
 

 

Page 1 of 34 

 

  

  
 

AUDITED RESULTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 
 

1(a) An income statement (for the group) together with a comparative statement for the 
corresponding period of the immediately preceding financial year. 

 
CONSOLIDATED INCOME STATEMENT 

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 (IN $ MILLION) 

 

 The Group  The Group 

 2nd Half 

2020-21 

2nd Half 

2019-20 

  

2020-21 

 

2019-20 

      

REVENUE 220.0  481.4   443.0 994.1 

      
EXPENDITURE      

Staff costs  103.5 232.5  209.0  481.4 

Material costs 30.4 59.3  60.5  128.5 
Depreciation 31.5 36.9  67.8  72.8 

Amortisation of intangible assets 1.7 1.7  3.4  3.3 
Impairment of property, plant and equipment    – 4.3  –                       4.3 

Company accommodation 5.7 9.7  11.7 22.6 

Subcontract costs 9.0 54.9  33.0 110.1 
Other operating expenses 36.0 51.7  82.6 103.4 

 217.8 451.0  468.0 926.4 

OPERATING PROFIT/(LOSS) 2.2 30.4      (25.0) 67.7 
Interest income 1.2 4.7  3.9  10.4 

Finance charges (1.4) (1.8)  (2.9) (3.8) 
Surplus/(Loss) on disposal of property, plant and  

   equipment and intangible assets 0.3 0.1  (5.0) 2.5 

Impairment of non-financial assets (13.3)    –  (48.3) – 
Surplus on disposal of a subsidiary company    2.0               –  2.0                – 

Impairment of an associated company              –               –  (0.2)               – 
Loss on liquidation of an associated company               – (0.2)           –      (0.2) 

Share of profits of associated companies, net of tax 12.2 50.3  25.7  83.4 
Share of (loss)/profit of a joint venture company, net  

   of tax (0.7) 24.2  14.2 44.5 

PROFIT/(LOSS) BEFORE TAXATION 2.5 107.7  (35.6) 204.5 
Taxation  5.1 (4.0)  16.0  (14.0) 

PROFIT/(LOSS) FOR THE FINANCIAL YEAR 7.6 103.7  (19.6) 190.5 

      
PROFIT/(LOSS) ATTRIBUTABLE TO:      
OWNERS OF THE PARENT 7.8  106.2   (11.2) 193.8 

Non-controlling interests (0.2) (2.5)    (8.4) (3.3) 

 7.6  103.7   (19.6) 190.5 

      
BASIC EARNINGS/(LOSS) PER SHARE (CENTS) 0.69 9.48  (1.00) 17.30 

DILUTED EARNINGS/(LOSS) PER SHARE (CENTS) 0.69 9.45  (1.00) 17.26 
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Notes – (Loss)/Profit for the financial year is arrived at after charging/(crediting) the following: 
 

 The Group  The Group 

 2nd Half 
2020-21 

2nd Half 
2019-20 

  
2020-21 

 
2019-20 

 $M $M  $M $M 
      

Impairment loss (reversal)/allowance for trade 
receivables, contract assets and amounts owing 

by related parties 

(3.3) 9.2  2.0 10.9 

Exchange loss/(gain), net 0.1 (1.5)  4.2         (2.8) 

Underprovision of tax in respect of prior year    0.5 0.4  0.6  0.4 

Provision for obsolete stocks, net 1.4  0.5  2.6  2.3 
 
 

1(a)(i) Consolidated Statement of Comprehensive Income 
 

STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 (IN $ MILLION) 
 

 The Group  The Group 

 2nd Half 
2020-21 

2nd Half 
2019-20 

  
2020-21 

 
2019-20 

   
 

  

PROFIT/(LOSS) FOR THE FINANCIAL YEAR   7.6   103.7  (19.6)   190.5 
      

OTHER COMPREHENSIVE INCOME       
      

Item that will not be reclassified to profit or loss:      

     Actuarial loss on remeasurement of  
           defined benefit plan (0.1) (1.1)  (0.1) (1.1) 

 (0.1) (1.1)  (0.1) (1.1) 
      

Items that may be reclassified subsequently to  

profit or loss:      
Foreign currency translation on foreign 

operations (13.2) 22.1  (41.0) 36.1 

Realisation of foreign currency translation 
reserves on liquidation of an associated 

company – 0.2  – 0.2 
Realisation of foreign currency translation 

reserves on disposal of a subsidiary  

company (0.1) –  (0.1) – 
Net fair value adjustment on cash flow hedges (1.4) 1.3  (2.7) 2.0 

Share of other comprehensive income of  
 associated/joint venture companies 2.5 (6.5)  9.5 (10.2) 

 (12.2) 17.1  (34.3) 28.1 

OTHER COMPREHENSIVE INCOME,  
     NET OF TAX  (12.3) 16.0  (34.4) 27.0 

      

TOTAL COMPREHENSIVE INCOME   (4.7) 119.7  (54.0)   217.5 
      

TOTAL COMPREHENSIVE INCOME      
ATTRIBUTABLE TO:      

     OWNERS OF THE PARENT (4.3) 121.5  (44.6)    219.4 
     Non-controlling interests (0.4) (1.8)  (9.4) (1.9) 

 (4.7) 119.7  (54.0) 217.5 
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STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 (IN $ MILLION) 
 

 

 The Company  The Company 

 2nd Half 

2020-21 

2nd Half 

2019-20 

  

2020-21 

 

2019-20 

      
PROFIT/(LOSS) FOR THE FINANCIAL YEAR 5.6   73.6  (52.2)   150.0 

      

OTHER COMPREHENSIVE INCOME 
 

  
 

  

Other comprehensive income, net of tax 
Item that will not be reclassified to profit or loss: 

  
 

  

Actuarial loss on remeasurement of defined 
benefit plan –   (0.4)  –   (0.4) 

 –   (0.4)  –   (0.4) 

      

Item that may be reclassified subsequently to  

profit or loss: 
  

 
  

Net fair value adjustment on cash flow hedges (1.4) 1.3  (2.7) 2.0 

 (1.4) 1.3  (2.7) 2.0 

OTHER COMPREHENSIVE INCOME,  
     NET OF TAX   (1.4)   0.9  (2.7)   1.6 

TOTAL COMPREHENSIVE INCOME   4.2   74.5  (54.9)   151.6 
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1(b)(i) A balance sheet (for the issuer and group), together with a comparative statement as at 
the end of the immediately preceding financial year. 

 

BALANCE SHEETS AS AT 31 MARCH 2021 (IN $ MILLION) 
 

  The Group  The Company 

  31 Mar 2021 31 Mar 2020  31 Mar 2021 31 Mar 2020 

EQUITY ATTRIBUTABLE TO  
 OWNERS OF THE PARENT 

      

Share capital  420.0  420.0  420.0  420.0 
Treasury shares  (9.8) (13.7)  (9.8) (13.7) 
Capital reserve  2.7  2.8     2.7  2.8 
Share-based compensation reserve  4.8  5.4  4.8  5.4 
Foreign currency translation reserve  (23.8) 16.0  – – 
Fair value reserve  (2.2) (8.7)  0.7  3.4 
Equity transaction reserve       (2.2) (4.5)     –   – 
General reserve  1,144.1  1,211.5  786.2  894.5 

  1,533.6  1,628.8  1,204.6  1,312.4 
NON-CONTROLLING INTERESTS  10.6  32.2  – – 

TOTAL EQUITY  1,544.2  1,661.0  1,204.6 1,312.4 

NON-CURRENT LIABILITIES        

Deferred taxation  1.2  18.5  1.4  17.9 
Long-term lease liabilities  52.5 77.9  45.9  69.7 
Long-term bank loan  2.8  7.3  – – 

  56.5  103.7  47.3  87.6 

  1,600.7 1,764.7  1,251.9  1,400.0 

Represented by :       

PROPERTY, PLANT AND EQUIPMENT  170.1  231.3  131.8  177.0 
RIGHT-OF-USE ASSETS  71.3  97.0  64.1  79.2 
INTANGIBLE ASSETS  31.7  51.9  9.1  12.8 
SUBSIDIARY COMPANIES  – –  126.7  147.0 
ASSOCIATED COMPANIES  431.8  457.4  190.6  216.7 
JOINT VENTURE COMPANY  170.2  159.2  61.9  61.9 
PREPAYMENTS AND OTHER DEBTORS   8.7  10.6  – 6.0 
       

CURRENT ASSETS       

Trade debtors  34.8 60.3  26.2  44.1 
Contract assets  101.6 234.7  93.7 197.5 
Prepayments and other debtors  42.0 24.7  33.4  17.6 
Amounts owing by immediate holding  

company 
 

68.6 53.5  68.4 52.8 
Amounts owing by related parties  18.9  51.6  28.4 75.0 
Inventories  35.1  39.4  24.0  25.3 
Short-term deposits  521.5  480.4  508.2  467.7 
Cash and bank balances  94.5  39.3  66.5  6.6 

  917.0 983.9  848.8 886.6 
Assets held for sale  9.0  14.2  9.0  14.2 

  926.0 998.1  857.8 900.8 

Less:       
CURRENT LIABILITIES       

Trade and other creditors  156.6 177.5  137.5 132.4 
Contract liabilities  11.3  16.4  11.1  16.4 
Lease liabilities  21.7  21.3  20.4  19.7 
Amounts owing to related parties  2.8  0.7  12.7  13.6 
Bank loans  7.1  5.9  – – 
Tax payable  9.6  19.0  8.4  19.3 

  209.1 240.8  190.1 201.4 

NET CURRENT ASSETS  716.9 757.3  667.7  699.4 

  1,600.7 1,764.7  1,251.9  1,400.0 
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1(b)(ii) Aggregate amount of group’s borrowings and debt securities 
(in $ Million) 

 
 

Amount repayable in one year or less, or on demand 

 

As at 31 Mar 2021 As at 31 Mar 2020 

Secured Unsecured Secured Unsecured 

    
– 7.1 – 5.9 

 

 
Amount repayable after one year 

 

As at 31 Mar 2021 As at 31 Mar 2020 

Secured Unsecured Secured Unsecured 

    

– 2.8 – 7.3 

 

 

Details of any collateral 
 

Excluded in the borrowings above are lease liabilities of $74.2 million which are secured over the 
right-of-use assets.  
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1(c) A cash flow statement (for the group), together with a comparative statement for the 

corresponding period of the immediately preceding financial year. 
 

CONSOLIDATED CASH FLOW STATEMENT  

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 (IN $ MILLION) 
 

   The Group 

   2020-21 2019-20 

     

CASH FLOW FROM OPERATING ACTIVITIES     
     

(Loss)/Profit before taxation   (35.6) 204.5 
     

Adjustments for:     
     Depreciation   67.8  72.8 

     Amortisation of intangible assets   3.4  3.3 
     Impairment of property, plant and equipment                 –         4.3 

     Impairment loss allowance for trade receivables, contract assets and   

          amounts owing by related parties 

  2.0  10.9 

     Share-based compensation expense   3.2  4.0 

     Rent concessions   (2.8)  – 
     Unrealised exchange differences   4.2  (2.8) 

     Interest income   (3.9) (10.4) 

     Finance charges   2.9  3.8 
     Loss/(Surplus) on disposal of property, plant and equipment and  

          intangible assets 

  

5.0 (2.5) 
     Loss on liquidation of an associated company               – 0.2 

     Surplus on disposal of a subsidiary company   (2.0) – 

     Impairment of an associated company   0.2  – 
     Impairment of non-financial assets   48.3  – 

     Share of profits of associated and joint venture companies, net of tax   (39.9) (127.9) 
     

Operating profit before working capital changes   52.8  160.2 
     

 (Increase)/Decrease in debtors   (3.9) 18.3 

 Decrease/(Increase) in contract assets   131.0  (51.4) 
 Decrease/(Increase) in inventories   3.4  (3.8) 

 Decrease in creditors   (17.7) (9.9) 
 Decrease in contract liabilities   (5.1) (17.1) 

 (Increase)/Decrease in amounts owing by immediate holding company   (17.0) 38.0 

 Decrease/(Increase) in amounts owing by related parties, net   35.0  (25.1) 

 Cash generated from operations   178.5  109.2 
     

 Income taxes paid   (12.7) (18.1) 
     

NET CASH PROVIDED BY OPERATING ACTIVITIES   165.8 91.1 
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CONSOLIDATED CASH FLOW STATEMENT  

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 (IN $ MILLION)  
 

   The Group 

   2020-21 2019-20 

     

CASH FLOW FROM INVESTING ACTIVITIES     
     Capital expenditure   (15.2) (36.8) 

     Purchase of intangible assets   (5.2) (6.8) 
     Proceeds from disposal of property, plant and equipment and 

intangible assets 

  

2.6  6.3  

     Proceeds from liquidation of an associated company   – 5.1  
     Proceeds from disposal of a subsidiary company, net of cash disposed of 5.3  – 

     Investment in associated companies   – (0.3) 
     Interest received from deposits   5.9  10.9  

     Dividends received from associated and joint venture companies   29.5  84.0  

NET CASH PROVIDED BY INVESTING ACTIVITIES   22.9 62.4  

     

CASH FLOW FROM FINANCING ACTIVITIES     

Dividends paid   (56.1) (123.2) 
     Dividends paid by subsidiary companies to non-controlling interests   (0.3) (1.3) 

     Acquisition of non-controlling interests without change in control   (3.1) – 
     Finance charges paid   (0.3) (0.6) 

     Repayment of lease liabilities   (27.5) (27.5) 
     Proceeds from borrowings    0.7 – 

     Repayment of borrowings   (3.2) (6.8) 

NET CASH USED IN FINANCING ACTIVITIES   (89.8) (159.4) 

     
NET CASH INFLOW/(OUTFLOW)         98.9 (5.9) 

     
CASH AND CASH EQUIVALENTS AT BEGINNING OF FINANCIAL 

YEAR 

  

519.7  521.6 

     Effect of exchange rate changes   (2.6) 4.0 

CASH AND CASH EQUIVALENTS AT END OF FINANCIAL YEAR           616.0          519.7 

     

     
ANALYSIS OF CASH AND CASH EQUIVALENTS     

     Short-term deposits    521.5  480.4 
     Cash and bank balances   94.5  39.3 

CASH AND CASH EQUIVALENTS AT END OF FINANCIAL YEAR   616.0  519.7 
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1(d)(i) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) changes in 
equity other than those arising from capitalisation issues and distributions to shareholders, together with 

a comparative statement for the corresponding period of the immediately preceding financial year. 
 

 
STATEMENTS OF CHANGES IN EQUITY  
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 (IN $ MILLION) 
 

 Attributable to Owners of the Parent   

The Group 
Share  
capital 

Treasury 
shares 

Capital 
reserve 

Share-based 
compensation 

reserve 

Foreign 
currency 

translation 
reserve 

Fair value 
reserve 

 
Equity 

transaction 
reserve 

General 
reserve 

 
 
 

Total 

 
Non-

controlling 
interests 

Total 
Equity 

            
            

Balance at 1 April 2020 420.0 (13.7) 2.8 5.4 16.0 (8.7)     (4.5) 1,211.5 1,628.8 32.2 1,661.0  
            
Loss for the financial year – – – – – – – (11.2) (11.2) (8.4) (19.6) 

Actuarial loss on 
remeasurement of defined 
benefit plan – – – – – – – (0.1) (0.1) * (0.1) 

Foreign currency translation 
on foreign operations – – – – (40.0) – – – (40.0) (1.0) (41.0) 

Realisation of foreign 
currency translation 
reserves on disposal of a 
subsidiary company – – – – (0.1) – – – (0.1) – (0.1) 

Net fair value adjustment on 
cash flow hedges – – – – –   (2.7) – – (2.7) – (2.7) 

Share of other 
comprehensive income of 
associated/joint venture 
companies – – – – 0.3 9.2 – – 9.5 – 9.5 

Other comprehensive    
income of the year, net of 
tax  – – – – (39.8) 6.5 – (0.1) (33.4) (1.0) (34.4) 

Total comprehensive 
income for the 
financial year – – – – (39.8) 6.5 – (11.3) (44.6) (9.4) (54.0) 

            

Share-based  
compensation expense – – – 3.2 – – – – 3.2 – 3.2 

Share awards released – 3.8    – (3.8) – – – – – – – 
Treasury shares reissued 
pursuant to equity 
compensation plans – 0.1 (0.1) – – – – – – – – 

Dividends – – – – – – – (56.1) (56.1) (0.3) (56.4) 

Total contributions by 
and distributions to 
owners – 3.9 (0.1) (0.6) – – – (56.1) (52.9) (0.3) (53.2) 

            

Acquisition of non-
controlling interests 
without change in control – – – – – – 2.3 – 2.3 (6.4) (4.1) 

Disposal of a subsidiary with 
non-controlling interest – – – – – – – * * (5.5) (5.5) 

Total changes in 
ownership interests in 
subsidiary companies – – – – – – 2.3 * 2.3 (11.9) (9.6) 

            

Balance at  
31 March 2021 420.0 (9.8) 2.7 4.8 (23.8) (2.2) (2.2) 1,144.1 1,533.6 10.6 1,544.2 

 
*  Amount less than $0.1M 
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STATEMENTS OF CHANGES IN EQUITY  
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2020 (IN $ MILLION) 

 
 Attributable to Owners of the Parent   

The Group 
Share  
capital 

Treasury 
shares 

Capital 
reserve 

Share-based 
compensation 

reserve 

Foreign 
currency 

translation 
reserve 

Fair value 
reserve 

 
Equity 

transaction 
reserve 

General 
reserve 

 
 
 

Total 

 
Non-

controlling 
interests 

Total 
Equity 

             
Balance at  

1 April 2019 420.0 (18.0) 2.9 5.6 (18.2) (0.9) (4.5) 1,141.7 1,528.6 35.4 1,564.0  
            
Profit/(loss) for the financial 

year – – – – – – – 193.8 193.8 (3.3) 190.5 

Actuarial loss on 
remeasurement of defined 
benefit plan – – – – – – – (0.8) (0.8) (0.3) (1.1) 

Foreign currency translation 
on foreign operations  – – – – 34.4 – – – 34.4 1.7 36.1 

Realisation of foreign 
currency translation 
reserves on liquidation of 
an associated company – – – – 0.2 – – – 0.2 – 0.2 

Net fair value adjustment on 
cash flow hedges – – – – – 2.0 – – 2.0 – 2.0 

Share of other 
comprehensive income of 
associated/joint venture 
companies – – – – (0.4) (9.8) – – (10.2) – (10.2) 

Other comprehensive    
income for the year, net of 
tax  – – – – 34.2 (7.8) – (0.8) 25.6 1.4 27.0 

Total comprehensive 
income for the 
financial year – – – – 34.2 (7.8) – 193.0 219.4 (1.9) 217.5 

            

Share-based  
compensation expense – – – 4.0 – – – – 4.0 – 4.0 

Share awards released – 4.2 – (4.2) – – – – – – – 
Treasury shares reissued 
pursuant to equity 
compensation plans – 0.1 (0.1) –  – – – – – – – 

Dividends – – – – – – – (123.2) (123.2) (1.3) (124.5) 

Total contributions by 
and distributions to 
owners – 4.3 (0.1) (0.2) – – – (123.2) (119.2) (1.3) (120.5) 

            

Balance at  
31 March 2020 420.0 (13.7) 2.8 5.4 16.0 (8.7) (4.5) 1,211.5 1,628.8 32.2 1,661.0 
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STATEMENT OF CHANGES IN EQUITY  

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 (IN $ MILLION) 
 

The Company 
Share  
capital 

Treasury 
shares 

Capital 
reserve 

Share-based 

compensation 
reserve 

Fair value 
reserve 

General 
reserve Total 

        

        
Balance at 1 April 2020 420.0 (13.7) 2.8 5.4 3.4 894.5 1,312.4 

        
Loss for the financial year – – – – – (52.2) (52.2) 

Other comprehensive 

income for the year, net 
of tax: 

Net fair value adjustment  
on cash flow hedges – – – – (2.7) – (2.7) 

Total comprehensive 

income for the 
financial year – – – – (2.7) (52.2) (54.9) 

        

Share-based compensation 
expense – – – 3.2 – – 3.2 

Share awards released – 3.8 – (3.8) – – – 
Treasury shares reissued 

pursuant to equity 

compensation plans – 0.1 (0.1) – – – – 
Dividends – – – – – (56.1) (56.1) 

Total contributions by 

and distributions to 
owners – 3.9 (0.1) (0.6) – (56.1)  (52.9) 

        

Balance at  

31 March 2021 420.0 (9.8) 2.7 4.8 0.7 786.2  1,204.6 
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STATEMENT OF CHANGES IN EQUITY  

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2020 (IN $ MILLION) 
 

The Company 
Share  
capital 

Treasury 
shares 

Capital 
reserve 

Share-based 

compensation 
reserve 

Fair value 
reserve 

General 
reserve Total 

        

        
Balance at  

1 April 2019 420.0 (18.0) 2.9 5.6 1.4 868.1 1,280.0 
        

Profit for the financial year – – – – – 150.0 150.0 

Other comprehensive 
income for the year, net 

of tax: 
Actuarial loss on 

remeasurement of 

defined benefit plan – – – – – (0.4) (0.4) 
Net fair value adjustment  

on cash flow hedges – – – – 2.0 – 2.0 

Total comprehensive 
income for the 

financial year – – – – 2.0 149.6 151.6 
        

Share-based compensation 

expense – – – 4.0 – – 4.0 
Share awards released – 4.2 – (4.2) – – – 

Treasury shares reissued 
pursuant to equity 

compensation plans – 0.1 (0.1) – – – – 

Dividends – – – – – (123.2) (123.2) 

Total contributions by 

and distributions to 

owners – 4.3 (0.1) (0.2) − (123.2)  (119.2) 
        

Balance at  
31 March 2020 420.0 (13.7) 2.8 5.4 3.4 894.5 1,312.4 
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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 the number of 

shares that may be issued on conversion of all the outstanding convertibles, if any, 
against the total number of issued shares excluding treasury shares and subsidiary 

holdings 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. State 

also the number of shares held as treasury shares and the number of subsidiary holdings, 
if any, and the percentage of the aggregate number of treasury shares and subsidiary 

holdings held against the total number of shares outstanding in a class that is listed 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. 

 
 

SHARE CAPITAL AND SHARE PLANS IN THE COMPANY 

 
(A) Share Capital 

 
During the financial year, there was no issuance of new ordinary shares. 

 

 
 

 
 

 

 
 

 
As at 31 March 2021, the Company has an issued share capital of 1,124,116,360 ordinary shares         

(31 March 2020: 1,124,116,360 ordinary shares) of which 2,713,774 were held by the Company as 
treasury shares (31 March 2020: 3,802,777). The treasury shares held represents 0.2%                         

(31 March 2020: 0.3%) of the total number of issued shares (excluding treasury shares). 
 

The Company has no subsidiary holdings as at 31 March 2021 and 31 March 2020. 

 

 
(B) Restricted Share Plan and Performance Share Plan 

 
(i) Management staff are entitled to the Restricted Share Plan (“RSP”). In addition, senior 

management staff are entitled to participate in the Performance Share Plan (“PSP”). Both plans  

were first approved by the shareholders of the Company on 25 July 2005 and expired on 24 July 
2015. On 21 July 2014, the shareholders of the Company approved the RSP 2014 and PSP 2014, 

which replaced the RSP and PSP respectively. 
 

 

(ii) Depending on the achievement of pre-determined targets over a stipulated period for the RSP 
and PSP, the final number of restricted shares and performance shares awarded could range 

between 0% and 150% of the initial grant of the restricted shares and between 0% and 200% of 
the initial grant of the performance shares. 

 

  

Group and Company Number of 

Shares 

Share 

Capital  
($ Million) 

Issued and fully paid share capital 

Ordinary Shares 

 

 

 

 
Balance at 1 April 2020 and  

31 March 2021 
1,124,116,360 420.0 



 

 

Page 13 of 34 

 

(iii) As at 31 March 2021, the number of outstanding shares granted under the Company’s RSP and 
PSP were 2,291,459 (31 March 2020: 2,099,908) and 878,000 (31 March 2020: 641,987) 

respectively. The movement of these share awards during the financial year ended 31 March 2021 
is as follows: 

 

RSP 
 

Date of 

grant 

Balance at 
01.04.2020/ 

Date of grant 

Adjustment * Cancelled Released 
Balance at 

31.03.2021 

07.07.2017 345,884 – – (345,884) – 

06.07.2018 616,924 – – (333,922) 283,002 

05.07.2019 1,137,100 (227,420) (14,635) (331,368) 563,677 

07.07.2020 1,454,160 – (17,280) – 1,436,880 

04.01.2021 7,900 – – – 7,900 

Total 3,561,968 (227,420) (31,915) (1,011,174) 2,291,459 

 

* Adjustment at the end of performance period upon meeting stated performance targets and 

adjustments for number of days in service for retirees. 
 

PSP 
 

Date of 

grant 

Balance at 

01.04.2020/ 
Date of grant 

Adjustment * Cancelled Released 
Balance at 

31.03.2021 

07.07.2017 193,287 (110,175) (5,283) (77,829) – 

06.07.2018 175,300 – – – 175,300 

05.07.2019 273,400 – – – 273,400 

07.07.2020 422,200 – – – 422,200 

04.01.2021 7,100 – – – 7,100 

Total 1,071,287 (110,175) (5,283) (77,829) 878,000 
        

* Adjustment at the end of performance period upon meeting stated performance targets and 

adjustments for number of days in service for retirees. 
 

 
(C) Deferred Share Award (“DSA”) 

 

Grants of Deferred Share Award (“DSA”) of fully paid ordinary shares are granted to senior management 
staff. At the end of a 3-year vesting period, an additional final award will be vested equal to the Base 

Award multiplied by the accumulated dividend yield. The details of the DSA are as follows: 
 

Date of grant 

Balance at 

01.04.2020/ 
Date of grant 

Adjustment * Cancelled Released 
Balance at 

31.03.2021 

05.07.2019 173,278 – – – 173,278 

07.07.2020 155,616 – – – 155,616 

Total 328,894 – – – 328,894 
 

* Adjustment at the end of performance period upon meeting stated performance targets and 

adjustments for number of days in service for retirees. 
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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, the Company has an issued share capital of 1,121,402,586 ordinary shares 

(31 March 2020: 1,120,313,583) excluding 2,713,774 ordinary shares (31 March 2020: 3,802,777) 

held by the Company as treasury shares.  
 

 

1(d)(iv) A statement showing all sales, transfers, disposal, cancellation and/or use of treasury 
shares as at the end of the current financial period reported on.  

 
During the financial year, the Company did not purchase any treasury shares (2019-20: nil). The 

Company transferred 1,089,003 treasury shares to employees on vesting of share-based incentive 
plans (2019-20: 1,203,197 treasury shares to employees on vesting of share-based incentive plans).  

 

Treasury shares are presented as a component within equity attributable to owners of the parent. 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
1(d)(v) A statement showing all sales, transfers, cancellation and/or use of subsidiary holdings 

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

 
The Company has no subsidiary holdings as at 31 March 2021 and 31 March 2020. There were no 

sales, transfers, cancellation and/or use of subsidiary holdings for the financial year ended                  
31 March 2021. 

 

 
2. Whether the figures have been audited or reviewed and in accordance with which standard 

(e.g. the Singapore Standard on Auditing 910 (Engagements to Review Financial 
Statements), or an equivalent standard). 

 
The financial statements have been audited in accordance with Singapore Standards on Auditing. 

 

 
3.  Where the figures have been audited or reviewed, the auditors’ report (including any 

qualifications or emphasis of a matter).  
 

See attached auditor’s report. 

  

Group and Company Number of 

Shares 

Treasury 

Shares  
($ Million) 

Balance at 1 April 2020  3,802,777 13.7 

Treasury shares transferred on vesting of 

share-based incentives plans 
 

(1,089,003) (3.9) 

Balance at 31 March 2021 2,713,774 9.8 
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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. 
 

The Group has applied the same accounting policies and methods of computation in the preparation of 

the financial statements for the current financial period as compared to the audited financial statements 

as at 31 March 2020 except for the adoption of new or revised International Financial Reporting Standards 

(“IFRS”) and Interpretations of IFRS (“INT IFRS”) that are mandatory for financial year beginning on or 

after 1 April 2020. The adoption of these FRS and INT FRS has no significant impact to the Group. 

 

 

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. 
 

Please refer to paragraph 4. 

 

 

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. 

 

 Group Group 

 2nd Half 

2020-21 

2nd Half 

2019-20 

 

2020-21 

 

2019-20 

Earnings/(Loss) per share (cents)     

 - Basic * 0.69 9.48 (1.00) 17.30 

 - Diluted # 0.69 9.45 (1.00) 17.26 

 
* Based on the weighted average number of ordinary shares in issue excluding treasury shares. 

# Based on the weighted average number of ordinary shares in issue excluding treasury shares, after 
adjusting for the dilutive effect of options, restricted and performance shares. 

 

 
 

7.  Net asset value (for the issuer and group) per ordinary share based on issued share capital 
excluding treasury shares of the issuer at the end of the:- 

(a) current financial period reported on; and  

(b) immediately preceding financial year. 
 

 Group Company 

 As at 
31 Mar 21 

As at 
31 Mar 20 

As at 
31 Mar 21 

As at 
31 Mar 20 

     

Net asset value per share (cents) 136.8 145.4 107.4 117.2 
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8. A review of the performance of the group, to the extent necessary for a reasonable 

understanding of the group’s business. The review must discuss any significant factors that 
affected the turnover, costs, and earnings of the group for the current financial period 

reported on, including (where applicable) seasonal or cyclical factors. It must also discuss 

any material factors that affected the cash flow, working capital, assets or liabilities of the 
group during the current financial period reported on. 

 
GROUP EARNINGS 

 

Financial Year 2020-21 
 

Group revenue of $443.0 million for the financial year ended 31 March 2021 was $551.1 million (-55.4%) 

lower than in the previous financial year as low flight activities and widespread grounding of aircraft 

resulted in a sharp and severe reduction in business volume. 

 

Group expenditure was also lower year-on-year, falling from $926.4 million to $468.0 million (-49.5%), 

due to grants from government support schemes and cost-saving measures. Staff costs and subcontract 

costs fell due to actions taken to match manpower requirements to lower business volume. Government 

wage support resulted in a further reduction in manpower costs. Non-manpower related costs fell due to 

tight control over expenses and deferment of non-critical expenses.  As such reduction in expenditure 

could not keep pace with the sharp decline in revenue, the Group’s operating performance deteriorated 

from a profit of $67.7 million in the previous financial year to a loss of $25.0 million in the financial year 

ended 31 March 2021. 

  

Share of profits of associated and joint venture companies of $39.9 million was $88.0 million (-68.8%) 

lower year-on-year, with a positive contribution of $49.8 million from the engine and component segment 

but a loss of $9.9 million from the airframe and line maintenance segment. The decline in performance 

was largely due to reduction in business volume as a result of low flying hours and extension of aircraft 

maintenance intervals. In addition, a one-time increase in tax provision in the fourth quarter1 contributed 

to the reduction in the share of profits from the engine and component segment.  

 

The adverse impact of COVID-19 on the aerospace industry also resulted in provisions being made for 

impairment of asset values during the financial year, the most significant being a $35.0 million impairment 

provision made on Base Maintenance unit’s assets and an $11.4 million impairment provision on the 

investment in an engine programme. 

 

The Group recorded a net loss of $11.2 million for the financial year ended 31 March 2021, compared to 

a profit of $193.8 million in the previous year.  

 

The decline of the Group’s financial performance was substantially cushioned by grants from government 

support schemes, most significantly, the Jobs Support Scheme (“JSS”).  Without this support, the Group 

would have recorded a loss of $192.4 million. 

 

Basic loss per share was 1.00 cent for the financial year. 
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Second Half FY2020-21 

 

With the pace of recovery of flight activities remaining slow, Group revenue of $220.0 million in the second 

half was $261.4 million (-54.3%) lower year-on-year. Expenditure was $217.8 million, a decline of       

$233.2 million (-51.7%), mainly due to lower staff, subcontract and material costs. Cost-saving measures 

implemented early in the financial year continued into the second half.  

 

Operating profit for the period was $2.2 million, $28.2 million (-92.8%) lower year-on-year.  

 

Share of profits from associated and joint venture companies amounted to $11.5 million compared to 

$74.5 million last year (-84.6%).  Contributions from the engine and component segment were $66.5 

million lower, in part due to a one-time increase in tax provision1. Contributions from the airframe and line 

maintenance segment increased by $3.5 million.  

 

Group net profit declined by $98.4 million (-92.7%) to $7.8 million for the second half of the year.  

  

Basic earnings per share was 0.69 cents for the period. 

 

 

GROUP FINANCIAL POSITION  

 

As at 31 March 2021, equity attributable to owners of the parent was $1,533.6 million, a reduction of 

$95.2 million (-5.8%) from 31 March 2020, due to the payment of the final dividend in respect of       

FY2019-20, a loss in the foreign currency translation reserve due to the weakening of the US dollar and 

losses incurred for the period.   

 

Total assets stood at $1,809.8 million at 31 March 2021, a decline of $195.7 million (-9.8%) from a year 

ago. 

 

Low borrowings and a cash balance of $616.0 million at 31 March 2021 place the Group in a strong position 

to face the continuing market uncertainty. 

  

Net asset value per share at 31 March 2021 was 136.8 cents. 

 
1  Staff rationalization measures and impact of the COVID-19 pandemic affected certain qualifying criteria 

of the tax incentive scheme at these associated companies. In the absence of a waiver for these criteria, 

a one-time tax charge was made to revise the tax provision from the concessionary tax rate to the 

prevailing corporate tax rate. 

 

 
9.  Where a forecast, or a prospect statement, has been previously disclosed to shareholders, 

any variance between it and the actual results. 

 
Not applicable. 
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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. 
 

IMPACT OF COVID-19  

 

The start of the financial year saw the most severe impact of the COVID-19 pandemic on flight activities 

with a record low number of flights handled in April and May 2020. Since then, the number of flights 

handled has been recovering, albeit at a slow pace. All business segments were gravely affected 

throughout the financial year.  

 

For the financial year FY2020-21, the total number of flights handled by our Line Maintenance unit in 

Singapore was only 18.5% of the flights handled in the previous year. At Base Maintenance, fewer aircraft 

maintenance checks were performed as low flight activities and the grounding of aircraft by airlines 

resulted in the extension of maintenance intervals and hence lower base maintenance activities. Work 

volume for our fleet management business and engine and component joint venture companies also fell 

sharply as a result of low flight hours.  

 

With the progressive step-down in Government support from the JSS, cost management remains a high 

priority. We have maintained measures taken earlier to mitigate manpower surpluses and manage 

operating cost, and will continue to be prudent with capital expenditure, without losing focus on 

opportunities to invest in capability and capacity expansion to lay the foundation for future recovery and 

growth.  

 

Initiatives under Phase 2 of our Transformation programme to enhance our competitiveness in the post-

COVID-19 landscape have gained traction. The adoption of Lean methodology to optimise certain 

operational processes has achieved double-digit improvements in productivity in the pilot phase. 

Employees are being equipped with Lean skillsets to lead more Lean projects across the organisation as 

part of transformation efforts. Planned investments over the next three years in digitalisation and 

automation, and the development of new technology-enabled products and services, will also enhance 

efficiency and create value for customers. 

 

A new Engine Services Division (“ESD”) was formed to consolidate, develop and grow the Company’s 

engine services business. ESD will provide a comprehensive suite of engine-related value-added services 

which will increase our participation in the engine MRO value chain, strengthen our engine services eco-

system and our value proposition to customers.   

 

The Company continues to adopt the necessary safe management measures to ensure workplace safety 

and the well-being of all employees. Currently, over 80% of our workforce has been vaccinated against 

COVID-19. Employees have been strongly encouraged to receive the vaccination.   

 

The profound impact of the COVID-19 pandemic on the aviation industry has put our resilience, collective 

strength and agility to the test over the last financial year. With the solidarity and tenacity of our employees 

and unions, the SIAEC Group has judiciously strengthened safety measures and processes, transformed 

in response to the new MRO landscape and supported our airline customers, Original Equipment 

Manufacturer (OEM) partners and the aviation community.  
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 OUTLOOK 

 

Vaccination programmes across the world continue to gather pace, while bilateral discussions between 

countries to implement air travel bubbles and green lanes have raised optimism for a sustained recovery. 

Growing adoption by countries and airlines of the International Air Transport Association (IATA) Travel 

Pass, which integrates COVID-19 test results with passengers' boarding credentials will hopefully 

strengthen public confidence as air travel resumes. These encouraging developments for the safe 

resumption of international air travel bolster prospects for a more meaningful increase in flight frequencies 

and the subsequent demand for MRO services.   

 

The path to recovery of the aviation and aerospace sector, however, is still fraught with risks. The 

emergence of new COVID-19 strains, concerns over the efficacy of the vaccines against these variants 

and a resurgence of infections are driving some governments to implement renewed lockdowns.   

 

Government support, especially the JSS, has been critical during these difficult times. The JSS support for 

aerospace companies has been extended for a further six months, albeit at reduced levels. Prudent cash 

management continues to be a major priority.   

 

Amid the uncertainties and challenging operating environment, we will continue in our pursuit to emerge 

stronger through investment in new capabilities, technologies and services to expand our market reach.  

We will also accelerate the pace of our digitalisation, automation and adoption of Lean frameworks under 

our ongoing Transformation programme.   

 

To position ourselves for the post COVID-19 aviation landscape, we will continue the diligent review and 

rationalisation of our portfolio of companies as well as seek out new opportunities, such as the recently-

announced potential acquisition of SR Technics Malaysia, to expand our capabilities and geographic reach. 
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11. Dividend 
 

 (a) Current Financial Period Reported On 
 

Any dividend recommended for the current financial period reported on?     No 
 
 

 (b) Corresponding Period of the Immediately Preceding Financial Year 
 

Any dividend declared for the corresponding period of the immediately preceding financial year?     Yes 
 

Name of dividend Interim Final 

Dividend Type Cash Cash 

Dividend Rate  3.0 cents per ordinary share  5.0 cents per ordinary share  

Tax rate Tax exempt one-tier Tax exempt one-tier 
 
 

 (c) Date payable 
 
      Not applicable 

 
 
(d) Books closure date 

 
Not applicable 

 
 

12. If no dividend has been declared/recommended, a statement to that effect. 

 

The Board will not be recommending a dividend for FY2020-21. COVID-19 has adversely impacted the 

Group’s financial results.  The Board has taken into consideration the losses incurred, the imperative to 

sustain the business through the continuing uncertainties, and the need to retain financial flexibility to 

pursue business opportunities. 
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13. Interested Person Transactions   

(In $ Million)  
 

The aggregate value of all Interested Person Transactions (“IPTs”) entered into during the Financial Year 

2020-21 are as follows: 
 

Name of Interested Person Nature of 

relationship 

Non-Mandated 

Aggregate value of all IPTs 
(excluding all mandated 

transactions pursuant to 

Rule 920 of the SGX 
Listing Manual and 

transactions less than 
$100,000) 

Mandated 

Aggregate value of all IPTs 
conducted under a 

shareholders’ mandate 

pursuant to Rule 920 of 
the SGX Listing Manual 

(excluding transactions 
less than $100,000) 

Singapore Airlines Group 

Singapore Airlines Limited  Controlling 
shareholder of 

the Company 

- 700.3* 

SilkAir (Singapore) Pte Ltd Wholly-owned 
subsidiaries of 

the Company’s 
controlling 

shareholder 

- 31.3 

Scoot TigerAir Pte Ltd - 16.8 

Airbus Asia Training Centre Pte 
Ltd 

Associate of 
SIAEC’s 

controlling 
shareholder 

- 0.9 

Non-listed Associates of Temasek Holdings (Private) Limited (“Temasek”) 

 Aetos Training Academy Pte Ltd Associates of 
Temasek 

-- 0.2 

 Synergy FMI Pte Ltd -- 1.3 

 SMM Pte Ltd -- 36.8 

    

SATS Group 

SATS Ltd Associate of 
Temasek 

-- 2.3 

    

Singtel Group 

NCS Communication 

Engineering Pte Ltd 

Associate of 

Temasek 

-- 0.1 

Total  -- 790.0 
 

* Includes principal, interest and service fees, in respect of Treasury transactions. 
 

Notes: 

1. All the transactions set out in the above are based on records from the Company’s Register of Interested 

Person Transactions for the financial period under review, and include transactions whose durations 

exceed the financial period under review and/or multiple transactions with the same interested person.  

The transactions were based on actual or estimated values of the transactions for the entire duration of 

the relevant transactions in the case of fixed term contracts or annual/periodic values of the transactions 

in the case of open-ended contracts, taking into account agreed rates. 
 

2. All the above interested person transactions were done on normal commercial terms. 
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14. 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. 
 

  The Group's businesses are organised and managed separately according to the nature of the services 

provided.  The following tables present revenue and profit information regarding operating segments for 
the financial years ended 31 March 2021 and 31 March 2020 and certain assets information of the 

operating segments as at those dates. 
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Geographical segments 
 

Revenue* and non-current assets information based on geographical location of customers and assets 

respectively are as follows: 

 
 

Non-current assets information presented above consists of property, plant and equipment, right-of-use 

assets, intangible assets, investments in associated and joint venture companies and prepayments and 

other debtors as presented in the consolidated balance sheet. 

 

 
15.  In the review of performance, the factors leading to any material changes in contributions to 

turnover and earnings by the operating segments 

 
For details, please refer to paragraph 8. 

 
 

16.  A breakdown of sales 
 

 GROUP 

 2020-21 2019-20 Change 

 $M $M % 

Turnover reported for first half year 223.0 512.7  -   56.5% 

     

(Loss)/Profit after tax reported for the first half year (27.2) 86.8  n.m. 

     

Turnover reported for second half year 220.0 481.4 -   54.3% 

     

Profit after tax reported for the second half year 7.6 103.7 -   92.7% 

 
         n.m. – not meaningful 
 
17. A breakdown of the total annual dividend (in dollar value) for the issuer’s latest full year 

and its previous full year. 

 

Annual Dividend (in $ million) 2020-21 2019-20 

Ordinary dividend 

- Interim 
- Final 

 

-- 
- 

 

33.6 
56.1 

Total: - 89.7 

 

 



 

 

Page 25 of 34 

 

18. Disclosure of person(s) occupying a managerial position in the issuer or any of its principal 
subsidiaries who is a relative of a director or chief executive officer or substantial 

shareholder of the issuer 
 

  Pursuant to Rule 704(13) of the Listing Manual of the Singapore Exchange Securities Trading Limited, SIA 

Engineering Company Limited (the "Company") confirms that, to the best of its knowledge, there is no 

person occupying a managerial position in the Company or in any of its principal subsidiaries, who is a 

relative of a Director or Chief Executive Officer or Substantial Shareholder of the Company. 

 
 

19. Confirmation that the issuer has procured undertakings from all its directors and executive 

officers (in the format set out in Appendix 7.7) under Rule 720(1)  

 

The Company confirms that it has procured undertakings from all its Directors and Executive Officers 

(namely, its Chief Executive Officer, Executive Vice-President and Chief Financial Officer) in the format set 

out in Appendix 7.7 under Rule 720(1) of the Listing Manual. 

 

 
BY ORDER OF THE BOARD 

 
 

 

 
 

Lu Ling Ling 
Company Secretary 

4 May 2021 
 

 Singapore Co. Regn. No.: 198201025C 
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