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Creating value: Around the clock, 
around the world

S TATION S

Cargo: 125
Ground: 111
Food: 33
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Team spirit: WFS globally celebrates 1st year with the SATS Family
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$2B
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2024

Revenue

“Cruise” “Shock” “Take-Off”

S$5.4B : 15.1%

S$3.8B : 2.4%

Mkt Cap : ROE

Now
“Recovery”

“Integrate”

S$3.5B : 10.3%

CAGR: c.2.3%

2019

We decided to embark on a journey to transform SATS into a global 
champion for enduring success and sustainable value
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Our FY 24 achievements - Stronger balance sheet
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Refinancing to reduce cost of capital

• Inaugural A3 issuer rating by Moody’s

• First US$500M tranche 3.6x oversubscribed

• All-in coupon of c.3.5%

• FX matched into euros to hedge euro-denominated earnings 

• Unlocked annual interest savings of c.$50M to date

Portfolio high-grading 

Continued progress on portfolio realignment and non-core 
divestitures to recycle capital and enhance return on 
assets

• Exited Maytag, our non-core business in the US (cash proceeds of 
$60M) and recycled capital to expand our core cargo footprint in 
Sweden via the acquisition of TT and APH (cash consideration of 
$12M)

• Partial transfer of stake in PT CAS to EMTEK, a new strategic 
partner in Indonesia (expected cash proceeds of $44M)
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Our FY 24 achievements - Reinvestment in CAPEX
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Driving Growth 

Increased cargo handling capacity by 60% in 
Madrid with opening of fifth cargo terminal.

Creating Value

Establishing a network of factories and central 
kitchens in Bangkok, Tianjin and Bengaluru with 
leading food technology to boost scale production 
capacity and enhance food safety standards.
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Our FY 24 achievements – Commercial wins 

Growing our cargo market share
• DSV long-term European gateway cargo handling contract 

in Liege Airport, Belgium
• Regional eCommerce contract with SF Express

• Centralised Examination Station contract by US CBP for cargo safety 
and security at JFK

• MOU with Kuehne+Nagel to drive value chain improvements and 
sustainability

• Saudia Cargo & Cainiao collaboration to process cross-border e-
commerce shipments in Liege

Expanding food solutions across multi-channel 
networks

Bolstering SATS’ curated portfolio of B2B and B2C 
brands 

• MOU with Mitsui to explore new supply sources, develop 
innovative products, and expand distribution channels
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Our FY 24 achievements – Recent moves to create growth & value

88

Restructuring of Gateway Services

Reflects the strategic decision by SATS 
to continue investing in Singapore 
while scaling its international presence 
to capture growth opportunities 
overseas.

SATS and SF Group MoU

An MoU with SF Group, the leading 
express delivery and logistics service 
provider in China and globally, to 
expand our strategic collaboration 
and supply chain optimisation into a 
global footprint.

Mitsui Partnership

New strategic partnership with
investment from Mitsui, one of the 
largest global trading and investment 
companies to accelerate growth and
create value for SATS Food Solutions 
through targeted demand generation.
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FY20 to FY24 Highlights: Steady recovery & growth post-acquisition
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49%

29%

22%

Highlights
(Last 12 Months)

+200%
Revenue growth

3.9x
Net Debt / EBITDA+

Positive & Improving
Last 2 quarters FCF (after leases)

Diversified 
Regional Mix

Diversified 
Business Mix

34%

10%
20%

36%

FY22
After COVID / Pre WFS

FY24
Today

FY20
Before COVID

Profitable
EBIT & EBITDA results 

across the Group

> 400%
EBITDA+ growth

11%

34%55%

15%

30%55%

80%

19%

1%

85%

13%

2%

Cargo Handling Ground Handling Food Solutions

Singapore APAC EMEA Americas

Revenue $1,941M $1,177M $5,150M
PATMI $168.4M $20.4M $56.4M
ROE 10.3 1.3 2.4
Dividend 6.0 cents - 1.5 cents
Dividend Yield * 1.9% - 0.6%
Dividend payout 39.8% - 39.7%
* Dividend yield is derived by dividing dividend per share by share price as at 31 Mar

Transformation positions SATS for sustainable growth  
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As part of our transformation, we have reviewed our ESG goals and 
targets across our global network

Environment
• Decarbonisation
• Waste & packaging

Social
• Diversity & inclusion
• Safety & security
• Human capital development

Governance
• Sustainable sourcing
• Governance & business ethics
• Cybersecurity & data protection

4 confirmed areas of Highest Priority with Board-monitored targets (applicable to all our activities in Food & Gateway, worldwide)
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...with defined targets and activities for which we are accelerating

Targets

Decarbonisation

Sustainable 
Sourcing

Waste and
Packaging

Diversity 
and Inclusion

Notes:
(1) From 2020 baseline for Singapore operations and from 2024 baseline for overseas operations 
(2) Carbon neutrality refers to the reduction and balancing of 100% Scope 1 and 2 emissions across SATS operations
(3) Net Zero means the comprehensive reduction and balancing of all greenhouse gas emissions across Scope 1, 2, and 3 across SATS operations
(4) In Singapore operations 50% by 2028 from 2021 baseline, for overseas operations 50% by 2030 from 2023 baseline
(5) Leadership roles refers to N-3 and above, N being the President & CEO

How we do it

Targets

50%
Scope 1 & 2 

reduction by 2030(1)

Net zero
by 2050(3)

Perform ESG assessments of 
all strategic suppliers by 2025

50%
Reduction in food waste 

intensity by 2030(4)

Increase proportion
Locally-sourced / near-sourced 
food and certified sustainably-

produced products

35%
Women-held 

leadership roles by 
2030(5)

DEI training in all 
regions

Employee
Engagement Survey
shared with all full-
time employees

Carbon neutral
by 2040(2)

Active player in…
• Reducing GHG emissions through fleet electrification, chiller plant 

modernisation, and on-site solar capabilities 
• Sourcing of renewable energy

Driving differentiation through…
• Verifiable end-to-end supply chain leveraging ESG platform 
• Collaborations with suppliers to address environmental and social 

impacts and enhance ratings 
• Strengthening sustainability as a sourcing criterion 

Championing…
• Food waste minimization through optimisation and recycling 
• Sustainable packaging solutions & overall linear materials
• A circular economy

Advocating for diversity & inclusion by…
• Launching mentorship initiatives
• Securing inclusive policies 
• Driving training & awareness 

100%
Packaging and overall 

linear materials are  
reusable or recyclable-

ready by 2030
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Clear strategic priorities to deliver value creation
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Scaling 
revenue for 
sustainable 
business   
growth

Driving operating 
leverage through 

cost efficiency 
and productivity

Rationalise
portfolio
footprint

Return value to 
shareholders 

1 3

4

5

2

Deleveraging &
Cashflow optimisation

Value Creation

We are delivering on our commitment to 
restore profitability, and our three Rs:

1. Repay loans
2. Reinvest in capex
3. Resume dividends
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Source: 14

$5.1B

0.0

5.0

10.0

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

$10B

2010 2020 2023

Flat growth COVID years Sustainable growth 

Execute the integration of SATS and 
WFS to:
• Leverage recovery for margin 

expansion and bottom-line growth

• Realise group network benefits, 
commercial, operational and financial 
synergies

2
CAGR: > 6%

Acquisition of WFS to create a 
global platform to:
• Build resilience for the long haul 

with a diversified base

• Position for future sustainable 
growth

1

$2B

$5B

2028 & Beyond

Transforming SATS as Global 
Market Leader:
• Strengthen our leadership 

position in SG Changi - the best 
aviation hub in the world 

• Largest Air Cargo handler with a 
global network

• Leading Food Solutions provider 
in Asia

3

Revenue

“Heritage” “Shock”
“Take-Off”

S$5.4B : 15.1%

S$3.8B : 2.4%

Mkt Cap : ROE

Now

S$10B : 15%

“Recovery”

“Integrate”

“Transform & perform”

S$3.5B : 10.3%

CAGR: c.2.3%

2019

Aspirational goals to 
drive value creation:
• Scaling group revenue 

to exceed S$8.0B by 
2028

• Target ROE of c.15%

4

Transforming SATS into a global champion
For enduring success and sustainable value
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