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CHANGI AIRPORT GROUP (SINGAPORE) PTE. LTD. AND ITS SUBSIDIARIES 

RESULTS FOR THE YEAR ENDED 31 MARCH 2021 (FY2020/21) 

 

The following table sets out the summary consolidated Profit and Loss statement 

of the Group 

 

 

(S$’million) 

FY2020/21 FY2019/20  Change  

(%) 

Profit & Loss     

Total revenue 697 3,119 -78% 

Total expenses 1,433 2,252 -36% 

EBITDA1 178 1,637 -89% 

(Loss)/Profit attributable to 

shareholder of the Company 

(954) 438 -318% 

    

Financial Position 31 March 

2021 

31 March 

2020 

Change  

(%) 

Assets 15,301 15,948 -4% 

Liabilities 8,469 7,818 8% 

Cash and marketable securities 1,815 2,528 -28% 

Loans and borrowings 1,837 1,803 2% 

Equity attributable to shareholder 

of the Company 

6,916 7,887 -12% 

 

1 EBITDA (Earnings before interest, taxes, depreciation and amortisation) include a portion of “Other income and losses-net” 
amounting to S$218 million (FY2019/20: S$40 million) relating to Covid-19 grants and reliefs received from the Singapore 
and Brazilian government authorities.  

 

Group Operating Revenue 

 

Global travel restrictions resulting from the Covid-19 pandemic adversely impacted 
the performance of Changi Airport Group (Singapore) Pte Ltd (CAG) and its 
subsidiaries (the Group). Both Changi Airport as well as Tom Jobim International 
Airport in Rio de Janeiro, Brazil, a 51% owned subsidiary of the Group, saw 
significant declines in passenger traffic movements of 98% and 83%, respectively. 
Some airports in the Group’s overseas portfolio in Russia and China were less 
impacted due to strong rebound in domestic passenger traffic. Jewel Changi Airport 
(Jewel), a joint venture between CAG and CapitaLand, saw lower footfall as visitor 
numbers plummeted after the onset of the Covid-19 pandemic. The Group’s 
revenue declined by 78% to S$697 million in FY2020/21, mitigated slightly by higher 
revenue from the cargo segment and efforts to grow e-commerce and other new 
revenue streams. 
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Group Operating Expenses 

 

Excluding depreciation and amortisation charges of S$696 million in FY2020/21, 
the Group’s operating expenses fell by 52% to S$737 million after stringent cost-
cutting measures and support from government.  
 

At Changi Airport, operations in two of the four terminals have been suspended 
since May 2020. Service contracts were extensively renegotiated to commensurate 
with lower passenger traffic. These measures, coupled with a company-wide salary 
reduction and hiring freeze, and support from government, enabled Changi Airport 
to reduce its operating expenses by about 56%. Partial closure of terminal areas in 
Tom Jobim International Airport was also implemented to reduce outsourced 
services and utilities. 
 
EBITDA and net loss 
 

With stringent cost cutting measures and strong support from government 
authorities through various forms of Covid-19 reliefs and waivers, the Group 
achieved a positive EBITDA of S$178 million in FY2020/21.  
 
Notwithstanding the impact of Covid-19, some assets in Changi Airports 
International’s (CAI) current overseas portfolio in Russia and China had 
outperformed expectations and remained profitable due to strong rebound in 
domestic passenger traffic in the second half of 2020, recovering to almost pre-
Covid levels. 
 

Overall, the Group recorded a net loss attributable to shareholder of the Company 
(or net loss) of S$954 million, driven by weaker performance due to the Covid-19 
pandemic as well as non-cash impairment and depreciation charges. 
 

With passenger movements significantly reduced arising from the Covid-19 
pandemic, Tom Jobim Airport’s operations and results had been adversely 
impacted. Due to the prolonged impact of Covid-19 outbreak and delayed recovery 
in air traffic, an independent consultant was commissioned to perform an 
impairment assessment on Tom Jobim Airport. Based on the assessment, a non-
cash impairment charge of S$442 million was recorded for FY20/21, of which the 
Group’s 51% share was S$225 million. 

 
Financial Position 
 

As at 31 March 2021, total equity attributable to shareholder of the Company was 
S$6.9 billion, reflecting a decline of 12% due to the impact of the Covid-19 outbreak. 
 
The various cost-cutting measures undertaken by the Group, coupled with the 
strong support from government authorities, have helped the Group reduce its cash 
burn. As at 31 March 2021, the Group’s liquidity position remained healthy at 
S$1.82 billion.  
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To further strengthen its liquidity position, subsequent to 31 March 2021, CAG 
raised S$500 million through a 10-year bond issuance priced at 1.88% per annum 
on 4 May 2021. A revolving credit facility of S$2 billion was also secured to serve 
as a standby source of liquidity. 

 
Remarks by Chairman & CEO 
 
Mr Tan Gee Paw, Chairman of CAG, said: “This has been the most difficult time in 
Changi Airport’s history. The enormous turbulence brought about by the global 
Covid-19 pandemic has decimated Changi’s air traffic and severely jolted the 
airport’s operations and future development plans. Our global business, through our 
subsidiary CAI, was also not spared from the global impact of the pandemic, with 
its key investment in Brazil’s Tom Jobim International airport continuing to face 
challenging market conditions.    

 
“Yet, the Group holds fast to its mission of ensuring that Changi Airport continues 
to connect Singapore to the rest of the world. Our priority remains to protect the 
well-being of airport workers, as well as the safety of passengers and visitors. We 
do this without losing sight of our responsibility to preserve the status of the Changi 
air hub, a critical lifeline of the Singapore economy.  
 
“This means daring to allocate the necessary resources to maintain high standards 
of hygiene and safety in Changi at all times, and to adopt new ways of working to 
achieve operational and cost efficiencies for long-term sustainability. We are 
confident that CAG will be able to rise from its current setback, with the right 
measures in place to prepare for recovery.  
 
“We are deeply appreciative of the strong support we have received from the 
government and our shareholder. We thank our airport partners for their resolute 
partnership, and every member of the Changi community for bravely facing 
daunting challenges, with positivity and resilience, as we all strive to continue 
delivering the best for our stakeholders.” 

 

Mr Lee Seow Hiang, CEO of CAG, said, “Covid-19 looks set to remain for some 
time as the virus continues to evolve and evade control. Despite the very low 
passenger traffic of just 2% pre-Covid level, Changi Airport managed to achieve 
positive EBITDA in FY2020/21. This would not have been possible without support 
from the Singapore government, and prompt implementation of stringent cost 
cutting measures to minimise cash burn.  
 
“While air travel demand is not expected to return to pre-Covid levels any time soon, 
we are certainly not at a standstill. Instead, CAG is working with the airport 
community to put in every effort possible to transform our airport operations and 
concessions business to meet the travel demands of a Covid-19 new normal.  
 
“Although passenger traffic at Changi remains low, we have witnessed strong 
recovery in air cargo throughput. In April 2021, airfreight passing through Changi 
had risen to 99% of what it was two years ago. Despite the pandemic, Changi 
Airport welcomed four new airfreight carriers during the last 15 months and it 
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continues to play a critical role in supporting global supply chains and ensuring that 
supplies to Singapore remain uninterrupted. 

 
“Overseas, CAI continued to face operating challenges exacerbated by Covid-19. 
To maintain a stronger cash position, CAI moved towards an asset-light business 
model, pursuing longer term operations and management projects, as well as 
commercial joint ventures. During the year, CAI clinched a five-year commercial 
partnership with Guangzhou Baiyun International Airport and several new contracts 
in China. It also continued to adopt a disciplined approach to its expansion and 
assess projects on risk-adjusted returns.  
 
“On home ground, we have been working closely with the Singapore government 
to jumpstart air traffic by enabling transfers at Changi and facilitating reciprocal 
green lanes and unilateral openings. As countries across the globe step up on 
vaccinations, and with emerging testing technologies promising to be more 
affordable and delivering faster results, there is good reason to believe that travel 
will resume in a matter of time. When that happens, Changi Airport will be ready to 
give passengers the confidence to fly again.”  

  
 

#### 
 
18 June 2021 
  



CHANGI AIRPORT GROUP (SINGAPORE) PTE. LTD. 
AND ITS SUBSIDIARIES 
 
CONSOLIDATED INCOME STATEMENT 
For the financial year ended 31 March 2021 
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  Group 
  2021 2020 
  $’000 $’000 
    
Revenue  696,748 3,118,641 
    
Expenses     
- Depreciation  (684,216) (678,164) 
- Amortisation of intangible assets  (11,585) (52,027) 
- Maintenance of land, buildings and equipment  (201,110) (348,235) 
- Services and security related expenses  (145,858) (326,480) 
- Employee compensation  (164,881) (287,519) 
- CAAS services and licence fees  (20,566) (246,457) 
- Regulatory contribution  - (25,461) 
- Property tax  (83,036) (80,903) 
- Other operating expenses  (121,312) (206,911) 

Total expenses  (1,432,564) (2,252,157) 

    
Operating (loss)/profit   (735,816) 866,484 
    
Finance expenses  (350,336) (286,210) 
Other income and losses - net  254,402 144,853 
Impairment of intangible assets  (442,076) (323,265) 
    
Share of results of associated companies   
  and joint ventures   (30,736) 16,271 

    
(Loss)/Profit before tax  (1,304,562) 418,133 
    
Income tax credit/(expense)  44,035 (268,282) 

    
(Loss)/Profit after tax  (1,260,527) 149,851 

    
(Loss)/Profit after tax attributable to:    
Equity holder of the Company  (953,722) 438,045 
Non-controlling interests  (306,805) (288,194) 

  (1,260,527) 149,851 

  



CHANGI AIRPORT GROUP (SINGAPORE) PTE. LTD. 
AND ITS SUBSIDIARIES 
 
BALANCE SHEETS  
As at 31 March 2021 
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                       Group 
   31 March 31 March  
   2021 2020  
   $’000 $’000  
ASSETS      
Current assets      
Cash and cash equivalents   1,632,069 2,422,266  
Trade and other receivables   134,654 215,870  
Other current assets   220,939 124,045  
Other investments   183,366 105,669  
Inventories    15,132 13,177  
Tax recoverable   4,710 7,381  
   2,190,870 2,888,408  
Non-current assets      
Other non-current assets   80 134  
Property, plant and equipment   7,564,557 6,623,770  
Intangible assets   2,865,217 3,548,747  
Right-of-use assets   1,087,268 1,136,363  
Associated companies and joint ventures   212,167 210,936  
Investment property    1,330,197 1,487,982  
Other investments   39,730 11,666  
Deferred tax assets   11,115 40,227  
   13,110,331  13,059,825  
      
Total assets   15,301,201 15,948,233  
      
LIABILITIES      
Current liabilities      
Trade and other payables   799,594 1,006,210  
Concession payable   - 18,231  
Loans and borrowings   302,735 46,842  
Lease liabilities   80,374 80,760  
Deferred income   79,652 86,324  
Current tax liabilities   145,856 197,292  
   1,408,211 1,435,659  
Non-current liabilities      
Trade and other payables   150,443 174,225  
Concession payable   2,614,536 2,704,791  
Loans and borrowings   1,534,073 1,756,399  
Lease liabilities   1,041,885 1,074,465  
Derivatives   114,308 111,941  
Deferred income    1,533,275 397,223  
Deferred tax liabilities   72,762 163,564  
   7,061,282 6,382,608  
      
Total liabilities   8,469,493 7,818,267  
      
NET ASSETS   6,831,708 8,129,966  

      
EQUITY      
Share capital and reserves   3,671,272 3,687,754  
Retained profits   3,244,915 4,199,478  
   6,916,187 7,887,232  
Non-controlling interests   (84,479) 242,734  
Total equity   6,831,708 8,129,966  

 


