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

RESULTS FOR THE YEAR ENDED 31 MARCH 2022 (FY2021/22) 

 

The following table summarises the consolidated financial information of Changi 

Airport Group (Singapore) Pte. Ltd. (“CAG” or the “Company”) and its subsidiaries 

(the “Group”).  

 

 

(S$’million) 

FY2021/22 FY2020/21 Change 

(%) 

Profit and Loss Statement (P&L)     

Total revenue 944 697 35% 

Total expenses  

(including depreciation and amortisation) 

(1,526) (1,433) -6% 

EBITDA1 232 178 31% 

Loss attributable to shareholder of the 

Company 

(838) (954) 12% 

    

Financial Position 31 March 

2022 

31 March 

2021 

Change 

(%) 

Assets 12,750 15,301 -17% 

Liabilities 6,628 8,469 -22% 

Cash and marketable securities 1,888 1,815 4% 

Loans and borrowings 2,016 1,837 10% 

Equity attributable to shareholder of the 

Company 

6,218  6,916 -10% 

 

1 EBITDA (Earnings before interest, taxes, depreciation and amortisation) include Covid-19 grants received from government 
authorities amounting to S$98 million (FY2020/21: S$218 million).  

 

Group Operating Revenue 

 
The Group registered a 35% increase in revenue to S$944 million (FY2020/21: 
S$697 million) due mainly to higher passenger traffic at Changi Airport. Most of the 
increase in passenger traffic came on the back of the launch of Vaccinated Travel 
Lanes (VTLs) and easing of travel restrictions in the latter part of the financial year.  
Changi Airport saw its passenger numbers rise to 1.14 million or 20% of pre-Covid-
19 levels in the month of March 2022, its highest since the start of the pandemic. 
 
Changi Airport achieved full year passenger traffic of 5.2 million in FY2021/22. This 
was 8% of pre-Covid-19 levels, but more than four times the number from the 
previous financial year. During the financial year, the Group continued to extend 
support to the airport partners and tenants through various government assistance 
schemes and rental waivers.   
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Group Operating Expenses 

 

Excluding depreciation and amortisation charges of S$716 million, the Group 
incurred operating expenses (Opex) of S$810 million in FY2021/22 (FY2020/21: 
S$737 million).  
 
With continued efforts on cost control and support from the Singapore Government, 
the Group was able to keep its Opex at approximately half of pre-Covid-19 levels. 
Compared to the previous financial year, Opex increased by 10% due mainly to 
costs incurred for the implementation of safe travel operational protocols and partial 
restoration of salary cuts by CAG as part of staff retention measures. Operations at 
Terminal 2 (T2) and Terminal 4 (T4) remain suspended to allow CAG to keep its 
operating costs low. To support traffic recovery, T2 will progressively open in 
tandem with expected higher passenger traffic.  
 
EBITDA 
 

With higher revenue, tight cost controls and continued government support, the 
Group achieved a positive EBITDA of S$232 million in FY2021/22 (FY2020/21: 
S$178 million).  
 
Loss on Deconsolidation and Write-down of Investments 
 
During the financial year, the business and economic environment in Brazil 
continued to remain challenging. Despite short-term support from the Brazilian 
Government, Brazil’s deep economic recession, coupled with the global Covid-19 
pandemic, had made it untenable for the Group to continue to operate Tom Jobim 
Airport under the terms of the existing concession agreement. As a result, the Group 
filed for a re-auction of the concession on 10 February 2022. As at 31 March 2022, 
the Group deconsolidated Concessionária Aeroporto Rio de Janeiro (“CARJ”) as a 
subsidiary and recognised CARJ as an equity-accounted investee. Arising from 
this, the Group recorded a deconsolidation loss of S$128 million, reflecting a 
reclassification of foreign currency translation reserve to the P&L in FY2021/22.  
 
Due to the current conflict between the Russian Federation and Ukraine, the Group 
has practical difficulties participating in its Russia investments’ financial and 
operational activities. Due to the uncertainty as well as disruptions to airport 
operations, the Group recorded a full write-down of S$201 million relating to its 
investments in Russia.  
 
The above-mentioned events are non-cash in nature and are not expected to have 
any adverse impact on CAG’s ability to meet its financial obligations to its 
noteholders.  
 
Net Loss 
 
Taking into consideration the above deconsolidation loss, write-down of 
investments in Russia as well as depreciation and amortisation charges, the Group 
recorded a net loss attributable to shareholders of the Company (or net loss) of 
S$838 million (FY2020/21: S$954 million).  
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Financial Position 
 

As at 31 March 2022, total equity attributable to the shareholder of the Company 
was S$6.2 billion, reflecting a decline of 10% due mainly to the net loss suffered in 
FY2021/22. 
 
Tight cost control and support from the Singapore Government helped the Group 
contain its cash burn for FY2021/22.  During the financial year, to further strengthen 
its liquidity position, CAG raised a total of S$750 million through bond issuances. A 
revolving credit facility of S$2 billion was also secured to serve as a standby source 
of liquidity. 
 
As at 31 March 2022, the liquidity position of the Group remained healthy with cash 
and marketable securities totalling S$1.9 billion (FY2020/21: S$1.8 billion). 

 
 
Remarks by Chairman & CEO 
 
Mr Tan Gee Paw, Chairman of CAG, said: “The past year continued to be turbulent 
as the aviation industry confronted new Covid-19 variants that kept the resumption 
of travel at bay. Changi Airport and our overseas investments could not be fully 
immune to the evolving virus, but we remained steadfast in our fight against the 
global pandemic, placing the health and safety of passengers and airport staff a top 
priority.  
 
“We continued to strengthen our financial position and restore Changi Airport’s 
connectivity. The strength of the Changi air hub lies in its community of partners 
and CAG is grateful for the collaborative spirit which has helped tide us through the 
waves of disruption to airport operations during the year.  
 
“Although the global economic and political environment remains highly volatile, 
Changi Airport is well-poised for travel recovery with an agile, adaptable and 
innovative workforce behind the efforts to revive air travel." 
 
Mr Lee Seow Hiang, CEO of CAG, said: “The journey of recovery is expected to 
present new challenges, including operational disruptions which have affected 
many airports due to manpower and capacity dislocations. Our focus will be on 
ensuring that Changi Airport upholds its service excellence and core capabilities to 
be a well-connected, safe and efficient global aviation hub as travel starts to pick 
up. 
 
“Working closely with our airline partners, we are ready to ramp up our handling 
capacity and have since increased Changi Airport’s direct city links to 125 which is 
more than 70% of our pre-Covid network. This makes Changi the most connected 
air hub in Southeast Asia.   
 
“We look forward to welcoming more passengers with an expanded and refurbished 
T2 which will reopen in phases and, if needed, can resume operations at T4 at short 
notice to meet a surge in demand. Underlying our efforts is our commitment to 
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delivering our hallmark Changi Experience so that passengers will once again be 
delighted by our rejuvenated terminals with award-winning facilities and best-in-
class retail offerings.” 
 

#### 
 
9 June 2022  



 
CHANGI AIRPORT GROUP (SINGAPORE) PTE. LTD. 
AND ITS SUBSIDIARIES 
 
CONSOLIDATED INCOME STATEMENT 
For the financial year ended 31 March 2022 

 

 

 

5 

  Group 
  2022 2021 
  $’000 $’000 
    
Revenue  944,140 696,748 
    
Expenses     
- Depreciation  (703,369) (684,216) 
- Amortisation of intangible assets  (12,415) (11,585) 
- Maintenance of land, buildings and equipment  (210,779) (201,110) 
- Services and security related expenses  (156,093) (145,858) 
- Employee compensation  (234,914) (164,881) 
- CAAS services and licence fees  (5,846) (20,566) 
- Property tax  (26,296) (83,036) 
- Other operating expenses  (176,142) (121,312) 

Total expenses  (1,525,854) (1,432,564) 

    
Operating loss   (581,714) (735,816) 
    
Finance expenses  (259,107) (350,336) 
Other income and losses - net  164,776 254,402 
Impairment of intangible assets  (12,176) (442,076) 
Loss on deconsolidation of a subsidiary  (127,963) - 
Write-down of investment in joint venture  (200,572) - 
Share of results of associated companies   
  and joint ventures   21,515 (30,736) 

    
Loss before tax  (995,241) (1,304,562) 
    
Income tax credit  48,112 44,035 

    
Loss after tax  (947,129) (1,260,527) 

    
Loss after tax attributable to:    
Equity holder of the Company  (837,626) (953,722) 
Non-controlling interests  (109,503) (306,805) 

  (947,129) (1,260,527) 

  



 
CHANGI AIRPORT GROUP (SINGAPORE) PTE. LTD. 
AND ITS SUBSIDIARIES 
 
BALANCE SHEET  
As at 31 March 2022 
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                       Group 
   31 March 31 March  
   2022 2021  
   $’000 $’000  
ASSETS      
Current assets      
Cash and cash equivalents   1,350,855 1,632,069  
Trade and other receivables   195,060 134,654  
Other current assets   195,428 220,939  
Other investments   537,245 183,366  
Inventories    9,942 15,132  
Tax recoverable   - 4,710  
   2,288,530 2,190,870  
Non-current assets      
Other non-current assets   58,049 80  
Property, plant and equipment   8,033,935 7,564,557  
Intangible assets   5,228 2,865,217  
Right-of-use assets   1,030,960 1,087,268  
Associated companies and joint ventures   27,297 212,167  
Investment property    1,269,984 1,330,197  
Other investments   17,937 39,730  
Derivatives   4,981 -  
Deferred tax assets   13,305 11,115  
   10,461,676 13,110,331   
      
Total assets   12,750,206 15,301,201  
      
LIABILITIES      
Current liabilities      
Trade and other payables   805,448 799,594  
Loans and borrowings   - 302,735  
Lease liabilities   76,940 80,374  
Deferred income   79,624 79,652  
Current tax liabilities   62,695 145,856  
   1,024,707 1,408,211  
Non-current liabilities      
Trade and other payables   182,720 150,443  
Concession payable   - 2,614,536  
Loans and borrowings   2,016,313 1,534,073  
Lease liabilities   1,007,670 1,041,885  
Derivatives   100,000 114,308  
Deferred income    2,265,297 1,533,275  
Deferred tax liabilities   31,618 72,762  
   5,603,618 7,061,282  
      
Total liabilities   6,628,325 8,469,493  
      
NET ASSETS   6,121,881 6,831,708  

      
EQUITY      
Share capital and reserves   3,811,576 3,671,272  
Retained profits   2,406,446 3,244,915  
   6,218,022 6,916,187  
Non-controlling interests   (96,141) (84,479)  
Total equity   6,121,881 6,831,708  

 


