
SATS delivered record revenue in FY2026 despite a year that tested global aviation in 
ways few had anticipated. Tariff escalations disrupted established trade flows. Conflict 
in the Middle East added to macroeconomic uncertainties. Through it all, our business 
kept growing.

The resilience of our network, strength of customer relationships, and disciplined execution 
across business lines made all the difference. SATS operates the world's leading global 
air cargo platform. We are present in 14 of the top 30 air cargo stations worldwide and 
operate a network spanning more than 225 locations in 27 countries. Our diversified 
network operates around the world, around the clock. When tariff shifts pushed cargo 
away from US trade lanes, our stations in the Asia Pacific and Europe absorbed the 
difference. When the Middle East conflict disrupted Gulf-linked air corridors, carriers 
pivoted to alternative routes through Asia Pacific and European hubs where we are 
present. Our proven ability to execute at scale for customers, amid volatile conditions, 
represents a durable competitive advantage that strengthens our long-term earnings profile. 

DEAR SHAREHOLDERS,

IRVING TAN
Chairman

KERRY MOK
President &  
Chief Executive Officer
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Gateway Services delivered 
revenue growth of 10.8% 
to $4.95 billion, driven by 
continued market share 
gains and cargo volumes 
that outperformed IATA 
benchmarks across our 
key hubs. The business 
processed 9.7 million tonnes 
of cargo in FY2026, up 
7.0% year on year, and handled 
655,000 flights, up 3.2%. 

In the year under review, Group revenue rose 9.0% to 
$6.35 billion. PATMI increased 17.0% to $285.2 million. 
EBITDA margin improved from 17.8% to 18.1%, and we 
generated $215.8 million in free cash flow after investing 
$344.7 million in capital expenditure to support future growth. 
The proposed final dividend of 5.0 cents per share brings total 
FY2026 dividends to 7.0 cents per share, up 40% year on year. 
Our cargo volumes outperformed IATA's global benchmarks 
for the tenth consecutive quarter.

On Track Towards Our FY2029 Ambitions 
We remain focused on delivering sustainable, profitable growth. 
Customers in aviation and logistics are consolidating around 
partners that offer scale, consistency and integrated capabilities 
across markets. SATS is well placed to benefit from this shift.

Our strategy is clear: to grow Gateway Services and Food 
Solutions, while strengthening the technology, commercial 
and operational capabilities that support consistent execution 
at scale. These priorities underpin our FY2029 ambitions to 
exceed $8 billion in revenue, deliver EBITDA margin above 
20% and achieve Return on Equity above 15%.

Gateway Services Continued to Deliver
Gateway Services, which comprises aviation solutions for air 
cargo and ground handling, remained the largest contributor 
to our growth. We deepened long-standing partnerships with 
Cathay Pacific and Saudia Cargo by securing global contracts 
with both carriers. In the United States, we will extend our 

full-service handling to John F. Kennedy International Airport's 
new Terminal 1 and Terminal 6. In South America, which 
represents a promising growth area, we secured a hub 
operations contract with Azul, Brazil’s second biggest airline, 
at Viracopos, one of the country's most important aviation hubs. 
In the Middle East, Riyadh Air, the Kingdom of Saudi Arabia’s 
second airline, awarded SATS a contract to handle cargo for 
the airline across key Saudi airports. We are working with  
Riyadh Air to develop hub management capabilities that will 
position Riyadh as a premier regional cargo hub.

We continued to invest in infrastructure that supports our 
growth. At London Heathrow, we secured a long-term lease on 
a new facility opening in 2027 that will raise annual handling 
capacity to over 160,000 tonnes. In Brussels, the acquisition of 
Aviapartner Cargo NV added a 33,000 square metre terminal, 
full freighter ramp handling and airside transportation capabilities. 

New cargo facilities under construction in Bangkok, Lyon, 
and Madrid will further strengthen network capacity. In India, 
a multi-year expansion of our Bengaluru facility more than 
doubled general cargo capacity. We have committed 
$250 million over the next five years at Changi Airport, 
our flagship hub in Singapore, to rejuvenate ground support 
equipment, upgrade airfreight terminals, and introduce digital 
cargo monitoring tools.

Expanding Food Solutions for Sustainable Growth
The aviation and non-aviation arms of Food Solutions, possibly 
our best-known business segment, continued to expand SATS’ 
growth base and broaden earnings beyond aviation solutions. 

Customer recognition for our culinary reputation, food safety, 
and production standards helped bring in new business 
across the network. SATS TFK in Japan secured new wins 
with Turkish Airlines and Asiana Airlines. Airlines are also 
increasingly drawn to our fresh frozen meal offerings, where 
the ability to produce authentic Asian and international cuisines 
at scale and consistent quality is a capability few competitors 
can replicate. Our increased stake in Nanjing Weizhou Airline 
Food Corp. consolidates our position in this segment as 
Chinese carriers accelerate adoption. Beyond aviation, 
our Japan operations count leading retailers like Costco 
and Muji as customers, demonstrating how a single,  
high-standard production platform can serve airline and 
institutional customers.

To further diversify revenue mix and enhance earnings 
resilience, we are widening our customer base by expanding 
selectively into adjacent non-aviation food segments like 
defence, healthcare, and corporate catering.   

SATS is prepared to meet the demand for scale, 
consistency and integrated capabilities globally.

Award-winning food solutions gain new ground beyond 
non-aviation markets. 

Food Solutions delivered 
revenue of $1.39 billion, 
up 2.9% year on year, with 
111.1 million meals produced 
in FY2026. Aviation meals 
grew 4.1% to 68.3 million, 
reflecting the quality of what 
we produce and the customer 
relationships we have built 
over many years.
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We advanced our decarbonisation efforts with 
significant reductions in absolute emissions 
and improved carbon intensity.

We reinforce a global culture where safety is everyone’s responsibility.

Harnessing AI and Automation to 
Optimise Operations  
Technology and Artificial Intelligence (AI) are central to how 
we run the business and how we intend to scale through better 
efficiencies. We are building a digitally-enabled operating 
model that standardises planning, forecasting, and execution 
across every market we serve.

Gateway Services has deployed machine learning-based 
forecasting to improve demand planning and labour allocation. 
Automated cargo dimensioning, using stereo vision and AI to 
capture real-time pallet data, is being rolled out across our 
EMEA operations following a trial at Copenhagen Airport. In our 
Americas ground handling operations, virtual reality training has 
been deployed across our largest stations, and AI-enabled tools 
now flag at-risk behaviour on the warehouse floor in real time.

Food Solutions introduced an AI-enabled digital control tower 
after 18 months of intensive trials. This is used to monitor risks 
to our food-related supply chain in near real time, leading to 
faster and better-informed operational decisions. Gateway 
Services and other business functions have been briefed on the 
control tower’s capabilities, thus allowing SATS to fast track the 
introduction of similar systems for enhanced command and 
control of operations across our network. Acknowledgements

We congratulate our President & CEO, Kerry Mok, on 
being named Outstanding Chief Executive of the Year at 
the Singapore Business Awards 2026. We are also pleased 
to see Gateway Services and Food Solutions recognised for 
operational and service excellence by the industry through 
multiple awards this year. Behind these recognitions are more 
than 57,000 people of over 45 nationalities across 27 countries 
who do this work every day as OneSATS.

SATS enters FY2027 from a position of strength. Our network 
is broader and more resilient, margins are improving, and 
the path to our longer-term targets is clear. We will keep 
building on that, executing with discipline to grow profitably, 
fully committed to Singapore’s aviation ecosystem while 
creating value for everyone who has placed their trust in this 
global business.

IRVING TAN
Chairman, 
SATS Ltd.

KERRY MOK
President & 
Chief Executive Officer, 
SATS Ltd.
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Singapore Hub serves as our innovation testbed where 
new operating concepts, like our Hub Handler of the 
Future programme, are validated before being scaled globally. 
Over time, such initiatives should drive efficiencies and 
service levels, ensuring our network is future-ready for complex 
hub operations.

Investing in Our People and Safety 
Delivering on a global scale requires strong leadership and 
workforce capability. We continued to invest in leadership 
development, workforce training, and technology-enabled 
capability building to ensure our workforce is ready to support 
a more digital operating model. 

Safety remains foundational. We unified governance under 
a single Health, Safety, Security and Environment Policy, 
supported by digital reporting and enhanced risk management, 
and continued to reinforce a culture where safety is a 
shared responsibility.

Commitment to Sustainability
We view sustainability as part of long-term value creation 
and risk management. In FY2026, we advanced our 
decarbonisation efforts, achieving a 17% reduction in absolute 
emissions from our baseline and a 13.9% year-on-year 
improvement in carbon intensity. Our approach is practical: 
cleaner equipment, better energy efficiency, and continued 
progress on decarbonisation as the business grows.

SUCCESSFULLY ACHIEVED

GROUP REVENUE

+9.0%
GROUP PATMI

+17.0%
PROPOSED FINAL DIVIDEND

+43.0%
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