net Profit 4 28,639  47,774  (40.1%)  60,111  100,200  (40.0%) 
 
 
 N.M. Not meaningful. 
 @ Denotes variance more than 300% 
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Earnings/(loss) per share for profit / (loss) attributable     
   to the equity holders of the Company during the period / year: 5   

        
 FY2020/21  FY2019/20  FY2020/21  FY2019/20 

 H2  H2  Full Year  Full Year 
Continuing operations    

 
   

- Basic 0.41₵  1.34₵  1.46₵  3.92₵ 
- Diluted 0.41₵  1.34₵  1.46₵  3.92₵ 

    
 

   

Discontinued operations        
- Basic -  -  -  (0.53₵) 
- Diluted -  -  -  (0.53₵) 

 
 

Notes 
1 Volume-related expenses comprise mainly of traffic expenses and cost of sales. 
 
2 Exceptional items comprised one-off 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.   
 

3 Discontinued operations arise from U.S. subsidiaries (as defined in announcement dated 19 September 2019) which results 
have been re-presented in accordance with SFRS(I) 5 Non-Current Assets Held for Sale and Discontinued Operations. The 
loss from discontinued operations of S$12.0 million last year represents the operating loss of the U.S. Subsidiaries till the 
date of deconsolidation. 

 
4 Underlying net profit is defined as net profit before exceptional items, net of tax. 
 
5 Earnings/(loss) per share were calculated based on net profit/(loss) attributable to equity holders of the Company less 

distribution attributable to perpetual securities holders, divided by the weighted average number of ordinary shares 
outstanding (excluding treasury shares). 

 
 

Consolidated Statement of Comprehensive Income  
 
 FY2020/21  FY2019/20    FY2020/21  FY2019/20   
 H2  H2  Variance  Full Year  Full Year  Variance 
 S$'000  S$'000  %  S$'000  S$'000  % 
            
Profit after tax 16,203  36,176  (55.2%)  47,010  88,280  (46.7%) 
            
Other comprehensive income / (loss)            
   (net of tax):            
Items that may be reclassified subsequently            
   to profit or loss:            
Deconsolidation of a foreign subsidiary's other                        
   capital reserve   -     -   -     -   1,622   N.M. 
Currency translation differences:                       
- Gain / (loss) on translation of foreign operations 5,770   (4,826)   N.M.   16,706   (10,878)   N.M. 
- Deconsolidation of foreign subsidiaries   -     -   -     -   2,115   N.M. 
- Transfers to profit or loss arising from disposal                        
       of subsidiaries and associated companies   -   (75)   N.M.     -   (75)   N.M. 
Item that will not be reclassified subsequently                       
   to profit or loss:                       
Equity investments at fair value through other                        
    comprehensive income                       
- Fair value gain / (loss) 20,253   2,739   @   20,367   (410)   N.M. 
- Gain on sale   -     -   -     -   5   N.M. 
Revaluation gain on property, plant and equipment                       
   upon transfer to investment properties 672   301   123.3%   672   301   123.3% 
Other comprehensive income / (loss) for the            
   period (net of tax) 26,695  (1,861)  N.M.  37,745  (7,320)  N.M. 
Total comprehensive income for the period* 42,898  34,315  25.0%  84,755  80,960  4.7% 
            
Total comprehensive income attributable to:            
Equity holders of the Company 36,476  34,809  4.8%  78,728  84,015  (6.3%) 
Non-controlling interests 6,422  (494)  N.M.  6,027  (3,055)  N.M. 
 42,898  34,315  25.0%  84,755  80,960  4.7% 
            

  * As shown in the Statement of changes in equity on pages 10 and 11. 
 

 N.M. Not meaningful. 
 @ Denotes variance more than 300% 
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 Underlying Net Profit Reconciliation Table 
 

FY2020/21  FY2019/20    FY2020/21  FY2019/20   
H2  H2  Variance  Full Year  Full Year 

 
 Variance 

S$’000  S$’000  %  S$’000  S$’000  % 

Profit attributable to equity holders    
   of the Company 16,680  37,667  (55.7%)  47,620  91,078  (47.7%) 

           
Gain on divestment of            
    interest in an associated company   -  (86)  N.M.  -  (86)  N.M. 
            
Gain on disposal of warrants from            
   an associated company (3,356)    -  N.M.  (3,356)    -  N.M. 
            

Fair value loss on investment    
   properties 6,670     1,551  @  6,670     1,551  @ 
            

Fair value loss on call option of a foreign             
   subsidiary 3,501    -  N.M.  3,501    -  N.M. 
            

Impairment of loans to associated            
   companies 746     -  N.M.  1,103  -  N.M. 

            
Impairment of property, plant and            
   equipment and associated companies 1,209     3,882  (68.9%)  1,324     3,882  (65.9%) 
            

Losses / (Gains) on disposal of property,            
   plant and equipment 145  71  104.2%  (17)  55  N.M. 

            
Professional fees 2,710  3,746  (27.7%)  2,786  3,748  (25.7%) 
            
Reversal of provision for contingent            
   consideration of a foreign subsidiary   -    -  -    -  (971)  N.M. 
            

Provision for the restructuring of             
   overseas operations   334  943  (64.6%)  480  943  (49.1%) 
               

Underlying Net Profit 28,639  47,774  (40.1%)  60,111     100,200  (40.0%) 
 
 
N.M.      Not meaningful. 
 @         Denotes variance more than 300% 
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(1)(a)(ii)  The following items have been included in arriving at profit before income tax: 
 

FY2020/21  FY2019/20    FY2020/21  FY2019/20   
Continuing Operations H2  H2  Variance  Full Year  Full Year   Variance 

S$’000  S$’000  %  S$’000  S$’000  % 
           

O Interest income and investment             
income (net) 195  1,668  (88.3%)  3,470  6,872  (49.5%) 

            
Interest on borrowings (2,934)  (3,506)  (16.3%)  (5,242)  (6,994)  (25.1%) 

            
Depreciation and amortisation (35,669)  (33,773)  5.6%  (68,725)  (67,979)  1.1% 

            
Reversal of impairment / (Impairment             

     loss) on trade and other receivables 2,852  (468)  N.M.  (1,856)  (1,503)  23.5% 

            
Foreign exchange gains / (losses)  669  (2,938)  N.M.  3,229  (774)  N.M. 

            
Gain on divestment of interest             

     in an associated company   -  86  N.M.  -  86  N.M. 
            
(Losses) / Gains on disposal of property,            

 plant and equipment   (145)  (71)  104.2%  17  (55)  N.M. 
            

Fair value losses in investment             
properties (net) (6,670)  (1,551)  @  (6,670)  (1,551)  @ 
            

   
 

N.M. Not meaningful. 
@        Denotes variance more than 300% 
 

 
   

 
Included in loss from FY2020/21 FY2019/20 

 
FY2020/21 FY2019/20 

 

discontinued operations H2 H2 Variance Full Year Full Year  Variance  
S$’000 S$’000 % S$’000 S$’000 %        

Interest expense  
      

   and investment loss (net)   -     -     -     -   (29)   N.M.  
 

     

Interest on borrowings    -      -      -      -   (860)   N.M.  
 

     

Reversal of impairment on   
     

   trade and other receivables    -      -      -      -   491   N.M.  
 

     

Foreign exchange losses    -      -      -      -   (218)   N.M. 
       
       
N.M. Not meaningful. 
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FY2020/21  FY2019/20    FY2020/21  FY2019/20    

Total  H2  H2  Variance  Full Year  Full Year 
 

  Variance 
S$’000  S$’000  %  S$’000  S$’000   % 

            
O Interest income and investment              

income (net) 195  1,668  (88.3%)  3,470   6,843  
 (49.3%) 

          
 
  

Interest on borrowings (2,934)  (3,506)  (16.3%)  (5,242)  (7,854)   (33.3%) 

          
 
  

Depreciation and amortisation (35,669)  (33,773)  5.6%  (68,725)   (67,979)  
 1.1% 

          
 
  

Reversal of impairment / (Impairment              
     loss) on trade and other receivables 2,852  (468)  N.M.  (1,856)   (1,012)   83.4% 

             
Foreign exchange gains / (losses)  669  (2,938)  N.M.  3,229  (992)   N.M. 

             
Gain on divestment of interest             

    in  an associated company   -  86  N.M.  -   86   N.M. 
             
(Losses) / Gains on disposal of property,             

 plant and equipment   (145)  (71)  104.2%  17  (55)   N.M. 
             

Fair value losses in investment              
properties (net) (6,670)  (1,551)  @  (6,670)  (1,551)   @ 
             

   
 

N.M. Not meaningful. 
@        Denotes variance more than 300% 
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(1)(b)(i) Statement of financial position (for the issuer and group), together with a 

comparative statement as at the end of the immediately preceding financial year. 
 

        The Group      The Company 
 Mar-21 Mar-20  Mar-21 Mar-20 

 S$’000 S$’000  S$’000 S$’000 
ASSETS      
Current assets      
Cash and cash equivalents 501,212   492,997    418,831   431,056   
Financial assets 6,505   9,501    6,505   9,501   
Trade and other receivables 166,411   262,067    124,048   218,392   
Derivative financial instruments 40   2,109    40   2,109   
Inventories 558   331    83   36   
Other current assets 18,669   18,628    7,338   8,913   

 693,395   785,633    556,845   670,007   
      

Non-current assets      
Financial assets 111,124   95,841    12,581   19,104   
Trade and other receivables 8,626   8,641    245,919   246,723   
Investments in associated      
   companies and joint venture 97,469   35,334    21,891   18,534   
Investments in subsidiaries   -     -    322,397   319,371   
Investment properties 1,010,804   1,008,020    956,362   951,501   
Property, plant and equipment 405,448   441,474    251,953   277,410   
Right-of-use assets 70,163   73,218    21,816   21,101   
Intangible assets 314,532   297,363      -     -   
Deferred income tax assets 4,248   2,277      -     -   
Other non-current asset 5,958   3,834      -     -   

 2,028,372   1,966,002    1,832,919   1,853,744   
      

Total assets 2,721,767   2,751,635    2,389,764   2,523,751   
      

LIABILITIES      
Current liabilities      
Trade and other payables 506,011   506,952    447,532   457,542   
Current income tax liabilities 19,752   40,531    9,380   27,540   
Contract liabilities 34,759   31,957    22,342   20,190   
Lease liabilities 23,656   19,346    12,911   9,179   
Derivative financial instruments 1,173   932    1,173   932   
Borrowings 9,466   156,963      -   149,750   

 594,817   756,681    493,338   665,133   
Non-current liabilities      
Trade and other payables 22,308   13,206    254,715   2,042   
Borrowings 312,846   207,461      -   200,000   
Contract liabilities 23,319   30,712    23,319   30,962   
Lease liabilities 60,189   66,820    9,649   12,281   
Deferred income tax liabilities 36,865   34,437    21,971   21,621   

 455,527   352,636    309,654   266,906   
      

Total liabilities 1,050,344   1,109,317    802,992   932,039   
      

NET ASSETS 1,671,423   1,642,318    1,586,772   1,591,712   
      

EQUITY      
Capital and reserves attributable to       
   the Company’s equity holders      
Share capital  638,762   638,762    638,762   638,762   
Treasury shares (29,724)   (29,724)    (29,724)   (29,724)   
Other reserves 103,005   73,310    46,836   42,859   
Retained earnings 564,708   570,206    584,072   592,989   
Ordinary equity 1,276,751   1,252,554    1,239,946   1,244,886   
Perpetual securities  346,826   346,826    346,826   346,826   

 1,623,577   1,599,380    1,586,772   1,591,712   
Non-controlling interests 47,846   42,938      -     -   
Total equity 1,671,423   1,642,318    1,586,772   1,591,712   
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 (1)(b)(ii) In relation to the aggregate amount of the group’s borrowings and debt 
securities. 

 
 Mar-21 Mar-20 
 S$’000 S$’000 
   
Amount repayable in one year or less, or on demand   
- Borrowings (secured) 4,166   1,863   
- Borrowings (unsecured) 5,300   155,100   
     
Amount repayable after one year:   
- Borrowings (secured) 3,233   7,461   
- Borrowings (unsecured) 309,613   200,000   
 322,312   364,424   

 
  
 The Group’s unsecured borrowings comprised mainly S$250 million 10-year Notes 

due 2030 comprised in Series 001 under the S$1,000,000,000 Multicurrency Debt 
Issuance Programme. These Notes bear interest at a fixed rate of 2.53 per cent. per 
annum. 

  
 Details of any collateral. 

 
 Secured borrowings comprised bank loans and are secured over investment 

properties of subsidiaries. 
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(1)(c) Statement of cash flows (for the group), together with a comparative statement 
for the corresponding period of the immediately preceding financial year.  

 
      The Group 
  FY2020/21 FY2019/20  FY2020/21 FY2019/20 
  H2 H2  Full Year Full Year 
  S$’000 S$’000  S$’000 S$’000 
Cash flows from operating activities      
Profit after tax 16,203 36,176   47,010 88,280  
       
Adjustments for:      
 Income tax expense 6,277 11,538   13,259 28,391  
 (Reversal of impairment) / Impairment loss      
    on trade and other receivables (2,852)   468   1,856  1,012  
 Amortisation of contract liabilities (4,031)   (4,196)    (9,075)  (7,934)  
 Amortisation of intangible assets 228  228   456  507  
 Depreciation  35,441  33,545   68,269  67,472  
 Provision for restructuring   334   943    480   943  
 Fair value loss on investment properties 6,670 1,551   6,670 1,551  
 Losses / (gains) on disposal of investments,       
    and property, plant and equipment 145  (15)    (17)  (31)  
 Fair value loss on derivative instrument 3,501    -    3,501    -   
 Gain on disposal of warrants from       
    an associated company (3,356)     -    (3,356)    -   
 Share-based staff costs 1,442  1,576   2,952  2,804  
 Interest expense 5,975  6,309   11,031  13,508  
 Interest income (1,178)   (2,352)    (2,927)  (5,885)  
 Impairment of property, plant and equipment 1,209 -  1,209 -   
 Impairment of associated companies -    3,882   115  3,882 
 Impairment of loan to associated companies 746 -  1,103 - 
 Share of (profit) / loss of associated companies      
    and joint venture (670)   178   (989)  114  
  49,881 53,655   94,537 106,334  
       
Operating cash flow before working capital changes  66,084 89,831   141,547 194,614  
Changes in working capital, net of effects from      
 Inventories (214)   333   (227)  361  
 Contract liabilities (7,127)   (2,090)    4,484  (5,945)  
 Trade and other receivables 42,531  (33,522)    87,868  (41,197)  
 Trade and other payables 10,214  107,762   17,222  71,585  
Cash generated from operations 111,488  162,314   250,894  219,418  
Income tax paid (21,627)   (17,808)    (35,461)  (36,256)  
Net cash provided by operating activities 89,861  144,506   215,433  183,162  
      
Cash flows from investing activities      
Deconsolidation of subsidiaries, net of cash acquired   -     -      -   (3,934)  
Additions to property, plant and equipment       
   and investment property (8,185)  (20,254)   (21,861)  (27,125)  
Dividends received from associated company 430  543   430  543  
Interest received 1,131  2,641   3,147  6,371  
Additional investment in an associated company (59,407)    -   (59,407)    -   
Loan to an associated company (52)   (118)    (108)  (1,158)  
Proceeds from sale of financial assets   -     -      -   741  
Proceeds on maturity of financial assets   -   1,000   9,500  6,500  
Proceeds from divestment of an associated company   -   139     -   139  
Proceeds from disposal of property, plant and equipment 55  76   399  160  
Repayment of loans by an associated company 321    -    383    -   
Net cash used in investing activities (65,707)  (15,973)   (67,517)  (17,763)  
       
Cash flows from financing activities      
Acquisition of non-controlling interests   -     -    (2,296)    -   
Distribution paid to perpetual securities (7,376)   (7,416)    (14,875)  (14,915)  
Dividends paid to shareholders (11,248)   (22,497)    (38,243)  (78,736)  
Dividends paid to non-controlling interest (298)     -    (690)  (992)  
Interest paid (5,098)   (5,809)    (9,105)  (16,072)  
Proceeds from bank loan and notes 309,851  558,765   409,869 628,364  
Repayment of principal portion of lease liabilities (16,651)   (13,004)    (32,588)  (26,995)  
Repayment of bank loans (250,849)   (471,002)    (451,773)  (555,276)  
Net cash provided by / (used in) financing activities 18,331  39,037    (139,701)  (64,622)  
      
Net increase in cash and cash equivalents 42,485  167,570   8,215  100,777  

Cash and cash equivalents at beginning of  
   financial period / year 458,727  325,427   492,997  392,220  
Cash and cash equivalents at end of  
   financial period / year 501,212  492,997   501,212  492,997  

 
 Significant non-cash transactions  
 During the full year ended 31 March 2020, the deconsolidated US businesses used S$5.3 million in the Group’s operating activities, and paid S$7.1 

million in respect of financing activities. Following the announcement of the filing of Chapter 11 of the United States Bankruptcy Code in the United 
States Bankruptcy Court, the Group no longer had control over the cash balance of S$3.9 million held by the U.S. Subsidiaries. As part of 
deconsolidation, this amount was reflected as an outflow under investing activities. 

  
 In the current financial year, contingent consideration amounting to S$1,508,000 (2020: S$Nil) in relation to the acquisition of subsidiaries in prior 

financial years was settled by way of offset against escrow deposits for the acquisition of those subsidiaries. 
 
 Additional investment in an associated company amounting to S$3,356,000 (2020: S$Nil) was settled with proceeds from sale of warrants from the 

associated company amounting to S$3,356,000 (2020: S$Nil). 
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(1)(d)(i) Statement of changes in equity (for the issuer and group), together with a comparative 
statement for the corresponding period of the immediately preceding financial year. 

 
The Group – H2 

 
 Attributable to ordinary shareholders of the Company   Non-  
 Share Treasury Retained Other  Perpetual  controlling Total 
 capital shares earnings reserves Total securities Total interests equity 
 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
          
Balance at 1 October 2020 638,762    (29,724)   566,693   84,265    1,259,996   346,785   1,606,781   41,722   1,648,503   
         
Total comprehensive income         
   for the period   -      -   16,680   19,796    36,476     -    36,476   6,422 42,898   
         
Transactions with owners,          
   recognised directly in equity         
         
Adjustment to other reserves   -      -     -    (2,498)   (2,498)     -    (2,498)     -    (2,498)   
         
Distribution of perpetual         

Securities   -      -   (7,417)     -    (7,417)   7,417     -      -      -   
         

Distribution paid on perpetual         
   Securities   -      -     -      -      -    (7,376)   (7,376)     -    (7,376)   
         
Dividends paid to shareholders   -      -   (11,248)     -    (11,248)     -    (11,248)     -    (11,248)   
         
Dividends paid to non-controlling            
   interests in a subsidiary   -    - - - - - - (298)   (298)   
         
Employee share option scheme:         
- Value of employee services   -      -     -    1,442    1,442     -    1,442     -    1,442   
         
Total   -        -     (18,665)  (1,056)   (19,721)  41  (19,680)    (298)     (19,978)  
         
Balance at 31 March 2021 638,762   (29,724)  564,708  103,005   1,276,751  346,826  1,623,577  47,846  1,671,423  
         
         
Balance at 1 October 2019 638,762   (29,724)  562,493  74,592   1,246,123  346,785  1,592,908  43,432  1,636,340  
         
Total comprehensive income /         
   (loss) for the period    -      -   37,667   (2,858)   34,809     -    34,809   (494)   34,315   
         
Transactions with owners,          
   recognised directly in equity         
         
Distribution of perpetual         

Securities   -      -   (7,457)     -    (7,457)   7,457     -      -      -   
         

Distribution paid on perpetual         
Securities   -      -     -      -      -    (7,416)   (7,416)     -    (7,416)   
         

Dividends paid to shareholders   -      -   (22,497)     -    (22,497)     -    (22,497)     -    (22,497)   
         

Employee share option scheme:         
 - Value of employee services   -      -     -    1,576    1,576     -    1,576     -    1,576   
         
Total   -        -     (29,954)  1,576   (28,378)  41  (28,337)    -      (28,337)  
         
Balance at 31 March 2020 638,762   (29,724)  570,206  73,310   1,252,554  346,826  1,599,380  42,938  1,642,318  
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The Group – Full Year 

 
 Attributable to ordinary shareholders of the Company   Non-  
 Share Treasury Retained Other  Perpetual  controlling Total 
 capital shares earnings reserves Total securities Total interests equity 
 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
          
Balance at 1 April 2020 638,762   (29,724)  570,206  73,310   1,252,554  346,826  1,599,380  42,938  1,642,318  
         
Total comprehensive income         
   for the year   -        -     47,620  31,108   78,728    -      78,728  6,027 84,755 
         
Transactions with owners,          
   recognised directly in equity         
         
Acquisition of non-controlling         
   interests   -        -       -      (1,867)   (1,867)    -      (1,867)  (429)  (2,296)  
         
Adjustment to other reserves   -        -       -      (2,498)   (2,498)    -      (2,498)  -   (2,498)  
         
Distribution of perpetual         

securities   -        -     (14,875)    -      (14,875)  14,875    -        -        -     
         

Distribution paid on perpetual         
   securities   -        -       -        -        -      (14,875)  (14,875)    -      (14,875)  
         
Dividends paid to shareholders   -        -     (38,243)    -      (38,243)    -      (38,243)    -      (38,243)  
         
Dividends paid to non-controlling         
   interests in a subsidiary   -        -     -      -        -      -        -      (690) (690) 
         
Employee share option scheme:         
- Value of employee services   -        -       -      2,952   2,952    -      2,952    -      2,952  
         
Total   -        -     (53,118)  (1,413)   (54,531)    -      (54,531)  (1,119)  (55,650)    
         
Balance at 31 March 2021 638,762   (29,724)  564,708  103,005   1,276,751  346,826  1,623,577  47,846  1,671,423  
         
         
Balance at 1 April 2019 638,762 (30,174) 572,774 78,024 1,259,386 346,826 1,606,212 47,392 1,653,604 
         
Total comprehensive income /         
   (loss) for the year    -        -     91,078  (7,063)   84,015    -      84,015  (3,055)  80,960  
         
Transactions with owners,          
   recognised directly in equity         
         
Transfer upon disposal of         
   Investment   -        -     5 (5)   -        -        -      (407)     (407)     
         
Distribution of perpetual         

Securities   -        -     (14,915)    -      (14,915)  14,915    -        -        -     
         

Distribution paid on perpetual   -        -       -        -        -      (14,915)  (14,915)    -      (14,915)  
Securities         
         

Dividends paid to shareholders   -        -     (78,736)    -      (78,736)    -      (78,736)    -      (78,736)  
         

Dividends paid to non-controlling         
 interests in a subsidiary   -        -       -        -        -        -        -       (992)      (992)     
         

Employee share option scheme:         
 - Value of employee services   -        -       -      2,804   2,804    -      2,804    -      2,804  
 - Treasury shares re-issued   -      450   -      (450) -   -        -        -      - 
         
Total   -      450  (93,646)  2,349   (90,847)    -      (90,847)  (1,399)  (92,246)  
         
Balance at 31 March 2020 638,762   (29,724)  570,206  73,310   1,252,554  346,826  1,599,380  42,938  1,642,318  
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The Company – H2 
 
 Attributable to ordinary shareholders of the Company   
 Share Treasury Retained Other  Perpetual  
 capital shares earnings reserves Total securities Total 
 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
        
Balance at 1 October 2020 638,762    (29,724)   581,749    44,369    1,235,156    346,785    1,581,941    
        
Total comprehensive income         
   for the period   -      -    20,988    1,025    22,013      -    22,013    
        
Transactions with owners,         
   recognised directly in equity        
        
Distribution on perpetual securities   -      -    (7,417)      -    (7,417)   7,417      -    
        
Distribution paid on perpetual   -      -      -      -      -    (7,376)   (7,376)    
   Securities        
        
Dividends paid to shareholders   -      -    (11,248)      -    (11,248)     -    (11,248)    
        
Employee share option scheme:        
- Value of employee services   -      -      -    1,442    1,442      -    1,442    
        
Total   -      -    (18,665)    1,442    (17,223)   41    (17,182)    
        
Balance at 31 March 2021 638,762    (29,724)   584,072    46,836    1,239,946    346,826    1,586,772    
        
        
Balance at 1 October 2019 638,762    (29,724)   588,641    40,914    1,238,593    346,785    1,585,378    
        
Total comprehensive income         
   for the period   -      -    34,302    369    34,671      -    34,671    
        
Transactions with owners,         
   recognised directly in equity        
        
Distribution on perpetual securities   -      -    (7,457)      -    (7,457)   7,457      -    
        
Distribution paid on perpetual    -      -      -      -      -    (7,416)   (7,416)    
   securities        
        
Dividends paid to shareholders   -      -    (22,497)      -    (22,497)     -    (22,497)    
        
Employee share option scheme:        
- Value of employee services    -      -      -    1,576    1,576      -    1,576    
        
Total   -      -    (29,954)    1,576    (28,378)   41    (28,337)    
        
Balance at 31 March 2020 638,762    (29,724)   592,989    42,859    1,244,886    346,826    1,591,712    
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The Company – Full Year 
 
 Attributable to ordinary shareholders of the Company   
 Share Treasury Retained Other  Perpetual  
 capital shares earnings reserves Total securities Total 
 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
        
Balance at 1 April 2020 638,762    (29,724)   592,989    42,859    1,244,886    346,826    1,591,712    
        
Total comprehensive income         
   for the year   -      -    44,201    1,025  45,226      -    45,226    
        
Transactions with owners,         
   recognised directly in equity        
        
Distribution on perpetual securities   -      -    (14,875)      -    (14,875)   14,875      -    
        
Distribution paid on perpetual   -      -      -      -      -    (14,875)   (14,875)    
   Securities        
        
Dividends paid to shareholders   -      -    (38,243)      -    (38,243)     -    (38,243)    
        
Employee share option scheme:        
- Value of employee services   -      -      -    2,952    2,952      -    2,952    
        
Total   -      -    (53,118)    2,952    (50,166)     -    (50,166)    
        
Balance at 31 March 2021 638,762    (29,724)   584,072    46,836    1,239,946    346,826    1,586,772    
        
        
Balance at 1 April 2019 638,762    (30,174)   585,832    40,127    1,234,547    346,826    1,581,373    
        
Total comprehensive income         
   for the year   -      -    100,803    383    101,186      -    101,186    
        
Transactions with owners,         
   recognised directly in equity        
        
Transfer upon disposal of investment   -      -    5 (5)   -      -      -    
        
Distribution on perpetual securities   -      -    (14,915)      -    (14,915)   14,915      -    
        
Distribution paid on perpetual    -      -      -      -      -    (14,915)   (14,915)    
   Securities        
        
Dividends paid to shareholders   -      -    (78,736)      -    (78,736)     -    (78,736)    
        
Employee share option scheme:        
- Value of employee services    -      -      -    2,804    2,804      -    2,804    
- Treasury shares re-issued   -    450      -    (450)     -      -      -    
        
Total   -    450    (93,646)    2,349    (90,847)     -    (90,847)    
        
Balance at 31 March 2020 638,762    (29,724)   592,989    42,859    1,244,886    346,826    1,591,712    
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(1)(d)(ii) Details of any changes in the company’s share capital arising from rights issue, 
bonus issue, share buy-backs, exercise of share options or warrants, conversion 
of other issues of equity securities, issue of shares for cash or as consideration 
for acquisition or for any other purpose since the end of the previous period 
reported on.  State also the number of shares that may be issued on conversion 
of all the outstanding convertibles, as well as the number of shares held as 
treasury shares, if any, against the total number of issued shares excluding 
treasury shares of the issuer, as at the end of the current financial period reported 
on and as at the end of the corresponding period of the immediately preceding 
financial year. 

 
During the 2nd half ended 31 March 2021, no share was issued under the Singapore 
Post Share Option Scheme. 
 
As at 31 March 2021, there were unexercised options for 12,116,000 (31 March 2020: 
13,689,000) unissued ordinary shares under the Singapore Post Share Option Scheme 
(including Performance Option Plan but excluding Restricted Share Plan) and unvested 
shares for 13,592,092 (31 March 2020: 8,470,475) unissued ordinary shares under the 
Restricted Share Plan. 
 
As at 31 March 2021, the Company held 25,511,422 treasury shares (31 March 2020: 
25,511,422). 

 
 
(1)(d)(iii) To show the total number of issued shares excluding treasury shares as at the 

end of the current financial period and as at the end of the immediately preceding 
year. 

 
 As at 31 March 2021, total issued shares excluding treasury shares were 2,249,578,103 

(31 March 2020: 2,249,578,103). 
 
 
(1)(d)(iv) A statement showing all sales, transfers, disposal, cancellation and / or use of 

treasury shares as at end of the current financial period reported on. 
 

During the 2nd half ended 31 March 2021, no treasury share was re-issued. 
  

 
(2) Whether the figures have been audited or reviewed, and in accordance with which 

auditing standard or practice. 
 
 The figures have not been audited nor reviewed. 

 
 

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

 
  Not applicable. 
 
 
(3A) Where the latest financial statements are subject to an adverse opinion, qualified 

opinion or disclaimer of opinion:— 
 

(a) Updates on the efforts taken to resolve each outstanding audit issue. 
(b) Confirmation from the Board that the impact of all outstanding audit issues 

on the financial statements have been adequately disclosed. 
 

Not applicable. 
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(4) Whether the same accounting policies and methods of computation as in the 
issuer’s most recently audited annual financial statements have been applied.  

 
Except as disclosed under paragraph 5 below, the Group has applied the same accounting 
policies and methods of computation in the financial statements for the current reporting 
period compared with the audited financial statements for the financial year ended 31 
March 2020. 
 
 

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

 
The Group has adopted the amendments and interpretations of Singapore Financial 
Reporting Standards (International) (“SFRS(I)s”) that are relevant to its operations and 
effective from 1 April 2020. 
  
The adoption of these pronouncements did not have any significant impact on the financial 
performance or position of the Group except for the early adoption of Amendment to 
SFRS(I) 16: Covid 19 - Related Rental Concessions that is effective for annual periods 
beginning on or after 1 June 2020.  As a practical expedient, the amendment to SFRS(I) 
16 allows a lease to elect not to assess whether a rent concession that meets the 
conditions in paragraph 46B is a lease modification. A lessee that makes this election shall 
account for any change in lease payments resulting from the rent concession the same 
way it would account for the change applying this standard if the change were not a lease 
modification.  The Group has applied the practical expedient to all rent concessions that 
meet the conditions set out. 
 

  
(6) Earnings per ordinary share of the group for the current financial period reported 

on and the corresponding period of the immediately preceding financial year, 
after deducting any provision for preference dividends. 

 
 FY2020/21 FY2019/20 FY2020/21 FY2019/20 

 H2 H2 Full Year Full Year 
     

Continued Operations     
Based on weighted average number of     
ordinary shares in issue 0.41₵ 1.34₵ 1.46₵ 3.92₵ 

     
On fully diluted basis  0.41₵ 1.34₵ 1.46₵ 3.92₵ 

     
Discontinued Operations     
Based on weighted average number of     
ordinary shares in issue - - - (0.53₵) 

     
On fully diluted basis  - - - (0.53₵) 

     
Total     
Based on weighted average number of     
ordinary shares in issue 0.41₵ 1.34₵ 1.46₵ 3.39₵ 

     
On fully diluted basis  0.41₵ 1.34₵ 1.46₵ 3.39₵ 
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(7) Net asset value (for the issuer and group) per ordinary share based on the total 
number of issued shares excluding treasury shares of the issuer at the end of 
the current financial period reported on and immediately preceding financial 
year. 

       The Group      The Company 
  Mar-21 Mar-20  Mar-21 Mar-20 
       
Net asset value per ordinary share based on issued 
share capital of the Company at the end of the financial 
period (cents) 

     
     

72.17  71.10   70.54  70.76  
 

       The Group      The Company 
  Mar-21 Mar-20  Mar-21 Mar-20 
       
Ordinary equity per ordinary share based on issued 
share capital of the Company at the end of the financial 
period (cents) 

     
     

56.76  55.68   55.12  55.34  
 
 

(8) Review of the performance of the group. 
 

The consolidated income statement of the Group is presented as “Continuing 
Operations”, which excludes the U.S. Subsidiaries that had been deconsolidated with 
effect from September 2019.  

 
Revenue 
 
 FY20/21 FY19/20  FY20/21 FY19/20  

 H2 H2 Variance Full Year Full Year Variance 
 S$’000 S$’000 % S$’000 S$’000 % 

       
Post and Parcel  350,234   389,714  (10.1%)    742,839   763,079  (2.7%)   
Logistics  325,222   256,958  26.6%    619,118   501,223  23.5%   
Property  59,924   60,910  (1.6%)    115,428   121,095  (4.7%)   
Inter-segment eliminations*  (38,480)  (39,447) 2.5%    (72,704)  (71,614) (1.5%)   
Total  696,900   668,135  4.3%    1,404,681   1,313,783  6.9%   

 
* Inter-segment eliminations relate to the elimination of inter-segment billings for internal services to better reflect the 

profitability of each business segment. 
 
Profit on operating activities 

 
 FY20/21 FY19/20  FY20/21 FY19/20*  

 H2 H2 Variance Full Year Full Year Variance 
 S$’000 S$’000 % S$’000 S$’000 % 

       
Post and Parcel  20,835   51,015  (59.2%)  43,502   119,825  (63.7%) 
Logistics  5,551  (2,053) N.M.  11,256  (5,541) N.M. 
Property  26,290   27,144  (3.1%)  50,013   53,909  (7.2%) 
Others#  (13,127) (13,466) 2.5%  (25,439) (24,588) (3.5%) 
Profit on operating activities  39,549   62,640  (36.9%)  79,332   143,605  (44.8%) 
 
*With effect from 1 April 2020, corporate cost allocation has been revised and prior year’s numbers have been restated 
for comparative purposes. 
# Others refer to unallocated corporate overhead items 
 
Group 

 
Group revenue rose 4.3% for the half year ended 31 March 2021 (“H2”), and 6.9% for the full 
year ended 31 March 2021. These were largely led by strong eCommerce volume growth in 
the Logistics and Domestic Post and Parcel segments, offset by lower International Post and 
Parcel revenue. 
 
Notwithstanding the higher Group revenue, Covid-19 related disruptions impacted profitability, 
in particular for the International Post and Parcel segment. Group Profit on operating activities 
declined 36.9% and 44.8% for H2 and the full year respectively. 

 
More details are provided below. 
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Post & Parcel 
 

In the Post & Parcel segment, revenue declined 10.1% for H2 and 2.7% for the full year. 
 

International Post and Parcel volumes continued to be impacted by the constraints on air 
capacity out from Changi Airport, and revenue declined 17.7% for H2, and 3.1% for the full 
year. 
 
On the other hand, Domestic Post and Parcel business saw significant eCommerce volume 
growth of 32% in H2, on higher eCommerce adoption. Even though volumes of letters and 
printed papers continued to decline as expected, the growth from eCommerce led to a 6.6% 
increase in Domestic revenue in H2.  
 
For the full year, eCommerce revenue contributed 34% of total Domestic Post and Parcel 
revenues, up from 21% in the same period last year. 

 
Notwithstanding the strong revenue performance the Domestic business, Covid-19 related 
disruptions impacted profitability for the Post and Parcel segment. 
 
The massive disruption to international air freight out of Changi Airport had resulted in 
significantly higher conveyance costs, and International Post and Parcel’s margins were largely 
eroded for the year. 
 
In addition, the Group incurred higher costs for Domestic Post and Parcel as a result of health 
and safety arrangements for Covid-19 during the year, including temporary housing for our 
Malaysian colleagues in Singapore. 
 
Consequently, Profit on Operating activities declined 59.2% in H2 and 63.7% for the full year. 

 
Logistics 

 
In the Logistics segment, revenue rose 26.6% for H2 and 23.5% for the full year. 
 
The Logistics entities Couriers Please, Quantium Solutions and SP eCommerce benefited from 
the increased adoption and rapid growth of eCommerce activities in Asia-Pacific. 
 
In particular, Couriers Please has seen solid volume growth in Australia, with revenue rising 
52.4% in H2 and 50.3% for the full year. 
 
Quantium Solutions and SP eCommerce benefited from the reengineering of processes to 
improve customer experience, efficiency, and scalability. This resulted in more customers 
coming on board for eCommerce logistics solutions, including warehousing, fulfilment as well 
as front-end solutions. This helped cushioned the impact of lower cross-border volumes via 
Changi Airport for Quantium Solutions. 
 
The freight forwarding entity Famous Holdings, recorded higher volumes as well as higher sea 
freight rates, in particular for H2, resulting in revenue rising 27.0% for H2 and 14.5% for the full 
year. 
 
With improved revenues and economies of scale, the Logistics segment delivered a strong 
turnaround to a profit of S$5.6 million for H2 and S$11.3 million for the full year.  

 
Property 

 
In the Property segment, revenue declined marginally by 1.6% in H2 largely due to lower 
receipts from car-park and atrium sales for the SPC mall. For the full year, revenue declined 
4.7%, largely due to rental rebates provided for eligible tenants amounting to approximately 
S$3.2 million recognised in the first half of the financial year, as well as lower receipts from car-
park and atrium sales. 
 
Accordingly, Profit on Operating activities declined by 3.1% in H2 and 7.2% for the full year.  
 
In the first half of the financial year, the retail mall saw a substantial decline in footfall due to 
the circuit breaker measures and many tenants had to temporarily close as a result. 
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However, the mall’s footfall and tenant sales have been on a recovery since the gradual 
reopening measures and easing of restrictions by the Government. Tenant sales have 
recovered to around 85% of pre Covid-19 levels. 
 
In spite of a weak leasing market due to the challenging economic environment, committed 
occupancy at the SingPost Centre retail mall and office remained high. 
 
As at 31 March 2021, committed occupancy for the SPC mall was 94.1%, due to plans to 
reposition a part of the mall upon the exit of a food and beverage tenant. Since the close of the 
financial period, a portion of this space has already been taken up, and committed occupancy 
for the mall stood at 96.0% as at 20 April 2021. Active discussions are ongoing for the 
remainder of the vacant space. 

 
For the office and enrichment area, committed occupancy stood at 96.6% as at 31 March 2021, 
and 97.6% as at 20 April 2021. 

 
Others 

 
The Others segment refers to unallocated corporate overhead items. Expenses under the 
Others segment were lower by 2.5% in H2. For the full year, it was higher by 3.5% due largely 
to the reversal of one off expenses in H1 last year. Excluding this, the Others segment would 
have been stable. 

 
Operating Expenses 
 
Total operating expenses rose 9.5% in H2 and 13.6% for the full year, due largely to increase 
in volume-related expenses as a result of Covid-19 disruptions as well as eCommerce volume 
growth. 
 
Volume-related expenses rose 11.1% in H2 and 18.5% for the full year, due to higher per unit 
rates for line haul costs as a result of Covid-19 disruptions. 
 
There has been a massive disruption to international air freight out of Changi Airport, and this 
resulted in substantially higher conveyance costs for the Group’s International Post and Parcel 
business. 
 
In addition, there were higher eCommerce volumes at Couriers Please and Domestic Post & 
Parcel, and higher sea freight volumes at Famous Holdings.  
 
Labour and related expenses rose 9.1% in H2 and 7.7% for the full year. This was due largely 
to higher contracted services for eCommerce related deliveries at Couriers Please in line with 
strong volume growth and higher costs for Domestic Post and Parcel related to Covid-19 
disruptions. 
 
The Group recognised approximately S$11.5 million for the Job Support Scheme (“JSS”) relief 
in H2, and approximately S$24.5 million for the full year, as part of the Government of 
Singapore’s measures to help businesses in coping with the impact from Covid-19. These were 
offset against labour and related expenses and have helped the Group mitigate the impact of 
Covid-19. 
 
Administrative expenses rose 7.5% in H2 and 5.6% for the full year, largely due to the roll out 
of a new information system in Australia to improve customer experience and manage the 
higher volumes. 
 
Selling-related expenses and Impairment loss on trade receivables was marginally higher by 
1.9% for the full year due largely to compensation for delayed deliveries, offset by settlement 
of related bad debt provision. For H2, this was lower by 43.6% largely due to reversal of the 
same bad debt provision. 

 
Other income 
 
Other income was higher at S$7.4 million for H2 and S$9.7 million for the full year, due largely 
to foreign exchange translation differences.  
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Exceptional items 
 

Total exceptional losses in H2 amounted to S$12.0 million, which comprised largely: 
 

 Fair value loss on investment properties of S$6.7 million, largely due to fair value loss of 
S$6.8 million for SPC Retail Mall as a result of lower rental income 

 
 Fair value loss on put option of an indirect subsidiary under the Famous Group of S$3.5 

million due to higher market valuation of the entity arising from improved performance 
 
 Professional fees of S$2.8 million relating to strategic activities of the Group  
 
 Impairment for Property, plant & equipment of S$1.2 million, on some of CouriersPlease’s 

assets due to obsolescence 
 

These were partly offset by a gain on disposal of warrants from GDEX Berhad of S$3.4 million. 
 

For H2 last year, there was an exceptional loss of S$10.1 million comprising largely fair value 
loss on investment properties of S$1.6 million, impairment on associated companies of S$3.9 
million, and professional fees of S$3.7 million.  

 
Interest Income and Finance Expense 

 
Interest income and investment income was lower at S$195,000 in H2, and S$3.5 million for 
the full year, with lower interest income. 
 
Finance expenses were lower at S$6.0 million in H2 and S$11.0 million for the full year, with 
lower interest expenses. 

 
Share of Results of Associated Companies and Joint Venture 
 
The share of profit from associated companies and joint venture rose to S$0.7 million in H2, 
and S$1.0 million for the full year, largely due to share of profit for Freight Management 
Holdings Pty Ltd (“FMH”), with effect from 31 December 2020. 

 
Income Tax Expense 

 
Income tax expense was lower by 45.6% in H2 and 53.2% for the full year, largely due to lower 
profit before tax, as well as the effect of the JSS payouts received, which are exempt from tax. 

 
Discontinued Operations 

 
The Group had deconsolidated the financials for the U.S. Subsidiaries with effect from 
September 2019. Accordingly, there was no loss from discontinued operations in FY2020/21, 
compared to a loss of S$12.0 million in the corresponding period last year. 

 
Net Profit 
 
Net profit attributable to equity holders of the Company declined 55.7% to S$16.7 million for 
H2, and 47.7% to S$47.6 million for the full year, mainly due to Covid-19 related disruptions. 

 
This was partly offset by higher earnings contribution from the Logistics segment, as well as 
the absence of losses from discontinued operations. 
 
Excluding exceptional items, underlying net profit declined 40.1% to S$28.6 million in H2, and 
40.0% to S$60.1 million for the full year. 
 
Statement of Financial Position 

Assets 
 

The Group’s total assets amounted to S$2.7 billion as at 31 March 2021. 
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Current assets declined to S$693.4 million as at 31 March 2021, from S$785.6 million as at 31 
March 2020. Trade and other receivables declined to S$166.4 million from S$262.1 million, 
mainly due to payments received for eCommerce deliveries from China. 

 
Cash and cash equivalents increased to S$501.2 million as at 31 March 2021, from S$493.0 
million as at 31 March 2020, as a result of cash generated from operations.  
 
Current financial assets, which comprise SingPost’s investments in corporate bonds, declined 
to S$6.5 million from S$9.5 million due to redemption upon maturity, partly offset by a 
reclassification of some non-current bonds to current financial assets.   
 
Current derivative financial instruments declined to S$40,000 from S$2.1 million, due to 
maturity of a foreign currency hedge. 
 
Current inventories increased to S$0.6 million from S$0.3 million in line with increased business 
activities in Australia. 
 
Non-current assets were stable at S$2.0 billion as at 31 March 2021. 
 
Non-current financial assets rose to S$111.1 million from S$95.8 million due to fair value gains.    

 
Non-current trade and other receivables were stable at S$8.6 million.  

 
Investments in associated companies and JV increased to S$97.5 million from S$35.3 million, 
mainly due to the Group’s investment in FMH, while Investment properties remained largely 
stable at S$1,010.8 million.  
 
Property, plant and equipment declined to S$405.4 million from S$441.5 million, mainly due to 
depreciation charges for the period, while Right-of-use assets declined marginally to S$70.2 
million. 
 
Intangible assets rose to S$314.5 million from S$297.4 million, largely due to translation 
differences from the Australian dollar. 
 
Deferred income tax assets rose to S$4.2 million from S$2.3 million, due to recognised tax 
benefits in Australia. 
 
Other non-current asset increased to S$6.0 million from S$3.8 million, due to payment for 
extension of call/put option for an indirect subsidiary under the Famous Group.  

 
Liabilities 
 
The Group’s total liabilities stood at S$1.1 billion as at 31 March 2021. 
 
Current liabilities declined to S$594.8 million from S$756.7 million, substantially due to a 
decline in current borrowings to S$9.5 million from S$157.0 million, due to repayment of a term 
loan. 
 
Trade and other payables were largely stable at S$506.0 million, while current income tax 
liabilities decreased to S$19.8 million from S$40.5 million due to payment of tax, partly offset 
by tax provisioning for the year.   

  
Current lease liabilities rose to S$23.7 million from S$19.3 million due largely to reclassification 
from long-term leases. 
 
Current contract liabilities rose to S$34.8 million from S$32.0 million, largely due to higher 
advanced collections. 
 
Derivative financial instruments increased to S$1.2 million from S$0.9 million, mainly due to 
forward currency contracts being marked to market. 
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Non-current liabilities increased to S$455.5 million as at 31 March 2021 from S$352.6 million 
as at 31 March 2020, mainly due to increase in net borrowings to S$312.8 million from S$207.5 
million, with the issuance of a medium term note in November to refinance short-term 
borrowings, and a bank loan in Australian dollars for better matching of currency exposure for 
the investment in FMH. 

 
Non-current trade and other payables increased to S$22.3 million from S$13.2 million, mainly 
due to contingent consideration for an indirect subsidiary.  
 
Non-current contract liabilities relate mainly to upfront payments received from our 
postassurance collaboration with AXA Life Insurance Singapore Private Limited for which a 
financing component exists. The decline to S$23.3 million from S$30.7 million was mainly due 
to amortisation for the year. 
 
Non-current lease liabilities declined to S$60.2 million due largely to reclassification to current 
liabilities. 
 
Deferred income tax liabilities rose to S$36.9 million, from S$34.4 million, largely due to foreign 
currency translation and increase in an Australia subsidiary’s profit.  

 
Cash Flow 

 
For the year ended 31 March 2021, operating cash flow before working capital changes was 
S$141.5 million, compared to S$194.6 million last year, mainly due to lower profit. 
 
Working capital movement for the year improved significantly to positive S$109.3 million, due 
largely to favourable movement in trade receivables for eCommerce deliveries from China. 
 
Consequently, net cash inflow from operating activities for the year rose to S$215.4 million, 
compared against S$183.2 million in the corresponding period last year. 
 
Net cash outflow for investing activities was S$67.5 million for the year, compared to S$17.8 
million for the corresponding period last year, mainly due to the Group’s investment in FMH. 
 
Capital expenditure declined to S$21.9 million compared to S$27.1 million last year, with 
careful management of spending amid the Covid-19 operating environment. This was offset by 
proceeds from maturity of financial assets of S$9.5 million. 

 
Net cash outflow from financing activities for the year amounted to S$139.7 million, compared 
to outflow of S$64.6 million last year. This was largely due to net repayment of bank loans of 
S$41.9 million for the year, compared to net proceeds from notes and bank loans of S$73.1 
million last year, partly offset by lower dividends and interest paid.  

 
Financial Position 

 
Despite the challenges brought about by Covid-19, the Group has strengthened its net asset 
and financial position. 
 
The Group recorded fair value gains on non-current financial assets, with improved financial 
performances from its investments as a result of higher eCommerce related activities.  
 
On the other hand, despite challenges in the property leasing market, the Group recorded only 
a marginal decline to fair value for its investment properties, with a high renewal or replacement 
rate for expiring leases. 
 
In addition, the Group has extended its short term liabilities to the long term, with the issuance 
of a 10-year medium term note that significantly extended its debt maturity profile. 
 
As at 31 March 2021, the Group was in a net cash position of S$178.9 million, compared to a 
net cash position of S$128.6 million as at 31 March 2020, due to a higher cash position driven 
by positive working capital, offset by lower borrowings.  
 
Ordinary shareholders’ equity stands at S$1.28 billion as at 31 March 2021, marginally higher 
compared to 31 March 2020. 
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(9) Where a forecast, or a prospect statement, has been previously disclosed to 
shareholders, any variance between it and the actual results. 

 
 Not applicable. 
 
 
 
(10) A commentary at the date of the announcement of the significant trends and 

competitive conditions of the industry in which the group operates and any 
known factors or events that may affect the group in the next reporting period 
and the next 12 months. 

 
As the Covid-19 pandemic continues to create disruptions across the global economy, 
the Group is actively adapting measures to navigate the current environment, including 
seeking new eCommerce growth opportunities in Singapore, Australia and the Asia-
Pacific region. 
 
The Group’s performance in certain business segments will continue to be affected by 
factors beyond its control, including the impact of higher international conveyance costs 
out of Changi Airport. While the recovery of the International Post and Parcel business 
will largely be driven by any recovery in the number of flights departing from Singapore, 
the Group is also actively exploring different ways to improve the performance of the 
International Post and Parcel segment. 
 
In Singapore, the Group is implementing the Future of Post initiative, which will 
reengineer the Postal business to capture the broader growing opportunities for smart 
urban logistics. Public trials have commenced for a key component of this ecosystem, 
called PostPal, the world’s first-ever “Smart Letterbox”. 
 
On 31 December 2020, the Group completed the Tranche One acquisition of FMH 
which will allow it to further scale its Business-to-Business-to-Consumer (‘B2B2C’) 
logistics capabilities as well as to make further inroads in the eCommerce market in 
Australia. This will further entrench Australia as a second home market for the Group. 
 
The Group will continue to execute on its transformation initiatives to reposition itself 
for the long term while carefully managing expenses, cashflow and liquidity. 
 
 
 

(11)  Dividends 
 

Final dividend 
 
For the financial year ended 31 March 2021, the Board of Directors has proposed a 
final dividend of 0.6 cent per ordinary share (tax exempt one-tier). 
          
The final dividend is subject to shareholders’ approval at the Annual General Meeting 
of the Company to be convened. 
 
Including the proposed final dividend, total dividends for the financial year would be 1.1 
cents, which represents a payout ratio of about 40% of underlying net profit.  
 
With an uncertain outlook due to the ongoing pandemic, the Group continues to adopt 
a prudent approach in managing cash flows and conserving cash, for the ongoing 
execution of the Group’s transformation initiatives. 
 
The date payable and record date of the final dividend will be announced at a later date. 
 

  



 

 23

Corresponding period of the immediately preceding financial year  
 

Final dividend  
 

A final tax exempt one-tier dividend of 1.2 cent per ordinary share in relation to the 
financial year ended 31 March 2020 was proposed on 8 May 2020 and approved at the 
AGM on 16 July 2020. This dividend was paid on 12 August 2020. 

 
 
(12) If no dividend has been declared (recommended), a statement to that effect and 

the reason(s) for the decision. 
 

 Not applicable. 
 
 
PART II ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT 
 
(13) Segmented revenue and results for business or geographical segments (of the 

group) in the form presented in the issuer’s most recently audited annual 
financial statements, with comparative information for the immediately 
preceding year. 

 
Segment information is presented based on the information reviewed by the Group 
Chief Executive Officer and Group Chief Financial Officer (“Chief Operating Decision 
Maker” or “CODM”) for performance measurement and resource allocation. 

 
 With effect from 1 April 2019, SingPost Group has reclassified the reporting of certain 
business units into three key business segments, namely Post and Parcel, Logistics, 
and Property. During the financial year ended 31 March 2020, businesses in the U.S. 
under TradeGlobal and Jagged Peak have been re-presented as discontinued 
operations (as defined in announcement dated 19 September 2019) in accordance 
with SFRS(I) 5 Non-Current Assets Held for Sale and Discontinued Operations 

 
♦ Post and Parcel segment comprises the core postal and parcel delivery business 

of the Group. This includes Domestic post and parcels, International post and 
parcels, as well as products and services transacted at the post offices. 

 
♦ Logistics segment comprises the logistics businesses of the Group. The services 

are divided into Freight forwarding and eCommerce logistics, which includes front-
end related eCommerce solutions, warehousing, fulfilment, delivery and other 
value-added services in Asia Pacific. 

 
♦ Property segment includes the provision of commercial property rental, as well as 

the self-storage business. 
 
With effect from 1 April 2020, corporate cost allocation has been revised and prior year 
segment results have been restated for comparative purposes. 
 
The measurement of segment results is in line with the basis of information presented 
to management for internal reporting purpose. 
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(a) Segment revenue and results  

The following is an analysis of the Group’s revenues and results by reportable 
segments that were provided to the CODM for the financial years ended 31 March 
2021 and 2020: 
 
 

 Post and   All other    
Group Parcel Logistics Property segments Eliminations Total 
(Continuing operations) S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
2021       
Revenue:       
- External  721,475  608,347  74,859    -       -     1,404,681  
- Inter-segment   21,364  10,771  40,569    -     (72,704)    -     
 742,839  619,118  115,428    -     (72,704)  1,404,681  
       
Profit / (loss) from 
operating 

      
   operating activities 43,502  11,256  50,013  (25,439)    -     79,332  
       
       
 
 

     
 

 
 Post and   All other    
Group Parcel Logistics Property segments Eliminations Total 
(Continuing operations) S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
2020       
Revenue:       
- External  737,239  496,845  79,699  - -   1,313,783  
- Inter-segment 25,840  4,378  41,396  - (71,614)  - 
 763,079 501,223 121,095 - (71,614) 1,313,783  
       
Profit / (loss) from        
   operating activities 119,825  (5,541)  53,909  (24,588)  - 143,605  

 
 

Group U.S. Business Total 
(Discontinued operations) S$’000 S$’000  
2020   
Revenue:   
- External  88,885   88,885   
- Inter-segment     -      -    

 88,885   88,885   
   

Loss from discontinued operations (11,033)    (11,033)    
 
Sales between segments are carried out at arm’s length. The revenue from external 
parties reported to the CODM is measured in a manner consistent with that in the 
statement of comprehensive income. 
 
Reconciliation of segment profits 

 
The CODM assesses the performance of the operating segments based on a 
measure of operating profit, which is profit before interest, tax and share of results of 
associated companies and joint venture.  Interest income and finance expenses are 
not allocated to segments. 
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A reconciliation of profit on operating activities to profit from continuing operations is 
provided as follows: 

  Group 
 Continuing operations 2021 2020 
  S$’000 S$’000 
    
 Profit on operating activities for reportable segments 104,771 168,193 
 Other segments loss on operating activities (25,439) (24,588) 
 Exceptional items (12,491)     (9,122) 
 Finance expenses (11,031) (12,648) 
 Interest income and investment income (net) 3,470 6,872 
 Share of profit / (loss) of associated companies and joint venture 989 (114) 
 Profit before tax 60,269     128,593 
 Tax expense (13,259)     (28,319) 
 Profit after tax 47,010     100,274 

 
A reconciliation of loss on operating activities to loss from discontinued operations is provided 
as follows: 
 

 Group 
Discontinued operations 2021 2020 

 S$’000 S$’000 
   

Loss on operating activities for reportable - (11,033)   
Finance expenses - (860)   
Interest income and investment income (net) - (29)   
Loss before tax - (11,922)   
Tax expense  - (72) 
Loss from discontinued operations - (11,994) 

 
 
(b) Segment assets  
 

The following is an analysis of the Group’s segment assets as at 31 March 2021 
and 2020 that were provided to the CODM: 

 
 Post and   All other  
Group Parcel Logistics Property segments Total 
 S$’000 S$’000 S$’000 S$’000 S$’000 
31 March 2021      
Segment assets 182,720  660,137  1,400,006  43,121  2,285,984  
      
Segment assets include:      
Investment in associated      
   companies - 66,490  - 30,979  97,469  
Intangible assets - 283,665  30,867 - 314,532 
      
31 March 2020       
Segment assets 278,842  543,437  1,415,157  54,655  2,292,091  
      
Segment assets include:      
Investment in associated      
   companies - 7,496  - 27,838  35,334  
Intangible assets - 265,219  32,144  - 297,363  
      

 
  



 

 26

Reportable segments’ assets are reconciled to total assets as follows: 
 

Segment assets are measured in a manner consistent with that of the financial 
statements. The CODM does not review statement of financial position items by 
reportable segments, but rather monitors them at the Group level.  All assets are 
allocated to reportable segments other than derivative financial instruments and 
financial assets. Cash and cash equivalents are allocated to reportable segments 
where applicable. 

   Group 
   31 March 2021 31 March 2020 
   S$’000 S$’000 
     
 Segment assets for reportable segments   2,242,863   2,237,436  
 Other segments assets   43,121   54,655  
 Unallocated:    
   Cash and cash equivalents   416,657   428,830  
   Financial assets   19,086   28,605  
   Derivative financial instruments   40   2,109  
 Total assets   2,721,767   2,751,635  
     
 
(c) Other segment information  

 Post and   All other  
Group Parcel Logistics Property segments Total  

S$’000 S$’000 S$’000 S$’000 S$’000 
2021 

     

Depreciation and 22,291  18,117  23,979    4,338       68,725  
  amortisation        

     
Additions to*:      
- Property, plant and      
   equipment 3,305 5,197  2,841 2,243     13,586 
- Investment property - - - - - 
- Right-of-use assets 812  10,461 13,004 92 24,369  

     
2020       
Depreciation and 16,992  23,472  21,577  5,938  67,979  
  amortisation  

     

      
Additions to*:      
- Property, plant and      
   equipment 2,894 8,070 6,385 1,940 19,289 
- Investment property - - 4,057 - 4,057 
- Right-of-use assets 7,441 2,778 8,645 - 18,864 

 
* net of inter-segment elimination 
 
In addition to the depreciation and amortisation reported above, impairment losses of 
S$1.2 million (2020: S$3.9 million) and S$1.2 million (2020: Nil) were recognised in 
respect of investment in and loan to associated companies and property, plant and 
equipment respectively. 

 
These impairment losses were attributable to the following reportable segments: 
 
 

   2021 2020 
   S$’000 S$’000 
     
 Logistics  (2,427) (1,542) 
 Others  - (2,340) 
   (2,427) (3,882) 
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(d) Geographical information 
 

The Group’s four business segments operate in four main geographical areas: 

 Singapore - the Company is headquartered and has operations in Singapore 
where 59% (2020: 60%) of its revenues are generated.  The operations in this 
area comprise principally of the core postal business, post office products and 
services, courier activities and investment holding. 
 

 Australia - the operations in this area are principally delivery services and e-
commerce logistics solutions. 
 

 Other countries - the operations include warehousing and logistics delivery in 
Japan and Hong Kong, and freight forwarding businesses in Europe and New 
Zealand. 

 
 Revenue 
 2021 2020 
 S$’000 S$’000 
   
Singapore 832,156 847,787 
Australia 252,484 175,977 
Other countries* 320,041   378,904 
 1,404,681 1,402,668 

  
 * Prior year included discontinued operations of S$88,885,000. 

 
 The geographical information on the Group’s non-current assets is not presented as 

it is not used for segmental reporting purposes. 
 
 
 

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

 
 Please refer to paragraph 8. 
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(15) A breakdown of sales. 
 
  The Group  

  FY2020/21 FY2019/20 Variance 
  S$’000 S$’000 % 
     

 (a) Sales reported for the first half year  707,781 645,648 9.6%  
     

 
(b) Total profit after tax before deducting    
     minority interest reported for the first half    
     year 30,807 52,104 (40.9%)  

     
 (c) Sales reported for the second half year  696,900 668,135 4.3%  

     

 
(d) Total profit after tax before deducting     
     minority interest reported for the second    
     half year  16,203 36,176 (55.2%)  

 
 
 
 (16) A breakdown of the total annual dividend (in dollar value) for the issuer’s latest 

full year and its previous full year. 
 

  
Group and 
Company 

  FY2020/21 FY2019/20 
  S$’000 S$’000 
  
 Ordinary dividends paid 

 
Final exempt (one-tier) dividend paid in respect of the previous 
financial year of 1.2 cents per share (FY19/20: 2.0 cents) 26,995 44,991

  

 

Interim exempt (one-tier) dividend paid in respect of the first 
quarter of current financial year of Nil per share (FY19/20: 0.5 
cent) - 11,248

  

 

Interim exempt (one-tier) dividend paid in respect of the first half / 
second quarter of current financial year of 0.5 cent per share 
(FY19/20: 0.5 cent) 11,248 11,248

  

 

Interim exempt (one-tier) dividend paid in respect of the third 
quarter of current financial year of Nil per share (FY19/20: 0.5 
cent) - 11,249

    38,243 78,736
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(17) Interested Person Transactions 

 
During the 2nd half and full year ended 31 March 2021, the following interested person 
transactions were entered into by the Group: 

  

Aggregate value of all interested 
person transactions during the 

financial period (excluding 
transactions less than S$100,000 

and transactions conducted 
under shareholders’ mandate 

pursuant to Rule 920) 

Aggregate value of all interested 
person transactions conducted 
under shareholders’ mandate 

pursuant to Rule 920 (excluding 
transactions less than S$100,000) 

  

  

  

  

  

  

 
Nature of 
Relationship 

      
  FY2020/21 FY2019/20 FY2020/21 FY2019/20 
  H2 H2 H2 H2 
  S$’000 S$’000 S$’000 S$’000 
Sales      
  

Each interested 
person is an 
associate of 

Singapore Post 
Limited’s 

controlling 
shareholder, 

Temasek 
Holdings (Private) 

Limited 

    
Singapore 
Telecommunications Group - - 431 13,314* 
     
SP Services Ltd - - 317 1,047 
     
     
     

 - - 748 14,361 

      
      
Purchases      
      
PSA Corporation Each interested 

person is an 
associate of 

Singapore Post 
Limited’s 

controlling 
shareholder, 

Temasek 
Holdings (Private) 

Limited 

- - - 273* 
     
Singapore 
Telecommunications Group - - - 297* 
     

Starhub Group - - - 349* 
      

  - - - 919 

      
      
Total interested person transactions - - 748 15,280 
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Aggregate value of all interested 
person transactions during the 

financial period (excluding 
transactions less than 

S$100,000 and transactions 
conducted under shareholders’ 
mandate pursuant to Rule 920) 

Aggregate value of all interested 
person transactions conducted 
under shareholders’ mandate 

pursuant to Rule 920 (excluding 
transactions less than S$100,000) 

  

  

  

  

  

  

 
Nature of 
Relationship 

      
  FY2020/21 FY2019/20 FY2020/21 FY2019/20 
  Full Year Full Year Full Year Full Year 
  S$’000 S$’000 S$’000 S$’000 
Sales      
  

Each interested 
person is an 
associate of 

Singapore Post 
Limited’s 

controlling 
shareholder, 

Temasek 
Holdings (Private) 

Limited 

    
Singapore Power Limited - - 379* - 
     
Singapore 
Telecommunications Group - - 1,338* 14,679* 
     
SP Services Ltd - - 317 1,047 
     
Starhub Group - - 266 432 
     

 - - 2,300 16,158 

      
      
Purchases      
      
Ascendas Real Estate 
Investment Trust 

Each interested 
person is an 
associate of 

Singapore Post 
Limited’s 

controlling 
shareholder, 

Temasek 
Holdings (Private) 

Limited 

- - 1,686* - 
     
Harbourfront Centre Pte Ltd - - 524* - 
     
PSA Corporation - - - 1,222* 
     
Sembcorp Group - - - 8,200* 
     
Singapore Airlines Group - - 12,236 18,780 
     
Singapore 
Telecommunications Group - - 109 297* 
     
SMRT Corporation - - 267 - 
     
Starhub Group - - - 349* 
      

  - - 14,822 28,848 

      
      
Total interested person transactions - - 17,122 45,006 

      
 

Note 
All the transactions set out in the above table were based on the Group’s interested person transactions register. They were either based 
on contractual values for the duration of the contracts (which vary from 3 months to 3 years) or annual values for open-ended contracts. 
 
*Include contracts of duration exceeding one year. 
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(18) Confirmation by the Board pursuant to rule 720(1) of the Listing Manual 

 
The Board had received undertakings from all its directors and executive officers in the 
format as set out in Appendix 7.7 in pursuant to Rule 720(1) of the listing manual of the 
Singapore Exchange Securities Trading Limited. 

 
 
(19) Report of persons occupying managerial positions who are related to a director, 

chief executive officer or substantial shareholder 
 
Pursuant to Rule 704(13) of the Listing Manual of the Singapore Exchange Securities 
Trading Limited, the Company confirms that there is no person occupying a managerial 
position in the Company or any of its principal subsidiaries who is a relative of a director or 
chief executive officer or substantial shareholder of the Company. 
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Disclaimer

The following presentation contains forward looking statements by the management of Singapore Post

Limited (“SingPost”) relating to financial trends for future periods, compared to the results for previous

periods.

Some of the statements contained in this presentation that are not historical facts are statements of

future expectations with respect to the financial conditions, results of operations and businesses, and

related plans and objectives. Forward looking information is based on management's current views and

assumptions including, but not limited to, prevailing economic and market conditions. These statements

involve known and unknown risks and uncertainties that could cause actual results, performance or

events to differ materially from those in the statements as originally made. Such statements are not,

and should not be construed as a representation as to future performance of SingPost. In particular,

such targets should not be regarded as a forecast or projection of future performance of SingPost. It

should be noted that the actual performance of SingPost may vary significantly from such statements.

“$” means Singapore dollars unless otherwise indicated.
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H2 & FY2020/21 Financials

Cash flow and Financial Indicators

eCommerce Update

Segmental Performance

Outlook & Dividends



Resilient performance amid Covid-19 impact

3N.M. denotes Not Meaningful

Group P&L, S$M FY19/20 FY20/21 % change

Revenue 1,313.8 1,404.7 6.9%

Operating expenses (1,174.8) (1,335.1) 13.6%

Profit on Operating Activities 143.6 79.3 (44.8%)

Share of Assoc & JV (0.1) 1.0 N.M.

Exceptional items (9.1) (12.5) 36.9%

Income tax (28.3) (13.3) (53.2%)

Loss from discontinued operations (12.0) - N.M.

Net profit attributable to equity holders 91.1 47.6 (47.7%)

Underlying net profit 100.2 60.1 (40.0%)

Profit impacted by Covid-19 
related disruptions, partly offset by 
higher earnings contribution from 
the Logistics segment, as well as 
the absence of losses from 
discontinued operations

Led by strong eCommerce volume 
growth in the Logistics and 
Domestic Post and Parcel 
segments, offset by lower 
International Post & Parcel 
revenue

Due largely to increase in volume-
related expenses as a result of  
Covid-19 disruptions and 
eCommerce volume growth



Increase in line haul costs due to Covid-19 related disruptions 
as well as eCommerce volume growth

4

Group Expenses, S$M FY19/20 FY20/21 % change

Volume-related 710.5 842.2 18.5%

Labour & related 282.4 304.2 7.7%

Admin, Selling-related & others 113.9 119.9 5.3%

Depreciation & amortisation 68.0 68.7 1.1%

Operating Expenses 1,174.8 1,335.1 13.6%

Finance Expenses 12.6 11.0 (12.8%)

Due largely to increase in per unit rates 
for line haul costs as a result of Covid-19 
disruptions, as well as growth in 
eCommerce volumes

Due to increased eCommerce related 
deliveries in line with volume growth, as 
well as higher costs domestically in 
relation to Covid-19 disruptions, partially 
offset by Jobs Support Scheme

Lower interest expense

Largely due to the roll out of a new 
information system in Australia to 
improve customer experience and 
manage higher volumes



(5.5)
11.3 

119.8

43.5

53.9

50.0

(24.6)
(25.4)

Inter-segment elim

Post and Parcel

Logistics

Post and Parcel

Logistics

Property

Others
1

Property

FY19/20 FY20/21

RevenueS$M

With effect from 1 April 2020, corporate cost allocation has been revised and prior year numbers have been restated for comparative purposes.
1. Refers to unallocated corporate overhead items

(71.6) (72.7)

763.1 742.8

501.2
619.1

121.1
115.4

1,313.8
1,404.7

143.6

79.3

Profit on operating activities

5

Revenue & POA breakdown by segments

FY19/20 FY20/21



6

Summary of Segmental POA Performance

-63.7%

Post & Parcel

+303.1%

Logistics

(5.5)

11.3

-7.2%

Property Others

53.9 50.0
(24.6) (25.4)

-3.5%

FY19/20 POA FY20/21 POA

S$M

International margins 
largely eroded due to 
Covid-19 related air 
freight disruption; Higher 
Domestic Covid-19 
related costs, partly 
offset by strong growth in 
Domestic eCommerce
contribution

Increased adoption of 
eCommerce activities in 
Asia-Pacific resulted in 
more customers coming on 
board for eCommerce
solutions – leading to 
improved revenue & 
economies of scale

Largely due to rental 
rebates provided for 
eligible tenants in the first 
half of the year, as well as 
lower receipts from car-
park and atrium sales

Higher largely due to 
reversals of one-off 
expenses last year. 
Excluding this, the 
Others segment 
remained stable.

With effect from 1 April 2020, corporate cost allocation has been revised and prior year numbers have been restated for comparative purposes.
Others refer to unallocated corporate overhead items

119.8

43.5



Resilient performance amid Covid-19 impact

7N.M. denotes Not Meaningful

Group P&L, S$M H2 FY19/20 H2 FY20/21 % change

Revenue 668.1 696.9 4.3%

Operating expenses (607.2) (664.7) 9.5%

Profit on Operating Activities 62.6 39.5 (36.9%)

Share of Assoc & JV (0.2) 0.7 N.M.

Exceptional items (10.1) (12.0) 18.3%

Income tax (11.5) (6.3) (45.6%)

Net profit attributable to equity holders 37.7 16.7 (55.7%)

Underlying net profit 47.8 28.6 (40.1%)

Profit impacted by Covid-19 
related disruptions, partly offset by 
higher earnings contribution from 
the Logistics segment and 
eCommerce growth in Singapore

Led by strong eCommerce volume 
growth in the Logistics and 
Domestic Post and Parcel 
segments, offset by lower 
International Post & Parcel 
revenue

Due largely to increase in volume-
related expenses as a result of  
Covid-19 disruptions and 
eCommerce volume growth



Increase in line haul costs due to Covid-19 related disruptions 
as well as eCommerce volume growth
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Group Expenses, S$M H2 FY19/20 H2 FY20/21 % change

Volume-related 371.8 413.0 11.1%

Labour & related 141.4 154.4 9.1%

Admin, Selling-related & others 60.2 61.7 2.5%

Depreciation & amortisation 33.8 35.7 5.6%

Operating Expenses 607.2 664.7 9.5%

Finance Expenses 6.3 6.0 (5.3%)

Due largely to increase in per unit rates 
for line haul costs as a result of Covid-19 
disruption, as well as growth in 
eCommerce volumes

Due to increased eCommerce related 
deliveries in line with volume growth, as 
well as higher costs domestically in 
relation to Covid-19 disruptions, partially 
offset by Jobs Support Scheme

Lower interest expense

Largely due to the roll out of a new 
information system in Australia to 
improve customer experience and 
manage higher volumes



(2.1)
5.6 

51.0
20.8

27.1

26.3

(13.5)
(13.1)

Inter-segment elim

Post and Parcel

Logistics

Post and Parcel

Logistics

Property

Others
1

Property

H2 FY19/20 H2 FY20/21

RevenueS$M

With effect from 1 April 2020, corporate cost allocation has been revised and prior year numbers have been restated for comparative purposes.
1. Refer to unallocated corporate overhead items

668.1
696.9

62.6

39.5

Profit on 
operating activities

9

Revenue & POA breakdown by segments

H2 FY19/20 H2 FY20/21

(39.4) (38.5)

389.7 350.2

257.0 325.2

60.9
59.9
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FY20/21 cash flow reflects resilience of the business
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Cashflow, S$M FY19/20 FY20/21

Operating cashflow before WC changes
Changes in working capital

Income tax paid

Operating cashflow

194.6
24.8

(36.3)

183.2

141.5
109.3
(35.5)

215.4

Investing cashflow (17.8) (67.5)

Financing cashflow (64.6) (139.7)

Net increase / (decrease) in cash 100.8 8.2

Strong improvement in operating 
cashflow due to positive 
movements in working capital

Largely due to net repayment of 
bank loans for the year, compared 
to net proceeds last year

Largely due to the Group’s 
investment in FMH1

1. Freight Management Holdings Pty Ltd



Strong financial indicators and liquidity position
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As at Mar 20 As at Mar 21

Cash and cash equivalents 493.0 501.2

Borrowings 364.4 322.3

Net cash / (debt) position 128.6 178.9

FY19/20 FY20/21

EBITDA 191.3 136.6

EBITDA to finance expense 14.2x 12.4x

1. EBITDA is defined as profit before tax, adding back interest and depreciation and amortisation expenses.

The Group remains in a net cash 
position, which improved compared to 
last year due to positive working 
capital movements

Lower coverage ratio due to lower 
EBITDA 
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25.6

37.1

Domestic eCommerce

16.1

24.5

CouriersPlease

Group: eCommerce now drives 65% of Group revenues

eCommerce
exposure

Non-eCommerce
Exposure

eCommerce exposed entities:
DPP (eCommerce), IPP

CP, QS, SPeC

Non eComm exposed entities:
DPP (Mail)
Famous, Property

65%

eCommerce related revenues estimated to be
around 65% of Group revenue

+45%

+53%

FY19/20 FY20/21

Strong growth in eCommerce volumes for Singapore and Australia 
last-mile deliveries

14

(Mil consignment)(Mil items)

20.5

18.5

IPP

-10%

(Mil KG)
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Domestic Post & Parcel: 
eCommerce is now one-third of DPP revenue

Others

eCommerce

21%

34%

eCommerce revenue contribution
rose 13 percentage points compared 
to FY19/20

FY20/21 
DPP Revenue

eCommerce revenue as % of Total DPP revenue 
(rolling 6 months)

Accelerated eCommerce
adoption during Covid-
19 circuit breaker period

15

Normalised rate of 
growth but still growing 
strongly
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Q3 FY20/21
YoY

Q4 FY20/21
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S
$
M

Domestic Post & Parcel:
eCommerce is starting to cover Letters & Printed Papers decline

YoY Decline in Letters 
& Printed Papers revenue

YoY Growth in 
eCommerce revenue

Rate of replacement

16
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Decline in Letters & Printed Papers continues;
Service quality metrics at Domestic Post & Parcel have improved

Revenue & volume trends 
for Letters & Printed Papers

Post & Parcel meeting Service Standards; 
Ready for peak season

Parcel SLA by Month (latest)

Tracked Postal Products
SLA by Month (latest)

17

159
129

-19%

FY19/20 FY20/21

Revenue (S$m)

571
461

Letters & Printed
papers

-19%

FY19/20 FY20/21

Volume (Mil)
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Covid-19 has severely impacted air freight capacity
and increased conveyance costs significantly

No. of flights reduced 
by 80-90% per day

Reduced flight capacity from 
Changi Airport

Surge in ex-Singapore 
Conveyance Costs (S$/KG)

18

106

73 

5 8 
15 20 17 18 

25 30 
36 34 33 38 

Avg No. of Departing Passenger 

Flights per Day

100%108%

148%

263%
295%

238%

203%
188%

171%161%
192%

173%170%
185%

0%

50%

100%

150%

200%

250%

300%

350%

Change in ex-SIN conveyance cost/kg
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Post and Parcel

20

Group P&L, S$M FY19/20 FY20/21 % change H2 FY19/20 H2 FY20/21 % change

Revenue 763.1 742.8 (2.7%) 389.7 350.2 (10.1%)

International 512.4 496.5 (3.1%) 268.5 221.0 (17.7%)

Domestic1 250.6 246.4 (1.7%) 121.2 129.3 +6.6%

eCommerce 45.4 72.3 +59.3% 24.1 37.9 +57.3%

Profit on Operating Activities 119.8 43.5 (63.7%) 51.0 20.8 (59.2%)

1. Includes products and services transacted at the post offices



Logistics

21

Group P&L, S$M FY19/20 FY20/21 % change H2 FY19/20 H2 FY20/21 % change

Revenue 501.2 619.1 +23.5% 257.0 325.2 +26.6%

eCommerce logistics1 255.0 337.2 +32.2% 134.7 170.0 +26.2%

Freight forwarding2 246.2 281.9 +14.5% 122.2 155.3 +27.0%

Profit on Operating Activities (5.5) 11.3 +303.1% (2.1) 5.6 +370.3%

1. Includes Quantium Solutions, Couriers Please and SP eCommerce
2. Famous Holdings

Total might not add up due to rounding



Property & Self-storage
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Group P&L, S$M FY19/20 FY20/21 % change H2 FY19/20 H2 FY20/21 % change

Revenue 121.1 115.4 (4.7%) 60.9 59.9 (1.6%)

Property 99.0 93.8 (5.2%) 49.9 49.2 (1.4%)

Self-storage 22.1 21.6 (2.3%) 11.0 10.7 (2.8%)

Profit on Operating Activities 53.9 50.0 (7.2%) 27.1 26.3 (3.1%)



Committed occupancy at SPC remains high despite 
a challenging leasing market

Tenant sales 
has recovered 
to 80% of pre 

Covid-19 levels

23

Committed Occupancy

As at Mar 20 Sep 20 Dec 20 Mar 21

Mall 100.0% 100.0% 99.8% 94.1%1

Office/ Enrichment 98.1% 99.1% 98.1% 96.6%2

1. Due to plans to reposition part of the mall upon the exit of a F&B tenant. Since the close of the financial 
period, a portion of this space has been taken up, and committed occupancy stood at 96.0% as at 20 
April 2021. The balance vacant spaces are pending lease documentation, which upon completion, will 
bring the retail mall occupancy rate back up to close to 100%.

2. Since the close of the financial period, a portion of the vacant space has been taken up, and committed 
occupancy stood at 97.6% as at 20 April 2021



Leases expiring in FY20/21 have been substantially renewed or replaced

24

Lease Expiries & renewals

FY20/21 FY20/21 (Renewed or replaced)

Renewal / 

Replacement rateNo. of 

leases

NLA

(‘000 sq ft)

As % of 

total NLA
No. of leases

NLA

(‘000 sq ft)

As % of 

total NLA

Mall 75 89 52% 72 88 51% 99%

Office / 

Enrichment
12 76 17% 11 70 16% 92%

As at 31 March 2021



SPC Mall Footfall and Tenant sales remain down year-on-year 
due to Covid-19, but have been on a recovery sequentially

7.0

4.0

5.4

FootfallH2 FY19/20 H1 FY20/21

+37%

-22%

H2 FY20/21

Tenant sales 
have recovered 
to ~85% of pre 
Covid-19 levels

25

Footfall up 37% sequentially Tenant sales has grown faster 
than footfall

Tenant salesH2 FY19/20 H1 FY20/21 H2 FY20/21

+47%

-13%



FY21/22: 29% of SPC Mall NLA and 21% of Office NLA up for renewal

26

Lease Expiries
Lease expiry Profile (as at 31 Mar 2021)

29%

7%

43%

21%21%
15%

57%

3%

FY21/22 FY22/23 FY23/24 FY24/25 and
Beyond

Mall Office/ Enrichment

FY21/22 (Expiring)

No. of 

leases

NLA

(‘000 sq ft)

As % of 

total NLA

Mall 39 49 29%

Office / 

Enrichment
19 87 21%
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Outlook

28

As the Covid-19 pandemic continues to create disruptions across the global economy, the Group is actively
adapting measures to navigate the current environment, including seeking new eCommerce growth opportunities
in Singapore, Australia and the Asia-Pacific region.

The Group’s performance in certain business segments will continue to be affected by factors beyond its control,
including the impact of higher international conveyance costs out of Changi Airport. While the recovery of the
International Post and Parcel business will largely be driven by any recovery in the number of flights departing
from Singapore, the Group is also actively exploring different ways to improve the performance of the International
Post and Parcel segment.

In Singapore, the Group is implementing the Future of Post initiative, which will reengineer the Postal business to
capture the broader growing opportunities for smart urban logistics. Public trials have commenced for a key
component of this ecosystem, called PostPal, the world’s first-ever “Smart Letterbox”.

On 31 December 2020, the Group completed the Tranche One acquisition of FMH which will allow it to further
scale its Business-to-Business-to-Consumer (‘B2B2C’) logistics capabilities as well as to make further inroads in
the eCommerce market in Australia. This will further entrench Australia as a second home market for the Group.

The Group will continue to execute on its transformation initiatives to reposition itself for the long term while
carefully managing expenses, cashflow and liquidity. 28



0.5

0.6

0.5

0.5

0.5

1.2

Dividend per share, S¢

29

Total dividend of 1.1 cent 
represents about 40% of the 
Group’s underlying net profit

Proposed final dividend of 0.6 cent per share

Proposed final dividend of 0.6 cent per share for the FY ended 31 March 2021, bringing total 
dividends for the year to 1.1 cent per share. 

With an uncertain outlook due to the ongoing pandemic, the Group continues to adopt a prudent
approach in managing cash flows and conserving cash, for the ongoing execution of the Group’s
transformation initiatives.

FY19/20 FY20/21

2.7¢

1.1¢
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Media Release 

Singapore Post full year net profit declines 47.7% to S$47.6 million,  

reflecting COVID-19 impact 
 

 Revenue rose 6.9% to S$1.4 billion, largely led by strong eCommerce volume growth in 

Logistics, Domestic Post and Parcel segments 

 eCommerce-related revenue rose to 34% of total Domestic Post and Parcel revenue, up 

from 21% in the same period last year 

 Underlying net profit down 40% to S$60.1 million, as COVID-19 disruptions led to a 

sharp increase in international conveyance and line-haul costs 

 Final dividend of 0.6 cent per share proposed 

 

Financial Highlights 

 

GROUP RESULTS 
Full year 
FY20/21 
(S$'000) 

Full year 
FY19/20 
(S$'000) 

Variance 
(%) 

H2 
FY20/21 
(S$'000) 

H2 
FY19/20 
(S$'000) 

Variance 
(%) 

Continuing operations
1
 

Revenue 1,404,681 1,313,783 6.9 696,900 668,135 4.3 

Operating expenses (1,335,087) (1,174,815) 13.6 (664,722) (607,199) 9.5 

Profit on operating 
activities 

79,332 143,605 (44.8) 39,549 62,640 (36.9) 

Share of profit/(loss) of 
associated companies 

989 (114) N.M. 670 (178) N.M. 

Exceptional items (12,491) (9,122) 36.9 (11,959) (10,107) 18.3 

Discontinued operations
2
 

Loss from discontinued 
operations 

- (11,994) N.M. - - N.M. 

Group total 

Net profit 47,620 91,078 (47.7) 16,680 37,667 (55.7) 

Underlying net profit 60,111 100,200 (40.0) 28,639 47,774 (40.1) 

Dividend per share(cents) 1.1 2.7 
 

0.6 1.7  

N.M. – Not meaningful 

 

SINGAPORE, 6 May 2021 – Singapore Post Limited (“SingPost”) today announced its 
results for the full year ended 31 March 2021. 

                                                 
1,2 SingPost announced on 19 September 2019 that its U.S eCommerce subsidiaries, Jagged Peak and TradeGlobal, filed for 

voluntary petitions for relief under Chapter 11 of the United States Bankruptcy Code in the United States.   

 

Following the announcement, SingPost has since deconsolidated the financials for the U.S. businesses from the rest of the 

Group, and no longer recognise profit or loss from the U.S. subsidiaries. As such, since the second quarter ended 30 

September 2019, the consolidated financial statement of the Group has been presented as ‘Continuing Operations’, which 
excludes the U.S. subsidiaries. Losses from the U.S. subsidiaries for the same period are presented as a single line item in the 

financial statement as ‘Discontinued Operations’. 
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Group revenue for the financial year rose by 6.9% to S$1.4 billion, largely led by strong 

eCommerce volume growth in both the Logistics as well as Domestic Post and Parcel 

segments. For the full year, eCommerce revenue represented 34% of total Domestic Post 

and Parcel revenue, up from 21% the year before.  

 

Net profit attributable to equity holders however, declined to S$47.6 million, mainly due to 

COVID-19 related disruptions. This was partly offset by higher earnings contribution from the 

Logistics segment, as well as the absence of losses from discontinued operations. 

 

For the full year, underlying net profit, which excludes the impact of exceptional items and 

other one-off items, declined 40% to S$60.1 million.  

 

For the half year between 1 October 2020 and 31 March 2021 (“H2”), revenue rose 4.3% to 

S$696.9 million. Net profit attributable to equity holders for the half year was recorded at 

S$16.7 million, down 55.7% from the previous year as a result of higher costs due to 

COVID-19. Correspondingly, underlying net profit declined 40.1% to S$28.6 million in H2. 

 

Business segments performance  

 

In the Post and Parcel segment, revenue declined 10.1% for H2 and 2.7% for the full year. 

International Post and Parcel volumes continued to be impacted by the constraints on air 

capacity in and out of Changi Airport. This has resulted in significantly higher conveyance 

costs with substantial reductions in margins for International Post and Parcel.  

 

The Domestic Post and Parcel business saw significant eCommerce volume and revenue 

growth on higher eCommerce adoption especially in H2, offsetting the continued decline in 

volumes of letters and printed papers.  

 

In addition, higher costs were also incurred for Domestic Post and Parcel as a result of 

health and safety arrangements for COVID-19, including temporary housing for Malaysian 

staff members in Singapore. 

 

Profit on operating activities for the segment consequently dropped 59.2% to S$20.8 million 

for H2 and 63.7% to S$43.5 million for the full year. 

 

In the Logistics segment, revenue rose 26.6% in H2 and 23.5% for the full year from a year 

ago. The segment delivered a strong turnaround to record a profit on operating activities of 

S$5.6 million in H2 and S$11.3 million for the full year respectively, as all entities benefitted 

from the accelerated adoption of eCommerce activities in the past year. 

 

CouriersPlease has seen solid volume growth in Australia, with revenue rising 52.4% in H2 

and 50.3% for the full year. In December 2020, SingPost has also completed the Tranche 

One investment of Freight Management Holdings Pty Ltd (‘FMH’), a fourth-party logistics 
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provider in Australia, which will allow SingPost to further scale its Business-to-Business-to-

Consumer (‘B2B2C’) logistics capabilities as well as to make further inroads in the 
eCommerce market in Australia. This will further entrench Australia as a second home 

market for the Group and capitalise on the growing eCommerce volumes within Australia. 

 

Quantium Solutions and SP eCommerce benefited from the re-engineering of processes to 

improve customer experience, efficiency, and scalability. This resulted in more customers 

coming on board for eCommerce logistics solutions, including warehousing, fulfilment as well 

as front-end solutions. This helped cushioned the impact of lower cross-border volumes via 

Changi Airport for Quantium Solutions. 

 

SingPost’s freight forwarding entity Famous Holdings, recorded higher volumes as well as 

higher sea freight rates, in particular for H2, resulting in revenue rising 27.0% for H2 and 

14.5% for the full year. 

 

The Property segment saw its revenue decline by 4.7% for the full year to S$115.4 million, 

largely due to rental rebates provided for eligible tenants amounting to S$3.2 million early in 

the financial year, as well as lower receipts from carpark and atrium sales. In H2, revenue 

dipped only slightly by 1.6%. Correspondingly, the segment saw its profit on operating 

activities fell 3.1% to S$26.3 million for H2 and 7.2% to S$50 million for full year respectively.  

 

In the first half of the financial year, SingPost Centre retail mall saw a substantial decline in 

footfall due to Singapore’s Circuit Breaker measures, resulting in the temporary closure of 

many tenants. This has since recovered with the gradual opening and easing of safe 

management measures over the past few months. Tenants have also reported recovery of 

sales receipts to about 85% of pre-pandemic levels. 

 

In spite of a soft leasing market due to the challenging economic environment, the SingPost 

Centre retail mall and office remained at high occupancy as at 31 March 2021.  

 

Longer term focus 

 

As the pandemic continues to create disruptions across the global economy, SingPost is 

actively adapting measures to navigate the current environment, including seeking new 

eCommerce growth opportunities in Singapore, Australia and the Asia-Pacific region. 

 

SingPost’s performance in certain business segments will continue to be affected by factors 

beyond its control, including the impact of border closures and higher international 

conveyance costs out of Changi Airport. While the recovery of the International Post and 

Parcel business is dependent on reopening of the Singapore air hub, the Group continues to 

explore various means to improve the performance of the International Post and Parcel 

segment. 
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In Singapore, SingPost is implementing the Future of Post initiative, which will redefine the 

Postal business to capture the broader growing opportunities for smart urban logistics. 

Public trials for a key component of this ecosystem, PostPal, the world’s first-ever “Smart 
Letterbox”, has already begun in two blocks in Clementi since December 2020. 
 

As a Group, SingPost will continue to carefully manage expenses, cashflow and liquidity to 

help fund its transformation initiatives for the longer term. 

 

Final dividend 

 

In relation to financial year ended 31 March 2021, the Board of Directors is proposing a final 

dividend of 0.6 cent per ordinary share. This would bring the annual dividend for the financial 

year to 1.1 cent per share.  

 

Mr Paul Coutts, SingPost Group CEO, said: “It’s been more than a year since COVID-19 

struck the world, and the operating environment for businesses across all industries has 

changed as a result. SingPost has not been spared from the huge challenges the pandemic 

presented in the last year.   

 

“Despite this, we delivered a resilient performance and remained profitable. More importantly, 

we have positioned SingPost for the rebound which will come in time. We continue to adapt 

as needed in order to execute on our longer-term strategy, forging ahead with our vision to 

be a leading eCommerce logistics provider,” Mr Coutts added. 
  

 

Media Contacts 

Robin Goh (Mr) 

Tel: +65 9093 5772 

Email: robingoh@singpost.com 

  

Shannon Lim (Mr) 

Tel: +65 9728 8580 

Email: shannonlim@singpost.com 

 

 

 

 

About Singapore Post Limited 

 

For more than 160 years, Singapore Post (SingPost) as the country’s postal service 
provider, has been delivering trusted and reliable services to homes and businesses in 

Singapore. 

 

mailto:robingoh@singpost.com
mailto:shannonlim@singpost.com
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Today, SingPost is pioneering and leading in eCommerce logistics as well as providing 

innovative mail and logistics solutions in Singapore and around the world, with operations in 

19 markets.  

 

Building on its trusted communications through domestic and international postal services, 

SingPost is taking the lead in end-to-end integrated and digital mail solutions. The suite of 

SingPost eCommerce logistics solutions includes front end web management, warehousing 

and fulfilment, last mile delivery and international freight forwarding.  


