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SATS Ltd. 新翔集团有限公司

P.O. Box 3 Singapore Changi Airport Singapore 918141

邮政信箱 3 号  新加坡樟宜国际机场  新加坡 918141

sats.com.sg Co. Reg. No. 197201770G

SATS LTD.

(Incorporated in the Republic of Singapore)

(UEN / Company Registration No. 197201770G)

PROPOSED ACQUISITION OF WORLDWIDE FLIGHT SERVICES

1. INTRODUCTION

1.1 Proposed Acquisition. The Board of Directors (the “Board”) of SATS Ltd. (the “Company” or

“SATS”, and together with its subsidiaries, the “Group”) wishes to announce that the Company

and its indirect wholly-owned subsidiary, SATS International SAS (“SATS International”) have

on 28 September 2022 entered into a sale and purchase agreement (the “SPA”) with

Promontoria 52 Coöperatie U.A. (the “Institutional Seller”) and certain management sellers

(collectively and together with the Institutional Seller, the “Sellers”) to acquire all of the issued

shares (the “Sale Shares”) of Promontoria Holding 243 B.V. (the “Target”, the Target and its

subsidiaries, the “Target Group” and the acquisition, the “Proposed Acquisition”). The Target

indirectly owns 100 per cent. of the shares in WFS Global Holdings SAS (“WFS”).

1.2 Consideration. Under the terms of the SPA, SATS will acquire all of the interests in the Target

for an enterprise value of €2,250 million (approximately equivalent to S$3,107 million1). This

translates into a purchase price of equity of €1,187 million (approximately equivalent to S$1,639

million) taking into account cash, indebtedness and working capital of the Target as of 31 March

2022. The Aggregate Consideration (as defined below) was arrived at on a negotiated arm’s

length basis and determined after taking into account, inter alia, WFS’ financial performance

and financial position2, and the strategy and rationale of the Proposed Acquisition.

1.3 Completion. Completion of the Proposed Acquisition is expected to take place by the end of

March 2023 and is subject to and conditional upon the satisfaction of various conditions

precedent, as set out in Appendix A.

1.4 Major Transaction. The Proposed Acquisition constitutes a major transaction for SATS and for

the purposes of Rule 1014 of the Listing Manual (the “Listing Manual”) of the Singapore

Exchange Securities Trading Limited (the “SGX-ST”), as detailed in paragraph 8 below, and

accordingly, will be subject to the approval of the shareholders of SATS (“Shareholders”).

1.5 Voting Undertaking. As at the date of this Announcement, Venezio Investments Pte. Ltd., a

wholly-owned subsidiary of Temasek Holdings (Private) Limited (“Venezio”), holds 446,123,158

ordinary shares in the capital of SATS (“Shares”), representing approximately 39.68 per cent.

1 In this Announcement, unless otherwise stated and to the extent applicable, figures in € have been converted to S$ based on a
€:S$ exchange rate of 1:1.3809, except for the FY2022 combined pro forma financial numbers which have been converted at a
€:S$ exchange rate of 1:1.5077, which was the exchange rate as at 31 March 2022.
2 In its assessment of the Target Group’s financial position, the Company has not undertaken a conversion of the Target Group’s
financial statements, which were prepared in accordance with French GAAP for the operating group and Dutch GAAP for the
Dutch holding companies, to the accounts of SATS, which are prepared in accordance with the SFRS(I).



2

of the Shares in issue (excluding treasury shares). In conjunction with the execution of the SPA,

Venezio has provided an irrevocable undertaking to SATS, pursuant to which Venezio has

undertaken to vote all Shares it owns in favour of the resolution to approve the Proposed

Acquisition (the “Resolution”) at an extraordinary general meeting of SATS to be convened

(the “EGM”).

2. Information on WFS

2.1 WFS. WFS is the largest global air cargo handler, with a global network of 164 stations across

18 countries, including leading positions at key strategic hubs in Europe and North America.

WFS has a diversified customer base of over 300 customers including the largest airlines,

logistics and eCommerce players in the world.

2.2 Financial Information3. Based on the unaudited financial statements of the Target Group for

the 12-month period ended 31 March 2022 as provided by the Sellers:

2.2.1 the book value of the Target Group is approximately €261 million (approximately

equivalent to S$394 million);

2.2.2 the net tangible assets attributable to the Target Group is approximately negative €829

million (approximately equivalent to negative S$1,250 million);

2.2.3 the earnings before interest, taxes, depreciation and amortization (“EBITDA”)

attributable to the Target Group is approximately €232 million 4 (approximately

equivalent to S$350 million); and

2.2.4 the Target Group’s net profits before income tax and non-controlling interests is

approximately €66 million5 (approximately equivalent to S$100 million).

3. STRATEGIC RATIONALE

A Compelling and Strategic Acquisition which will transform SATS into a Leader in

Aviation Services and Deliver Immediate Earnings Accretion

The addition of WFS will accelerate SATS’ strategic objective of transforming SATS from an

Asian-focused operator to a global leader in Gateway and Food Solutions, and at the same time

will deliver immediate earnings accretion and meaningful EBITDA synergies in excess of S$100

million over the medium term. The rationale for the Proposed Acquisition includes:

3 In this paragraph 2.2, figures in € have been converted to S$ based on a €:S$ exchange rate of 1:1.5077, which was the
exchange rate as at 31 March 2022.
4 EBITDA of €202 million (as reported in the Promontoria Holding 264 B.V’s Q1 Bondholder Report as at 31 March 2022) plus
€30 million of pro forma EBITDA contribution from the Target Group’s material acquisitions referred to at Paragraph 9.2.8.
5 Target Group’s net profits before income tax and non-controlling interests for the 12-month period ended 31 March 2022 have
been computed based on net income/(loss) from ordinary activities of consolidated companies of the Promontoria Holding 264
B.V’s FY21 Bondholder Report less Q1 March 2021 plus Q1 March 2022 of €45 million, adjusted for: (i) a premium loan liability
in Promontoria 264 B.V linked to previous refinancing costs that should have been cancelled post the latest refinancing in February
2022, resulting in a positive impact of €5 million; (ii) an accrual on unrealized foreign exchange gain relating to a loan, resulting in
a negative impact of €11 million; (iii) €25 million of pro forma net profits before income tax and non-controlling interests contribution
from the Target Group’s material acquisitions referred to at Paragraph 9.2.8; and (iv) extraordinary income of €2 million.
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(i) Creating the pre-eminent global air cargo handling platform

The Proposed Acquisition will position SATS as the largest cargo handler globally,

managing over 9 million tonnes of cargo6. Through WFS, SATS will gain leading positions

in strategic hubs connecting key trade lanes across North America and Europe to

complement its foothold in Asia Pacific.

With complementary networks and minimal geographical overlap, the combined entity will

offer an Americas-Europe-Asia Pacific network with an unmatched global footprint of 205

cargo and ground stations in 23 countries while securing foundation positions in new

growth markets of India, Latin America and Africa. This enables SATS to be the provider

of mission critical services to customers, on a worldwide basis, providing end-to-end

solutions at consistent service levels.

Figure 1: Key trade routes and network coverage of SATS and WFS

SATS will gain access to new air cargo transit channels such as the domestic United

States and North America-Europe routes, which make up 19% and 6% of the total

international air volume respectively. Together, the combined business will have a

network covering more than 50% of the volume of the international air cargo market.

(ii) Increased exposure to the highly attractive and resilient global air cargo handling

market

The Proposed Acquisition will accelerate SATS’ growth in the cargo handling market

which has proven resilient across cycles and is enjoying structural growth tailwinds.

Driven by sustained eCommerce growth and demand for high value cargo handling

capabilities, air cargo volumes have outperformed GDP growth.

6 Based on SATS cargo tonnage for twelve months ended March 2022 of 2.8 million, and WFS cargo tonnage for the year ended
December 2021 of 6.3 million. Includes proportionate volume from associates and joint ventures.
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Figure 2: Air Cargo Volumes Outperform GDP Growth7

By leveraging WFS’ capabilities in express cargo handling and high value-added handling

services such as pharmaceuticals and perishables, the combined business will be able to

fully capture value emerging from a sustained growth in eCommerce – with projected

global growth of 10% per annum8 – and the increased demand for specialised, bespoke

handling services.

The combined business’ proposition of global coverage with end-to-end cargo handling

expertise under a single entity positions SATS strongly to take advantage of the current

structural growth trend where major eCommerce players are increasingly partnering with

cargo handlers and customers are expecting service providers to offer a multi-modal and

global solution to manage their complex supply chains and provide frictionless

connectivity.

(iii) Reinforcing earnings resilience and diversification through geographic expansion

and increased exposure to the air cargo segment

With the Proposed Acquisition, we expect SATS’ pro forma revenue contribution to be

spread across all regions globally with Asia, EMEA (Europe, Middle East, and Africa), and

North America each contributing a significant portion of the FY2025 targeted combined

pro forma revenue9. This will transform SATS from a Singapore and Asia-centric operator

to a global aviation services leader.

The Proposed Acquisition will diversify SATS’ business portfolio with the resilient cargo

segment expected to represent approximately half of the FY2025 targeted combined pro

forma revenue, while continuing SATS’ exposure to the attractive food segment (aviation

and non-aviation). Food solutions, ground handling and ancillary services will represent

the remaining half of the FY2025 targeted combined pro forma revenue.

7 Source: Albatross.
8 For the period of 2020 to 2025. Source: eMarketer
9 Based on combined financial figures presented illustratively as SATS plus WFS in FY2025.

1993 1997 2001 2005 2009 2013 2017 2021

Total Cargo Global GDP

Economic crisis in 2001 –
Negative impact on air cargo

volumes over 1 year

-7.2%

-10.5%
(-3.4% in 2008; -7.4% in 2009)

-16.9%
(-2.5% in 2019; -7.4% in 2020)

Economic crisis in 2008 and
2009 – Negative impact on air
cargo volumes over 2 years

Trade war with China – Negative
impact on air cargo volumes over

2 years before sharp recovery
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Figure 3: Current revenue and FY2025 targeted combined pro forma revenue contribution
by geography and by business segment

Both geographic and business diversification will increase SATS’ resilience against future

economic cycles and disruptions, with greater earnings robustness supported by a global

and diversified customer base.

(iv) Combined insights and capabilities to drive change and innovation across a larger
network

SATS will leverage on the combined group’s collective best practices and know-how to

deploy greater investment in technology and automation across a larger, global network.

A rollout of advanced technology across the combined group’s platform, coupled with

continuous digital transformation and automation, will improve operational efficiency and

digitise standard operating procedures. Data analytics will be utilised to evaluate and

optimise operating performance and assist with demand planning. New technology such

as automatic vehicles and Internet of Things for tracking pallet location and/or availability

will be deployed, and existing data infrastructures will be migrated to the cloud.

Data governance and cybersecurity defences will be strengthened across the entire

network in tandem with end-to-end visibility and traceability established globally. Further

technology innovation will be pursued through partnerships with leading technology

companies to co-design and develop innovative cargo handling and airport services

across the newly created global platform.

(v) Harnessing synergistic opportunities with an expected EBITDA run-rate in excess
of S$100 million over the medium term

Near-term synergies

The combined group will have a stronger value proposition for customers with its

Americas-Europe-Asia Pacific network. SATS will identify cross-selling opportunities

among the enlarged group’s customer bases and accelerate network expansion by

Pro Forma – Mid-term TargetSATS – LTM March 2022

Ground Handling

Food Solutions

Cargo

Ground Handling and Ancillary

Food Solutions

Cargo (Inc. Express)
~15%

~30%
~55%

Ex. Singapore

Singapore

Asia

Americas

EMEA

~85%

~15%

~50%

~20%

~30%

~45%

~25%

~30%
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securing multi-station contracts with consistent service and harmonised terms to its global

customers. SATS will leverage WFS’ leading express handling service to secure

eCommerce cargo partnerships amongst its Asian-based customers. Other near-term

synergy opportunities include economies of scale, premium cargo services, and cost

mutualisation.

Medium-term synergies

With a larger capital base and scale enabling increased investment and learning sharing,

the combined group will be able to accelerate cargo automation initiatives to enhance

productivity and reinforce downstream cargo logistics offerings.

(vi) Delivering a strong and positive financial impact to SATS’ investors

Immediate EPS accretion

The Proposed Acquisition will be immediately accretive with earnings per Share (“EPS”)

increasing from 1.8 Singapore cents to a pro forma EPS of 5.4 Singapore cents (excluding

the effect of intangibles amortisation) and 3.2 Singapore cents (including the effect of

intangibles amortisation) for the 12-month period ended 31 March 2022 for the combined

group.

Step change in revenue and EBITDA with strong operating profitability

The Proposed Acquisition is expected to result in an increase in revenue from S$1.2 billion

to S$3.8 billion and an increase in EBITDA from S$94 million to S$445 million on a pro

forma basis for the 12-month period ended 31 March 2022 before synergies, with potential

run-rate EBITDA synergies in excess of S$100 million over the medium term.

Figure 4: Current and pro forma FY2022 revenue, EBITDA, and EPS

1.2

3.8

FY2022
As Reported

FY2022
Pro Forma

Revenue (S$B)

94

445

FY2022
As Reported

FY2022
Pro Forma

EBITDA (S$M)

3.2

1.8

5.4

FY2022
As Reported

FY2022
Pro Forma

EPS (S¢)

~3x ~5x ~2x

Excluding Amortisation
of Intangible Assets
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4. INFORMATION RELATING TO THE INSTITUTIONAL SELLER

The Institutional Seller is a cooperative with excluded liability (coöperatie met uitsluiting van

aansprakelijkheid) incorporated under the laws of the Netherlands, having its official seat

(statutaire zetel) in Baarn, the Netherlands, and its office at Oude Utrechtseweg 32, 3743 KN

Baarn, the Netherlands. The Institutional Seller is an affiliate of Cerberus Capital Management,

L.P.

5. KEY TERMS OF THE PROPOSED ACQUISITION

5.1 The Proposed Acquisition. Subject to the terms and conditions of the SPA, the Sellers shall

sell to SATS International, and SATS International shall acquire from the Sellers, the Sale

Shares.

5.2 Sale Shares. The Sale Shares shall be sold with full title guarantee, free from encumbrances

and together with all rights and advantages attaching to such Sale Shares as at completion of

the sale and purchase of the Sale Shares in accordance with the SPA (“Closing”) (including

the right to receive all dividends or distributions declared, made or paid and interest declared,

made, accrued or paid at any time on or after Closing).

5.3 Consideration10. The consideration for the purchase of the Sale Shares under the SPA shall

be an amount in cash equal to the sum of:

5.3.1 €1,187 million (approximately equivalent to S$1,639 million) (the “Base

Consideration”); minus

5.3.2 an amount equal to the Disclosed Transaction Costs (as defined in the SPA), up to a

maximum of €30 million (approximately equivalent to S$41 million); plus

5.3.3 an amount equal to the aggregate amount of (a) any Released Deposits (as defined in

the SPA), up to a maximum of €39 million (approximately equivalent to S$54 million);

and (b) an amount calculated by applying the rate of 2.5 per cent. per annum on each

such Released Deposit from (and including) the date on which such Released Deposit

is refunded to the Target Group in cash to (and including) the date on which Closing

takes place (the “Closing Date”), such amount to accrued daily based on 365 days per

annum; plus

5.3.4 an amount calculated by applying the rate of 2.5 per cent. per annum to the amount

equal to the Adjusted Base Consideration (being the Base Consideration less the

Disclosed Transaction Costs), over the period from (and excluding) 31 March 2022 to

(and including) the Closing Date, such amount to accrue daily based on 365 days per

annum,

(the “Aggregate Consideration”).

5.4 Maximum Aggregate Consideration. The estimated maximum Aggregate Consideration

payable to the Sellers under the SPA is €1,271 million (approximately equivalent to S$1,755

10 In this paragraph 5.3, figures in € have been converted to S$ based on a €:S$ exchange rate of 1:1.3809.
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million) 11 (the “Maximum Aggregate Consideration”), being the Aggregate Consideration

payable assuming that:

5.4.1 there are no Disclosed Transaction Costs;

5.4.2 the maximum amount of Released Deposits, being €39 million (approximately

equivalent to S$54 million), had been refunded to the Target Group in cash on 1 April

2022;

5.4.3 Closing takes place on the date falling 6 weeks after the Longstop Date (as defined

below); and

5.4.4 there has been no Leakage (as defined in the SPA).

5.5 Basis of Consideration. The Aggregate Consideration was arrived at on a negotiated arm’s

length basis and determined after taking into account, inter alia, WFS’ financial performance

and financial position, and the strategy and rationale of the Proposed Acquisition.

5.6 Existing Indebtedness of the Target Group

5.6.1 Lender Pay-Off Amount. On Closing, SATS International shall on behalf of the

relevant member of the Target Group (a “Target Group Company”), pay or procure

the payment of the amount required to discharge all amounts owed by any Target Group

Company at Closing (including all amounts of principal, interest, fees, expenses,

prepayment costs, gross-up payments and any break fees) in relation to certain banking

facilities (collectively, the “Relevant Facilities”) and to release all security in relation to

the Relevant Facilities (inclusive of any prepayment costs), including, in each case, any

associated withholding or deduction on account of tax (the “Lender Pay-Off Amount”)

to the providers of finance under the Relevant Facilities (or, in the case of any amounts

withheld or deducted on account of tax, such amount(s) to the relevant tax authority) in

accordance with the SPA.

5.6.2 Senior Secured Notes. The Senior Secured Notes (as defined in the SPA) due 2027,

having an aggregate principal amount of €990 million12 (approximately equivalent to

S$1,367 million)13 and issued by a subsidiary of the Target, are not part of the Relevant

Facilities and will not be required to be refinanced at Closing.

5.7 Conditions Precedent. Closing shall be conditional upon satisfaction (or waiver in accordance

with the terms of the SPA) of the conditions set out in Appendix A, or their satisfaction subject

only to Closing (the “Conditions” and each, a “Condition”).

5.8 Closing. Closing will take place on the earlier of:

5.8.1 the Business Day (as defined in the SPA) that is six weeks from (and excluding) the

Regulatory Conditions Satisfaction Date (as defined in the SPA, being the date on which

11 In this paragraph 5.4, figures in € have been converted to S$ based on a €:S$ exchange rate of 1:1.3809.
12 Based on a US$ to € exchange rate of 1:1.04.
13 Based on a €:S$ exchange rate of 1:1.3809.
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all of the Regulatory Conditions (as set out in Appendix A) are satisfied or waived in

accordance with the SPA); and

5.8.2 the Business Day that is the tenth Business Day from (and excluding) the date of an

irrevocable notice issued by SATS International to the Sellers on or after the Conditions

Satisfaction Notification Date14 specifying that SATS International is ready and willing to

proceed to Closing,

or such other date as may be agreed in writing between SATS International and the Institutional

Seller, provided that if the Regulatory Conditions Satisfaction Date is on or prior to 19 December

2022, the Closing Date shall be no later than 28 February 2023.

5.9 Longstop Date. If any Condition is not satisfied (or waived in accordance with the terms of the

SPA) by 5.00 pm (CET time) on the date falling 10 months from the date of the SPA (subject to

the right of the Institutional Seller to extend by a further two months) or such other date as the

Institutional Seller and SATS International may agree in writing (“Longstop Date”), SATS

International or the Institutional Seller may, in their sole discretion, terminate the SPA with

immediate effect.

5.10 Break Fee. If the SPA is terminated due to:

5.10.1 the EGM not being held by 28 February 2023;

5.10.2 the Resolution not being approved by the Shareholders at the EGM, and:

(i) the Board failing to unanimously and without qualification recommend to the

Shareholders to vote in favour of the Resolution; or

(ii) at any time prior to the satisfaction of the Shareholder Condition (as defined in

Appendix A), the Board withdrawing, adversely modifying or amending,

qualifying or proposing to publicly withdraw, adversely modify or amend or

qualify its unanimous and unqualified recommendation to the Shareholders to

vote in favour of the Resolution;

5.10.3 SATS International failing to make the necessary payments under the SPA on Closing

(including payment of the Aggregate Consideration);

5.10.4 the Resolution not being approved by the Shareholders at the EGM by the Longstop

Date and any of SATS International, SATS or their affiliates being in breach of their

material obligations relating to the Conditions; or

5.10.5 any of the Regulatory Conditions remaining unsatisfied at the Longstop Date, and any

of SATS International, SATS or their affiliates being in breach of their material

obligations relating to the Regulatory Conditions or Conditions,

14 “Conditions Satisfaction Notification Date” means the date on which the fulfilment of the last of the Shareholder Condition
(as defined in Appendix A) and the Regulatory Conditions is notified in accordance with the SPA or, if relevant, the date on which
the last Condition is waived in accordance with the SPA.
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SATS International shall pay to the Institutional Seller an amount equal to €100 million

(approximately equivalent to S$138 million) 15 within 30 calendar days of such termination

(“Break Fee”), provided that SATS International shall not be required to pay the Break Fee if

the failure of any Seller, any member of Institutional Seller’s group or any Seller’s Connected

Person (as defined in the SPA) to comply with its material obligations relating to the Shareholder

Condition (as defined in Appendix A), the Regulatory Conditions or the Conditions was the

cause of or resulted in the occurrence of any of the aforementioned termination triggers.

5.11 Undertakings and Warranties. Each of the Sellers, SATS International and the Company have

agreed to certain undertakings and warranties as are customary for transactions of this nature

(the fundamental warranties provided by the Sellers, the “Sellers’ Warranties”). In addition:

5.11.1 Warrantors. the following warrantors:

(i) Craig Smyth;

(ii) François Mirallié;

(iii) Barry Nassberg;

(iv) John Batten; and

(v) Michael Simpson,

(collectively, the “Warrantors”) have entered into a warranty deed (the “Warranty

Deed”) with SATS International, pursuant to which the Warrantors have agreed to give

certain customary warranties in respect of the Target Group (the “Warranty Deed

Warranties”); and

5.11.2 W&I Policy. SATS International has taken out a warranty and indemnity insurance

policy with VALE Insurance Partners Europe B.V. (as underwriter and authorised

representative of the insurers in all matters arising out of and relating to the policy) to

cover all losses, liabilities, costs (including legal costs and experts’, consultants’ and

other professional fees), charges, expenses, actions, proceedings, penalties, taxes,

damages, claims and demands arising in relation to breaches of the Sellers’ Warranties

and the Warranty Deed Warranties.

6. SOURCE OF FUNDS

6.1 Estimated Total Acquisition Cost. The estimated total cost of the Proposed Acquisition (the

“Total Acquisition Cost”) 16 is approximately €1,340 million (approximately equivalent to

S$1,85117 million), comprising:

6.1.1 €1,271 million (approximately equivalent to S$1,755 million), being the Maximum

Aggregate Consideration; and

15 Based on a €:S$ exchange rate of 1:1.3809.
16 The calculations of the estimated Total Acquisition Cost does not include transaction expenses.
17 In this paragraph 6.1, figures in € have been converted to S$ based on a €:S$ exchange rate of 1:1.3809.



11

6.1.2 €69 million (approximately equivalent to S$95 million), being the estimated Lender Pay-

Off Amount18.

6.2 Method of Financing

6.2.1 The Company intends to finance the Proposed Acquisition with the proceeds from an

equity fund raising as further described below (the “Equity Fund Raising”), debt

financing, issuance of hybrid securities and/or internal cash resources (collectively, the

“Proposed Funding Plan”).

6.2.2 The base funding plan entails a S$1.7 billion Equity Fund Raising, with the balance

amount to be funded through internal cash resources. The final decision regarding the

proportion of equity, debt, hybrid securities and cash to be employed to fund the

Proposed Acquisition will be made by the Company at the appropriate time, taking into

account the optimum gearing level and prevailing market conditions.

6.2.3 The Company has also obtained an acquisition bridge facility for a Singapore dollar

equivalent amount of up to €1,200 million (approximately equivalent to S$1,657 million19)

to fund and complete the Proposed Acquisition, if required. The net proceeds generated

from the Proposed Funding Plan will then be applied towards repayment of the

acquisition bridge facility, if drawn.

6.3 Equity Fund Raising

6.3.1 The structure and timing of the Equity Fund Raising have not been determined by the

Company. The Equity Fund Raising may comprise, subject to the then-prevailing

market conditions, a renounceable rights issue of new Shares (“New Shares”) to

existing Shareholders on a pro rata basis (the “Rights Issue”), and may also be

combined with a private placement of New Shares to institutional and/or strategic

investors.

6.3.2 The Company continues to evaluate other alternatives to the Equity Fund Raising

(including the issuance of other hybrid securities or instruments convertible into New

Shares to institutional and/or strategic investors). The details of the Proposed Funding

Plan and application of proceeds will be announced on the SGXNET at the appropriate

time.

7. NO DIRECTORS’ SERVICE CONTRACTS

No person is proposed to be appointed to the Board as part of the Proposed Acquisition and no

director’s service contract is proposed to be entered into by the Company with any person in

connection with the Proposed Acquisition.

18 The Lender Pay-Off Amount figures all assume the relevant change of control consents or waivers are not received. The Lender
Pay-Off Amounts in relation to the €160 million revolving credit facility and €7.5 million overdraft facility are assumed to be €0.
The UK Grants repayment is assumed to be £4.9 million, which includes estimated potential future grants for the remainder of
2022. It is also assumed that no withholding tax is payable on the Lender Pay-Off Amount.
19 Based on a €:S$ exchange rate of 1:1.3809.
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8. LISTING MANUAL COMPUTATIONS AND PROPOSED ACQUISITION AS A MAJOR

TRANSACTION

8.1 Relative Figures. Based on the audited consolidated financial statements of the Group for the

financial year ended 31 March 2022 (“FY22”), the relative figures of the Proposed Acquisition

computed on the bases set out in Rule 1006(1) of the Listing Manual are as follows:

Rule 1006(b):

Net profits attributable to the assets acquired, compared with the

Group’s net loss

(367.2)%(2)

Rule 1006(c):

Aggregate value of the consideration given or received, compared with

the Company’s market capitalisation based on the total number of

issued Shares excluding treasury Shares

42.6%(3)

Notes:

(1) Rules 1006(a), (d) and (e) of the Listing Manual are not applicable to the Proposed Acquisition. Rule 1006(a) does

not apply to an acquisition of assets. Rule 1006(d) does not apply as the Company will not be issuing New Shares

as consideration for the Proposed Acquisition. Rule 1006(e) does not apply because the Company is not a mineral,

oil & gas company.

(2) The adjusted net profits of the Target Group for the 12-month period ended 31 March 2022 were approximately

€66 million (approximately equivalent to S$100 million20), which is based on (i) the unaudited financial statements

of the Target Group for the 12-month period ended 31 March 2022 prepared in accordance with French GAAP21

for the operating group and Dutch GAAP for the Dutch holding companies, and which has not been converted to

SFRS(I) and (ii) the inclusion of the financial effects for the Target Group’s material acquisitions referred to at

Paragraph 9.2.8, assuming these acquisitions were completed on 1 April 2021. The net loss of the Group for the

financial year ended 31 March 2022 was S$27 million. Under Rule 1002(3) of the Listing Manual, net profits means

“profit or loss including discontinued operations that have not been disposed of and before income tax and non-

controlling interests”.

(3) Based on the estimated Maximum Aggregate Consideration (being €1,271 million (approximately equivalent to

S$1,755 million)22) and the Estimated Lender Pay-Off Amount (being €69 million (approximately equivalent to S$95

million)) and the Company’s market capitalisation of S$4,340 million as at 27 September 2022, being the last full

day of trading prior to this Announcement. The market capitalisation of the Company is derived by multiplying

1,124,184,170 Shares in issue by the volume-weighted average traded price of S$3.86 on 27 September 2022,

being the last full day of trading prior to this Announcement.

8.2 Application of Rule 1015(7) of the Listing Manual. As the Proposed Acquisition is an

acquisition of profitable asset(s) and only the relative figure computed under Rule 1006(b) of

the Listing Manual exceeds 100%, pursuant to Rule 1015(7) of the Listing Manual, the Proposed

Acquisition does not constitute a “Very Substantial Acquisition” as defined under Chapter 10 of

the Listing Manual.

8.3 Major Transaction. As the relative figures computed under Rules 1006(b) and 1006(c) exceed

20%, the Proposed Acquisition therefore constitutes a “Major Transaction” as defined under

20 In this note (2), figures in € have been converted to S$ based on a €:S$ exchange rate of 1:1.5077, which was the exchange
rate as at 31 March 2022.
21 The unaudited financial statements of the Target Group were prepared in accordance with the French Commercial Code (“Code
de Commerce – Article L.233-16 et seq”) completed by the new regulation 2020-01 of the French Accounting Regulation’s
Committee replacing since 1 January 2021 the old regulation 99-02 of the French Accounting Regulation’s Committee (“Comite
de la reglementation comptable”).
22 In this note (3), figures in € have been converted to S$ based on a €:S$ exchange rate of 1:1.3809.
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Chapter 10 of the Listing Manual and is subject to the approval of Shareholders in general

meeting.

9. COMBINED PRO FORMA FINANCIAL EFFECTS

9.1 Bases. The combined pro forma financial effects of the Proposed Acquisition on the Group as

set out in this paragraph 9 is based on:

9.1.1 the audited consolidated financial statements of the Group for FY22; and

9.1.2 the unaudited financial statements of the Target Group for the 12-month period ended

31 March 2022, prepared in accordance with French GAAP for the operating group and

Dutch GAAP for the Dutch holding companies, and which have not been converted to

SFRS(I), on which basis the audited consolidated financial statements of the Group for

FY22 have been prepared.

9.2 Assumptions. For the purposes of illustrating the financial effects of the Proposed Acquisition,

the financial effects have been prepared based on, inter alia, the above bases and the following

assumptions:

9.2.1 the total acquisition cost, which includes the estimated aggregate consideration23 of

€1,257 million (approximately equivalent to S$1,736 million) and the Lender Pay-Off

Amount24 of €56 million (approximately equivalent to S$84 million), is €1,313 million

(approximately equivalent to S$1,820 million);

9.2.2 the financial effects of the Proposed Acquisition on the Group’s net tangible assets

(“NTA”), net asset value (“NAV”) and aggregate leverage are computed assuming that

the Proposed Acquisition was completed on 31 March 2022;

9.2.3 the financial effects of the Proposed Acquisition on the Group’s EPS is computed

assuming that the Proposed Acquisition was completed on 1 April 2021;

9.2.4 the structure and timing of the Equity Fund Raising have not been determined by the

Company. For illustrative purposes, the Equity Fund Raising is assumed to be

undertaken entirely by way of a renounceable rights issue, and assumes 609 million

New Shares being issued at an illustrative issue price of S$2.79 to raise S$1.7 billion in

aggregate proceeds. The remainder of the total acquisition cost, amounting to S$120

million, is assumed to be funded out of the Company’s cash reserves. The Company

continues to evaluate alternative modes of fund raising, which may entail a private

placement of New Shares or other forms of hybrid securities or instruments convertible

into New Shares to institutional and/or strategic investors;

23 For purposes of the Combined Pro Forma Financial Effects, the estimated aggregate consideration applies a rate of 2.5 per
cent to the Adjusted Base Consideration and Released Deposits as if the transaction were to close on 31 March 2023 and applies
a €:S$ exchange rate of 1:1.3809.
24 For the purposes of the Combined Pro Forma Financial Effects, the Lender Payoff Amount assumes that (i) the Brazil loans
and U.S. PSP notes balances are as of 31 March 2022, (ii) the €160 million revolving credit facility and €7.5 million overdraft
facility balances are €0 and (iii) the UK grants are not required to be repaid, and is based on a €:S$ exchange rate of 1:1.5077 as
at 31 March 2022.
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9.2.5 the exclusion of financial effects of a GAAP conversion from French GAAP for the

operating group and from Dutch GAAP for the Dutch holding companies into SFRS(I);

9.2.6 the exclusion of financial effects of purchase price allocation under SFRS(I) 3, for

illustrating the financial effects on the consolidated NTA of the Group;

9.2.7 the exclusion of transaction costs for the Proposed Acquisition;

9.2.8 the inclusion of the financial effects for the Target Group’s material acquisitions of

Mercury Air Cargo Services, LLC, Mercury Air Cargo, LLC and Maytag Aircraft LLC

(collectively, “Mercury”) and IAS Logistics DFW, LLC (“Pinnacle”), assuming these

acquisitions were completed on 1 April 2021, for illustrating the financial effects on the

consolidated earnings of the Group;

9.2.9 the exclusion of contingent liabilities of a maximum of £4.9 million (approximately

equivalent to S$7.5 million) 25 that may potentially arise as a result of the Proposed

Acquisition due to the change of control at the Target Group;

9.2.10 the Target Group’s financial information in € have been translated based on an

exchange rate of €1.000:S$1.508, and foreign exchange effects have been excluded;

and

9.2.11 the purchase consideration for illustrating the financial effects on the consolidated NTA

and NAV of the Group comprises the following:

(i) Base Consideration of €1,187 million (approximately equivalent to S$1,639

million); plus

(ii) an amount equal to the aggregate amount of (a) any Released Deposits (as

defined in the SPA), up to a maximum of €39 million (approximately equivalent

to S$54 million); and (b) an amount equal to €1 million (approximately

equivalent to S$1 million) calculated by applying the rate of 2.5 per cent. per

annum on each such Released Deposit from (and including) the date on which

such Released Deposit is refunded to the Target Group in cash to (and

including) the assumed Closing Date of 31 March 2023, such amount accrued

daily based on 365 days per annum; plus

(iii) an amount equal to €30 million (approximately equivalent to S$41 million),

calculated by applying the rate of 2.5 per cent. per annum to the amount equal

to the Adjusted Base Consideration (being the Base Consideration less the

Disclosed Transaction Costs), over the period from (and excluding) 31 March

2022 to (and including) the assumed Closing Date of 31 March 2023, such

amount accrued daily based on 365 days per annum.

9.3 Pro Forma Financial Effects. The pro forma financial effects of the Proposed Acquisition as

set out below are strictly for illustrative purposes and do not necessarily reflect the actual

25 Based on a £ to S$ exchange rate of 1:1.55.
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financial position and performance of the Company or the Group, prepared according to the

relevant accounting standards, following the Proposed Acquisition.

9.4 Combined Pro Forma Financial Effects

9.4.1 NTA

As at 31 March 2022 Immediately following

Closing

NTA (net of minority interest) of

the Group (S$ million)

1,049 (236)

Number of Shares excluding

Treasury Shares (million)

1,122 1,731

NTA (net of minority interest)

per Share (S$ cents)

93.5 (13.7)

9.4.2 NAV

As at 31 March 2022 Immediately following

Closing

NAV (net of minority interest)
of the Group (S$ million)

1,603 3,309

Number of Shares excluding

Treasury Shares (million)

1,122 1,731

NAV (net of minority interest)

per Share (S$ cents)

142.8 191.1

9.4.3 EPS

FY22 Immediately following Closing

Including

Amortisation of

Intangible

Assets26

Excluding

Amortisation of

Intangible Assets

Net profit attributable to the

owners of the Company for

FY22 (S$ million)

20 56 94

26 The inclusion of financial effects for the amortisation of intangible assets (net of tax effects) arising from the provisional purchase
price allocation under SFRS(I) 3 assuming the Proposed Acquisition was completed on 1 April 2021.
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Weighted average number of

Shares in issue used for

computing basic EPS

1,121 1,730 1,730

Weighted average number of

Shares in issue used for

computing diluted EPS

1,125 1,735 1,735

Net profit per Share (S$ cents) –

basic

1.8 3.2 5.4

Net profit per Share (S$ cents) –

diluted

1.8 3.2 5.4

9.4.4 Aggregate Leverage – Debt to Equity (Including the Company’s Lease Liabilities)

As at 31 March 2022 Immediately following

Closing

Equity (S$ million) 1,834 3,534

Debt (S$ million) 838 2,507

Debt to Equity Ratio 46% 71%

9.4.5 Aggregate Leverage – Net Debt to EBITDA27 (Including the Company’s Lease

Liabilities)

As at 31 March 2022 Immediately following

Closing

Net Debt (S$ million) 52 1,519

EBITDA (S$ million) 94 445

Net Debt to EBITDA 0.5x 3.4x

10. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

To the best of the knowledge of the Board: (i) none of the directors (other than in his/her capacity

as director or Shareholder, as the case may be) of the Company has any interest, direct or

27 EBITDA refers to earnings (including share of results of associates/joint ventures) before interest, tax, depreciation and
amortisation, and excludes other non-operating gain/loss.
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indirect in the Proposed Acquisition; and (ii) there are no substantial shareholders in the

Company who have any interest, direct or indirect, in relation to the Proposed Acquisition.

11. FURTHER INFORMATION

11.1 Circular. The Proposed Acquisition is subject to Shareholders’ approval. As such, a circular

containing further information on the Proposed Acquisition, together with a notice of the EGM,

will be despatched by the Company to Shareholders in due course.

11.2 Documents for Inspection. A copy of the SPA and the Warranty Deed will be made available

for inspection during normal business hours at the registered office of the Company for three (3)

months from the date of this Announcement.

11.3 Financial advisers. BofA Securities is the lead financial adviser to SATS Ltd. in respect of the

Proposed Acquisition. DBS Bank Ltd. is the financial adviser to SATS Ltd. in respect of the

Proposed Acquisition28.

12. TRADING CAUTION

Shareholders are advised to exercise caution in trading their Shares. The Proposed Acquisition

is subject to the Conditions and there is no certainty or assurance as at the date of this

Announcement that the Proposed Acquisition will be completed or that no changes will be made

to the terms thereof. The Company will make the necessary announcements when there are

further developments. Shareholders are advised to read this Announcement and any further

announcements by the Company carefully. Shareholders should consult their stock brokers,

bank managers, solicitors or other professional advisors if they have any doubt about the actions

they should take.

13. RESPONSIBILITY STATEMENT

The Directors (including those who may have delegated detailed supervision of the preparation

of this Announcement) collectively and individually accept full responsibility for the accuracy of

the information given in this Announcement (other than information relating to the Target Group

and the Sellers, including in this Announcement (the “Third Party Information”)) and confirm,

after making all reasonable enquiries that to the best of their knowledge and belief, the facts

stated and opinions expressed herein (other than information relating to the Third Party

Information) are fair and accurate in all material respects as at the date hereof, and that there

are no material facts the omission of which would make this Announcement misleading.

Where any information has been extracted or reproduced from published or otherwise publicly

available sources or obtained from the Sellers or the Target Group (including the Third Party

Information), the sole responsibility of the directors of the Company has been to ensure through

reasonable enquiries that such information is accurately extracted from such sources or, as the

case may be, reflected or reproduced in this Announcement. The directors of the Company do

not accept any responsibility for any information relating to the Third Party Information or any

information obtained from the Sellers or the Target Group.

28 In relation to advisory and regulatory matters in Singapore.
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For and on behalf of the Board

SATS Ltd.

Low Siew Tian

Assistant Company Secretary

28 September 2022

Singapore

Any enquiries relating to this Announcement should be directed during office hours to the following:

SATS Ltd.

Tel: (65) 6541 8200

BofA Securities

Global Investment Banking

Tel: (65) 6678 3655

DBS Bank Ltd.

Strategic Advisory

Tel: (65) 6878 2150
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Appendix A

Conditions Precedent

1. Conditions. Closing is conditional upon satisfaction (or waiver in accordance with the SPA) of

the following conditions, or their satisfaction subject only to Closing:

(a) Shareholder Condition

the passing at a general meeting of the Company of the Resolution required pursuant

to rule 1014 of the Listing Manual (the “Shareholder Condition”); and

(b) Regulatory Conditions

(i) clearance pursuant to Council Regulation (EC) 139/2004 (as amended) (the

“EU Regulation”) by way of the European Commission taking a decision (or

being deemed to have taken a decision) to either:

(1) find that the Proposed Acquisition does not fall within the scope of the

EU Regulation pursuant to Article 6(1)(a) of the EU Regulation;

(2) declare the Proposed Acquisition compatible with the internal market

pursuant to Articles 6(1)(b), 8(1) or 8(2) of the EU Regulation; or

(3) refer the whole or part of the Proposed Acquisition to the competent

authorities of one or more EU Member States under Article 9(3) of the

EU Regulation and:

(I) each such authority taking a decision with equivalent effect to

that referred to in paragraphs 1(b)(i)(1) or 1(b)(i)(2) above with

respect to those parts of the Proposed Acquisition referred to

it; and

(II) the European Commission taking any of the decisions referred

to in paragraphs 1(b)(i)(1) or 1(b)(i)(2) above with respect to

any part of the Proposed Acquisition retained by it;

(4) the occurrence of the following under the applicable Antitrust Laws in

each of the United States, Brazil, Singapore and Thailand:

(I) all required notifications and filings in relation to the Proposed

Acquisition having been made; and

(II) the expiry, lapsing or termination of all mandatory waiting and

other necessary time periods and any extensions thereof or,

where applicable, the obtaining of the necessary consents,

approvals or clearances from the relevant Regulatory Authority

of such jurisdiction in relation to the Proposed Acquisition;

(5) the occurrence of the following upon the preparation and submission

to the Committee on Foreign Investment in the United States (“CFIUS”)

of a joint voluntary notice regarding the Proposed Acquisition pursuant
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to 31 C.F.R. §800.501 (the “CFIUS Filing”) in accordance with the

requirements of section 721 of the Defense Production Act of 1950, as

amended, and all implementing regulations issued and effective

thereunder (together, the “DPA”):

(I) CFIUS having issued a written notification of CFIUS’s

determination that (i) the Proposed Acquisition does not

constitute a “covered transaction” under the DPA; or (ii) CFIUS

having completed its review and, if applicable, any

investigation of the CFIUS Filing, having determined that there

are no unresolved national security concerns with respect to

the Proposed Acquisition and concluded all action under the

DPA; or

(II) CFIUS having sent a report to the President of the United

States (the “President”) requesting the President’s decision

with respect to the Proposed Acquisition, and either (i) the

period under the DPA during which the President may

announce his or her decision having expired without his or her

taking any action to suspend or prohibit the Proposed

Acquisition; or (ii) the President having announced a decision

not to take any action to suspend or prohibit the Proposed

Acquisition; and

(6) the occurrence of the following under the applicable Foreign

Investment Laws in each of the United Kingdom, Denmark, France,

Germany and Spain:

(I) all required notifications and filings in relation to the Proposed

Acquisition having been made; and

(II) the expiry, lapsing or termination of all mandatory waiting and

other necessary time periods and any extensions thereof or,

where applicable, the obtaining of the necessary consents,

approvals or clearances from the relevant Regulatory Authority

of such jurisdiction in relation to the Proposed Acquisition; and

(c) No Orders:

no Authority shall have issued an Order or enacted by any Applicable Law that remains

in effect and makes illegal or prohibits Closing, provided that where such illegality or

prohibition only relates to part of the Target Group, this Condition shall only apply if

such part of the Target Group generated annual revenue exceeding €30,000,000

(calculated for the 12-month period ending on the Locked Box Date).

2. Definitions

In this Appendix A:

(a) “Antitrust Laws” means all Applicable Law in the relevant jurisdiction governing the

conduct of businesses in relation to anticompetitive agreements or concerted practices,
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dominant or monopoly market positions and the control of mergers, acquisitions and

joint ventures;

(b) “Applicable Law” means, in relation to any person, all applicable laws, statutes,

legislation, by-laws, rules, regulations, notifications, Orders, ordinances, codes, notices,

directions, circulars and/or other requirements of any Authority, in force from time to

time and to which such person is subject;

(c) “Authority” means any government, quasi-government, governmental department,

ministry, commission, bureau, court, agency, statutory or regulatory authority,

instrumentality or administrative body which is acting in such capacity;

(d) “Foreign Investment Law” means any Applicable Law in the relevant jurisdiction that

is designed or intended to prohibit, restrict or regulate actions by foreigners or non-

domiciled persons to acquire interests in domestic equities, securities, entities, assets,

land or interests on national security or public order grounds; and

(e) “Order” means a judgment, writ, injunction or decree.
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MEDIA RELEASE 

 

SATS TO ACQUIRE WFS TO BECOME LARGEST GLOBAL AIR CARGO HANDLER 

Transformational deal creates Americas-Europe-APAC network with more than 200 cargo 

and ground handling stations in over 20 countries 

Ability to support global customers with end-to-end solutions and build business resilience; 

capitalise on long-term growth in eCommerce and specialised cargo handling 

 

Singapore, 28 September 2022 – SATS Ltd. (SATS) today announced a proposed 

acquisition of Worldwide Flight Services (WFS), the world’s largest air cargo handling firm to 

create a global leader in the aviation services sector. The strategic acquisition will advance 

SATS’ twin growth engine strategy, expanding its network and capabilities in Asia and 

globally, while continuing to strengthen its Singapore core. SATS will acquire WFS from an 

affiliate of investment firm Cerberus Capital Management, L.P. (Cerberus) for a cash 

consideration of EUR 1.187B (SGD 1.639B). 

WFS generated revenue of EUR 1.722B (SGD 2.597B) and EBITDA of EUR 232M 

(SGD 350M) based on unaudited financials for the 12 months ended 31 March 2022. With an 

enterprise value of EUR 2.250B (SGD 3.107B), the transaction implies an EV/EBITDA 

multiple of 9.7x. On a pro forma basis as of 31 March 2022, it would be immediately 

financially accretive, raising earnings per share by 78% from 1.8 Singapore cents as reported 

in FY2022 to 3.2 cents on a pro forma basis, and increasing FY2022 pro forma revenue by 

more than 200%. Through initiatives that include cross-selling, network expansion and 

deeper eCommerce cargo partnerships, the combined entity is expected to capture 

meaningful run-rate EBITDA synergies in excess of SGD 100M.  

Kerry Mok, President and Chief Executive Officer of SATS, said: “This is a 

transformational opportunity for SATS and our proposed acquisition of WFS will create a 

global leader that can become the go-to provider of mission critical aviation services. From 

our hub in Singapore, and in our newly combined markets, SATS and WFS will be at the 

heart of global trade flows, operating in the world’s busiest airports and supporting the 

biggest companies. 
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“Our customers are telling us that they want seamless support across regions, in a way that 

simplifies and strengthens their own operations. Combining with WFS will let us meet those 

needs through new cargo handling solutions and capabilities, enhanced service quality, 

greater digitalisation, and better visibility and traceability across the whole supply chain. It is 

a hugely powerful combination for growth, as well as delivering greater business resilience.” 

A global leader 

The acquisition will enable SATS to better serve air cargo customers in strategic hubs in 

Asia, Europe and the US, as well as in complementary new growth markets including Latin 

America and Africa. The combined network covers trade routes responsible for more than 

50% of global air cargo volume. WFS operates in five of the top 10 cargo airports in North 

America and EMEA, including Los Angeles, Chicago, Miami, Frankfurt and Paris. SATS is 

already present in four of the top 10 cargo airports in Asia, including Hong Kong, Taipei, 

Singapore and Beijing. 

Led by SATS, the combined group will have a greater ability to capitalise on growth across 

the cargo supply chain, and benefit from stronger demand for eCommerce and specialised 

cargo handling for items such as pharmaceuticals and perishables. It will also add scale to 

SATS’ sustainability and ESG efforts, including decarbonisation and societal outreach as part 

of its purpose to feed and connect communities. 

WFS will become a wholly owned subsidiary of SATS after the proposed acquisition and will 

continue to be led by Chief Executive Officer Craig Smyth, alongside other key members of 

the senior WFS management team.  

“WFS has become the leading global air cargo logistics provider thanks to our commitment to 

customers, our experienced team, and our partners at Cerberus,” said Craig Smyth, WFS 

CEO. “As we look to our next stage of growth, this combination will deliver exciting benefits 

for our customers and our people. We have great respect for SATS and share similar values, 

and look forward to working with their senior team in building the pre-eminent aviation 

services platform. By bringing together our complementary strengths, we will be able to build 

on our trusted relationships around the world.” 
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The proposed transaction is expected to complete by March 2023 subject to conditions 

precedent (including requisite shareholder and regulatory approvals). A circular to SATS’ 

shareholders containing details of the proposed transaction and convening an extraordinary 

general meeting to approve the proposed transaction will be issued in due course. Temasek 

has provided an irrevocable undertaking to vote in favour of the transaction. 

SATS has committed funding in place through an acquisition bridge facility and will continue 

to evaluate its options with regards to the final funding structure. The base funding plan 

entails use of internal cash and an equity fundraising from existing shareholders and new 

strategic investors (which could include a placement of new shares or other hybrid securities 

or convertible instruments), with analysis on assumed financial effects duly disclosed on 

SGXNet. SATS remains committed to prudent balance sheet management and will provide 

further details in the circular.  

Euleen Goh, Chairman of SATS, said: “This acquisition has been carefully selected to fit 

our strategy of significant scale and value-added growth. The board is pleased to welcome 

Craig Smyth and his management team to augment the SATS leadership team led by Kerry 

as Group President and CEO, to build a world-leading cargo handling business. We look to 

bring the newly added capabilities to strengthen our partnership with our customers and 

support the drive for competitive standing of Singapore’s Changi Airport Hub.”  

In connection with this transaction, SATS was advised by BofA Securities as lead financial 

advisor, DBS Bank Ltd. as financial advisor, Latham & Watkins LLP as lead counsel and 

Allen & Gledhill LLP as Singapore counsel, with PwC Advisory Services Pte. Ltd. giving 

transaction advisory support. 

 

END 
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ABOUT SATS LTD. 

SATS is Asia's leading provider of food solutions and gateway services. Using innovative 

food technologies and resilient supply chains, we create tasty, quality food in sustainable 

ways for airlines, foodservice chains, retailers and institutions. With heartfelt service and 

advanced technology, we connect people, businesses and communities seamlessly through 

our comprehensive gateway services for customers such as airlines, cruise lines, freight 

forwarders, postal services and eCommerce companies. 

Fulfilling our purpose to feed and connect communities, SATS delights customers in over 60 

locations and 14 countries across the Asia Pacific, UK, and the Middle East. SATS has been 

listed on the Singapore Exchange since May 2000. For more information, please visit 

www.sats.com.sg. 

ABOUT WFS 

Founded in 1984, WFS is the world’s largest air cargo logistics provider and one of the 

leading providers of ground handling and technical services. Its 32,300 employees serve 

over 300 customers at 164 major airports in 18 countries on five continents. For more 

information, please visit www.wfs.aero. 

ABOUT CERBERUS 

Founded in 1992, Cerberus is a global leader in alternative investing with approximately $60 

billion in assets across complementary credit, private equity, and real estate strategies. It 

invests across the capital structure where its integrated investment platforms and proprietary 

operating capabilities create an edge to improve performance and drive long-term value. Its 

tenured teams have experience working collaboratively across asset classes, sectors, and 

geographies to seek strong risk-adjusted returns for our investors. For more information 

about its people and platforms, please visit www.cerberus.com. 
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MEDIA CONTACTS 

SATS Ltd. 
Carolyn Khiu 
Head, Corporate Communications 
DID: (65) 6541 8200 
Email: Carolyn_KhiuLW@sats.com.sg 
 
Tingyi Yuen 
Assistant Manager, 
Corporate Communications & Branding 
DID: (65) 6541 8200 
Email: TingYi_Yuen@sats.com.sg  
 

Philemon Foo 
Manager, Corporate Communications 
DID: (65) 6541 8200 
Email: Philemon_FooFM@sats.com.sg 
 
 
 

FGS Global  
Ben Richardson 
M: (852) 6011 6658 
E: ben.richardson@fgsglobal.com 
 

Richard Barton 
M: (41) 79 922 7892 
E: richard.barton@fgsglobal.com 
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Services Leader



Forward Looking Statement – Important Note

The following presentation contains forward-looking statements by the management of SATS Ltd. (“SATS”), relating to financial and 

market trends for future periods. 

Some of the statements contained in this presentation that are not historical facts are statements of future expectations with respect to 

the financial conditions, results of operations and businesses, and related plans and objectives. Forward-looking information is based 

on management’s current views and assumptions including, without limitation, prevailing economic and market conditions. These

statements involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ

materially from those in the statements as originally made. Such statements are not and should not be construed as a representation of 

future performance or commitment of SATS. In particular, any targets should not be regarded as a forecast or projection of future 

performance of SATS. It should be noted that the actual performance of SATS may vary significantly from such targets.
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01 TRANSACTION OVERVIEW
Accelerating the SATS Transformation



1

Note: WFS operating group financials prepared in accordance with French GAAP which does not incorporate adjustments under SFRS(I) 16 amongst other differences. EUR financials converted to SGD at EUR/SGD FX of 1.5077, the rate as at 31 March 2022; EUR purchase price and 

enterprise value converted at EUR/SGD FX of 1.3809

(1) Pro forma for full-year contribution from Mercury and Pinnacle acquisitions

(2) Taking into account cash, indebtedness and working capital of the Target as of 31 March 2022; subject to customary adjustments reflecting locked box arrangement, certain balance sheet adjustments and other items to be finalised at the time of completion

Accelerating the SATS Transformation

SATS has agreed to acquire 100% of Worldwide Flight Services (“WFS”)

▪ WFS is the clear market leader in air cargo handling 

▪ Global network across 164 locations and 18 countries

▪ Leading positions at key strategic hubs in Europe and North America

▪ WFS generated €1.7B (~S$2.6B) of Revenue(1) and €232M (~S$350M) of EBITDA(1) in LTM March 2022

Purchase price of equity of €1,187M (~S$1,639M)(2)

▪ Enterprise value of €2,250M (~S$3,107M)

▪ Implied Enterprise Value / EBITDA(1) of ~9.7x pre synergies

Prudent funding plan

▪ Committed funding in place to satisfy purchase price through an acquisition bridge facility

▪ Base funding plan entails S$1.7B of equity fund raising

▪ Remaining consideration to be funded out of cash reserves

Expected closing by end-March 2023

▪ Subject to customary regulatory approvals and SATS shareholder approval

▪ Temasek has provided an irrevocable undertaking to vote in favour of the proposed acquisition

✓ Combined company to become the largest global air 

cargo handler

✓ Unmatched and highly complementary global 

footprint across Americas-Europe-APAC

✓ Ability to service customers on a global scale

✓ Greater earnings resilience and diversification 

across geographies

✓ Immediately accretive to earnings per share

✓ Potential synergies in excess of S$100M EBITDA 

over the medium term
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Acquisition of WFS Accelerates Our Strategic Objectives

Hub Handling Aviation Catering

Reinforces Reinforces

Transforming SATS from an Asia-focused Operator to a Global Leader in Gateway and Food Solutions

Reinforces

Food 

Solutions

Cargo Handling:

Asia           Global



Note: WFS operating group financials prepared in accordance with French GAAP which does not incorporate adjustments under SFRS(I) 16 amongst other differences. EUR financials converted to SGD at EUR/SGD FX of 1.5077, the rate as at 31 March 2022

(1) Pro forma for full-year contribution from Mercury and Pinnacle acquisitions

(2) Calculated as (EBITDA – Total Capex) / EBITDA; figures are not adjusted for Mercury and Pinnacle acquisitions

(3) Based on reported revenue, not adjusted for Mercury and Pinnacle acquisitions

WFS is the Clear Market Leader in Air Cargo Handling

3

€1,722M
S$2,597M

CY18-21A CAGR: 6%

LTM March 2022 Revenue(1)

€232M
S$350M

Margin: 13%

LTM March 2022 EBITDA(1)

~80%

LTM March 2022

Cash Conversion(2)

North 
America

59%

EMEA

34%

South 
America

3%

Asia 

3%

Ground Handling

and Ancillary

21%

Cargo (incl. Express)

79%

Strategic Focus on Cargo
LTM March 2022 Revenue(3)

Diversified Global Footprint
LTM March 2022 Revenue(1)

✓ Largest global air cargo handler, with over 6.3M tonnes of cargo 

handled annually

✓ 164 locations across 18 countries, including 114 cargo stations with 

warehouse space of 800k+ sqm

✓ Diversified blue-chip customer base with relationships spanning 

up to 35 years

✓ Strong recurring revenues underpinned by unrivalled network 

solution, service, safety and security delivery

✓ Holistic suite of mission critical aviation services extending 

to express cargo handling, ground handling and ancillary services

✓ Highly experienced management team with proven track record 

in managing a large portfolio and executing across multiple jurisdictions
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2000 2022

Note: Visual representation of market consolidation is not drawn to scale and not indicative of actual market size

North America Europe Asia Rest of World Multi-Region Presence

Unique Opportunity to Acquire a Cargo Handling Asset of Scale

(FCS)

GSI Aviator
France

Handling

SEN

R.A. 

Hand

(Public)

✓ WFS has successfully led industry consolidation in cargo handling

✓ Strong track record of M&A integration and new business wins

✓ Acquisition propels SATS to global leader

✓ Creates comprehensive Americas-Europe-APAC cargo handling network



~50%

~20%

~30%

8 Countries

22
Cargo

Stations

85% / 15%

2.8M

Cargo Tonnes

Handled

Singapore / Others

55% / 45%

Food Solutions / 

Gateway and Others

63% / 37%

Americas / Others

79% / 21%

Cargo (incl. Express) 

/ Others

Highly Complementary & Transformational for SATS

5

23 Countries

205
Cargo + 

Ground

Stations

S$445M
FY2022

PF EBITDA(1) 

S$3.8B
FY2022 

PF Revenue(1) 

~45%

~25%

~30%

By Segment By Geography

Cargo 

(inc. Express)

Ground and 

Ancillary

Food 

Solutions

EMEA

Asia

Americas

15 Countries

114
Cargo

Stations 6.3M

Cargo Tonnes 

Handled

74
Ground

Stations

7 Countries

38
Ground

Stations

5 Countries

>9.0M
Cargo Tonnes 

Handled

Note: WFS operating group financials prepared in accordance with French GAAP which does not incorporate adjustments under SFRS(I) 16 amongst other differences. EUR financials converted to SGD at EUR/SGD FX of 1.5077, the rate as at 31 March 2022. Financials and 

operating statistics as of LTM March 2022, except for WFS cargo tonnage, which is as of CY2021, and mid-term target which is illustrative for FY2025 (ended March). Operating statistics include operations and proportionate volume from associates and joint ventures

(1) Combined financial figures presented illustratively as SATS + WFS without reconciliation of accounting standards. Refer to Chapter 10 announcement for bases and assumptions for the combined pro forma financial effects

Global Leadership & Scale in Cargo Handling Greater Mid-Term Earnings Resilience and Diversification

FY2022 Revenue

S$2.6B

LTM March 2022 

Revenue

S$1.2B 



North America

Cargo Stations

Ground Stations

65

43

6

Complementary Networks Creating Unmatched Global Footprint

South America

Ground Stations 19

EMEA

Cargo Stations

Ground Stations

51

10

Asia (Incl. Singapore)

Cargo Stations

Ground Stations

19

38

Ability to support changing 

needs of global customers 

with end-to-end solutions

Comprehensive global 

coverage across 

Americas – Europe – APAC

Strategically located 

infrastructure at key hubs –

>200 cargo and ground 

stations in >20 countries

Covering trade routes 

responsible for >50% of global 

air cargo volumes

NA<>APAC

(9% Global

Cargo)

Europe<>APAC

(11% Global

Cargo)

Europe<>NA

(6% Global

Cargo)

Domestic US

(19% Global 

Cargo)

WFS Presence

WFS Cargo Stations

WFS Ground Stations

SATS Stations

SATS Presence

Trade Routes

Intra-APAC

(23% Global Cargo)



02 OVERVIEW OF WFS
The Leading Global Air Cargo Handler



Note: WFS operating group financials prepared in accordance with French GAAP which does not incorporate adjustments under SFRS(I) 16 amongst other differences. EUR financials converted to SGD at EUR/SGD FX of 1.5077, the rate as at 31 March 2022. Financials and 

operating statistics as of LTM March 2022, except for cargo tonnage, which is as of CY2021

(1) Pro forma for full-year contribution from Mercury and Pinnacle acquisitions

Why WFS?

#1 Player in Air Cargo Handling #1 In Leading Cargo Stations in 

North America and Europe

Extensive & Strategically Located Infrastructure8 114
Cargo Stations

>800K m2

Warehouse Space

Cargo 
Tonnes >90%

Contract

Renewal 
Rate

Provider of Mission-Critical Services To Blue-Chip Customers 6.3M

Track Record of Consistent, Profitable Growth

S$2.6B

6%

Revenue(1)

CY18-21A CAGR

S$350M
EBITDA(1)

13% Margin

Highly Experienced & Proven Management Team >100
Collective Years

of Industry Experience

~30K
Employees

7



North America Europe South America Middle East and Africa Asia

Geographies 

Covered

Cargo Stations 65 45 - 2 2(1)

Ground Stations 43 10 19 - 2

Trucking Network 8 29 - - -

#1 Global Cargo Player (2x Larger Than the Next Competitor)#1 Player in Air Cargo Handling

8

Highly complementary network with minimal overlap

Density of network to support multi-station contracts 

Foundational positions in new growth markets in LatAm, Africa and 

India

Leadership positions at strategic hubs connecting both ends of key 

trade lanes across North America and Europe

EMEA

(34%)
N. AMERICA 

(59%)

S. AMERICA 

(3%)

Note: % split by region represents revenue breakdown as of LTM March 2022, pro forma for full-year contribution from Mercury and Pinnacle acquisitions

(1) Includes one station with upcoming operations in India 

WFS Station Footprint

Asia

(3%)



~811k m2

2019
Warehouse Space

Current
Warehouse Space

9

Well-Invested Platform to Support Sustainable Growth

Capacity Expansion Project 

in JFK Airport: +28,000m2

Capacity Expansion Project 

in Chicago O’Hare Airport: +12,000m2

Extensive & Strategically Located Infrastructure

Competitive Advantages 

Established portfolio

of ~170 on-airport 

lease warehouses

Long term leases with 

95%+ renewal rate

Multi-station 

solutions supported 

by a global network

Ongoing capacity 

expansion in response 

to customer demand  

100% owned or 

controlled network

Deep relationships 

with airports, regulators 

and aviation 

stakeholders

Access to key hubs 

and scale benefits

Best-in-class safety 

and security capability



Provider of Mission-Critical Services

10

Warehousing Freighter Ramp

SecurityLoading and 

Unloading

Storage of Cargo
Cargo 

Documentation

Trucking
Integrator 

Handling

Freight Forwarder Assistance

eCommerce
Pharma, Perishable and 

Dangerous Goods Handling

Special Handling

Value Added Services

Continued focus 

on contract 

harmonisation, 

driving 

profitability

Roll-out of 

incremental 

value-added 

services to 

serve customers 

globally

Capitalise on 

strong position 

to accelerate 

growth across 

stations via 

network accounts

Capacity 

expansion at 

existing and new 

stations to be the 

one-stop shop 

for customers

WFS Strategic 

Pillars Are 

Aligned with 

SATS

Ticketing

Special Assistance

Marshalling

Check-in

Baggage Handling

Boarding

Loading Aircraft

Infrastructure

Fuelling

Air Cargo Handling Offering Ground Handling and Ancillary Offerings

1 2 3 4



24%

12%

64%

Customer #1-5

Customer #6-10

Others

Diversified Blue-Chip Customer Base

11

Note: operating statistics as of YTD September 2021

Limited Revenue Concentration Customer Mix

Airlines

~50%

Integrators / 

Freighters

~25%

Freight 

Forwarders / 

Others

~25%

>90% renewal rates driving recurring 

revenue

Top 5 cargo customers have on average

20+ year relationships

Track record of successful expansion with 

key cargo customers across station network

~300 cargo customers spanning multiple 

locations
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Highly Experienced & Proven Management Team

Global Leadership

Support Functions Leadership

Regional Leadership

Years of Experience

WFS Group CEO

Craig Smyth

25+

Commercial

Barry Nassberg

35+
PMO(1)

Andrew Bonney

25+
M&A

Will Juggins

7+
IT

Pedro Garcia

25+

HSSE(2)

David Clark

20+
Legal & Compliance

Catherine Thomas

25+ Human Resources

Fabienne Bricaud

25+

WFS Group CFO

François Mirallié

20+
EMEAA

John Batten

35+
Americas

Michael Simpson

25+

(1) Project Management Office

(2) Health, Safety, Security & Environment



118

75

54

245
232

2018A 2019A 2020A 2021A LTM-Mar-22

920 936
843

1,121
1,244

396
490

238

276

326
185

153

1,315

1,427

1,081

1,582

1,722

2018A 2019A 2020A 2021A LTM-Mar-22

Cargo (incl. Express) Ground and Ancillary PF Adjustments

Margin

EBITDARevenue

€M 

9%

€M 

5% 5% 15% 13%

Track Record of Consistent, Profitable Growth

13

Note: WFS operating group financials prepared in accordance with French GAAP which does not incorporate adjustments under SFRS(I) 16 amongst other differences. Figures as of years ending December unless otherwise noted. 2021 and LTM March 2022 financials 

are pro forma for full-year contribution from Mercury and Pinnacle acquisitions

(1) Pro forma adjustments for Mercury and Pinnacle acquisitions

(2) Calculated as (EBITDA – Total Capex) / EBITDA. 2021 and LTM March 2022 figures are not adjusted for Mercury and Pinnacle acquisitions

Cash 

Conv(2) 67% 40% 74% 82% 79%

(1)



03 STRATEGIC RATIONALE
Creating a Global Aviation Services Leader and Delivering 

Immediate Earnings Accretion



Sustained 

eCommerce 

growth

✓Global eCommerce CAGR of 

10% and Southeast Asia 

eCommerce CAGR of 25%(1)

Demand for high 

value cargo handling 

capabilities

✓ Increasing demand for 

specialised services such as 

pharma requiring bespoke 

solutions

Evolving 

customer mix

✓Cargo handlers partnering 

directly with major 

eCommerce players and 

freight forwarders

Multi-modal and 

global solutions

✓Cargo handlers are critical 

players in managing complex 

global supply chains and 

providing frictionless 

connectivity

Pre-Pandemic: 

~50%
Current: 

~75%

1993 1997 2001 2005 2009 2013 2017 2021

Total Cargo Global GDP

Economic crisis in 2001 –

Negative impact on air cargo 

volumes over 1 year

-7.2%

-10.5%

(-3.4% in 2008; -7.4% in 2009)

-16.9%

(-2.5% in 2019; -7.4% in 2020)

Economic crisis in 2008 and 

2009 – Negative impact on air 

cargo volumes over 2 years

Trade war with China – Negative 

impact on air cargo volumes over 

2 years before sharp recovery

Freighter as a Percentage of Cargo Capacity

15% 
18% 

20% 
22% 

2019 2020 2021 2022E

Covid-19

eCommerce % of Global Air Cargo Volume

Proven Resilience Through the Cycle

Meaningful eCommerce and Customer Expansion Opportunity

eCommerce market accelerated post pandemic and 

expected to grow at 10% CAGR from 2020-2025

Significant shift in air cargo capacity 

from passenger belly towards freighter

Source: Boeing World Air Cargo Report, IATA, Albatross, eMarketer, e-Conomy SEA

(1) For the period from 2020 to 2025

Structural Growth Tailwinds 

The Global Air Cargo Handling Market is Growing & Resilient

14



Note: Peers station count and volume based on latest public information. SATS and WFS metrics include cargo operations proportionate volumes from associates and JVs. SATS volume as of LTM March 2022, WFS volume as of CY2021. Airport volumes 

sourced from Albatross and based on total volume at each airport across all market players

(1) John Menzies business

(2) Per management estimate

(3) Represents BRU and LGG. WFS is #1 in both stations

15

1 1
2

3

5

9

Cargo Volume (in M Tonnes)Global Cargo Stations Count

4 5
31

53

92

135

SATS WFS

2021 Strategic Positions in Major Airport Hubs (in M Tonnes)

0.9
1.3 1.5 1.5

2.5 2.5 2.7
3.1

3.7

4.5

DFW IND JFK LUK MIA ORD LAX SDF ANC MEM

1.0 1.1
1.5 1.6 1.7

2.1 2.1 2.3 2.3
2.6

CGN LUX LHR LEJ AMS CDG BEL FRA DXB DOH

1.1
1.4 1.6

2.0 2.0
2.6 2.8

3.3

4.0

5.0

BKK PEK SZX SIN CAN NRT TPE ICN PVG HKG

North America 

(Top 10 Airports Volume)

EMEA

(Top 10 Airports Volume)

APAC

(Top 10 Airports Volume)

#1 #1 #1 #1#3 #1 #3 #1 #1 #1 #1 #1 #3

#xx
Ranking(2)

(1) (1)

#2#2

(3)

Creating the Pre-Eminent Global Air Cargo Handling Platform
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Digital Transformation 

and Automation

Data Analytics 

and Insights

New Technology 

Deployment

Cybersecurity and 

Data Governance

End-to-End Visibility 

and Traceability

Technology 

Innovation

▪ Continuous digital 

transformation and 

automation to improve 

operational efficiency

▪ Digitise standard 

operating procedures

▪ Cutting-edge data 

analytics to evaluate 

and optimise operating 

performance

▪ Data visibility and 

predictability to assist 

demand planning

▪ Implement new 

technologies (e.g. 

automated vehicles, 

Internet of Things for 

tracking pallet location/ 

availability)

▪ Move data infrastructure 

to the cloud

▪ Accelerate 

cybersecurity defences 

across network

▪ Establish and 

strengthen data 

governance practices

▪ Establish end-to-end 

visibility and traceability 

for the combined cargo 

network

▪ Partner with leading 

tech companies to co-

design and develop 

innovative cargo 

handling and airport 

services

Combining Insights & Capabilities Across a Larger Network



Accelerate Cargo 

Automation

Cross-Selling and 

Network Expansion

eCommerce Cargo 

Partnerships 

Across the Globe

Reinforce 

Downstream Cargo 

Logistic Offering 

Other Identified 

Areas

17

Medium-term

▪ Leverage relationships 

across combined 

customer base to 

cross-sell and 

accelerate network 

expansion

Near-term
Near to medium-

term
Medium-term Near-term

▪ Leverage WFS leading 

eCommerce / express 

cargo handling proposition 

(highly efficient and able to 

handle time-sensitive 

customer requests) into 

Asia

▪ Larger combined 

capital base and scale 

enabling increased 

investment and 

learning sharing

▪ Establish and scale a 

downstream logistics 

business across 

geographies

▪ Economies of scale 

▪ Premium cargo

▪ Cost mutualisation 

Note: Run-rate EBITDA represents recurring annual EBITDA as result of revenue and cost synergies

Potential Run-rate EBITDA Synergies in Excess of S$100M



✓ Continued strong 

recovery in travel related 

businesses

✓ Potential run-rate 

EBITDA synergies in 

excess of S$100M over 

the medium term

18

1.2

3.8

FY2022
As Reported

FY2022
Pro Forma

Revenue (S$B)

94

445

FY2022
As Reported

FY2022
Pro Forma

EBITDA (S$M) Additional Earnings Upside

Note: Combined financial figures presented illustratively as SATS + WFS without reconciliation of accounting standards. Refer to Chapter 10 announcement for bases and assumptions for the combined pro forma financial effects

(1) SATS EBITDA includes share of results of associates/joint ventures and excludes one-off items

3.2

1.8

5.4

FY2022
As Reported

FY2022
Pro Forma

EPS (S¢)

Step Change in Revenue and EBITDA Immediate Earnings Accretion

~3x ~5x ~2x

Excluding Amortisation

of Intangible Assets

Delivering Positive Financial Impact

(1)
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(1) Combined financial figures presented illustratively as SATS + WFS in FY2025 (ended March)

SATS – LTM March 2022 Pro Forma – Mid-term Target(1)

Increased 

geographical 

diversification

Expansion into EMEA 

and North American 

markets

Increased exposure to 

the resilient cargo 

segment

Continued exposure 

to attractive food 

segment (aviation and 

non-aviation)

Ground Handling

Food Solutions

Cargo

Ground Handling and Ancillary

Food Solutions

Cargo (Inc. Express)
~15%

~30%
~55%

Ex. Singapore

Singapore

Asia

Americas

EMEA

~85%

~15%

~50%

~20%

~30%

~45%

~25%

~30%

Reinforcing Diversification & Resilience
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Indicative Sources & Uses 
✓ Committed funding in place to satisfy purchase price through 

an acquisition bridge facility (if required)

✓ SATS remains committed to prudent balance sheet 

management 

✓ Base funding plan entails S$1.7B of equity fund raising, which 

may comprise a renounceable rights issue to shareholders 

and a private placement of common or hybrid equity to 

institutional and/or strategic investors

✓ Remaining consideration to be funded out of cash reserves

✓ Existing WFS debt equal to ~S$1.7B to remain in place

✓ Strong cash generation from combined operations provides 

comfort around deleveraging trajectory (including potential 

debt repayment from existing cash balance)

Sources S$M Uses S$M

Equity Fundraising 1,700 Estimated Aggregate Consideration(1) 1,736

Cash 120 Lender Pay-off Amount 84

Total Sources of Funds 1,820 Total Uses of Funds 1,820

46%

71%

FY2022
SATS Standalone

FY2022
Pro Forma Base Funding Plan

Leverage 

Net Debt / EBITDA 0.5x 3.4x

Indicative Financing Plan

Note: Combined financial figures presented illustratively as SATS + WFS without reconciliation of accounting standards. Refer to Chapter 10 announcement for bases and assumptions for the combined pro forma financial effects

(1) Includes ticking fees of 2.5% p.a. and amount of released deposits as if the transaction were to close on 31 March 2023

(2) SATS EBITDA includes share of results of associates/joint ventures and excludes one-off items

Debt to Equity

(2)
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Shareholder approval

▪ SATS to convene an Extraordinary General Meeting by early 2023 

▪ Temasek, which owns ~40%, has agreed to vote in favour of the proposed acquisition 

Other conditions

▪ Customary regulatory clearances

▪ Other customary closing conditions

Expected closing by end-March 2023

Closing Conditions & Timing
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We expect closing by end-March 2023 subject to shareholder and regulatory approvals 

Transaction is immediately EPS accretive, brings significant potential synergies and will deliver value 

to all our stakeholders

Our portfolio will become more geographically diversified with increased focus on cargo handling –

a sector with proven resilience and supported by structural growth tailwinds 

SATS will become the largest global air cargo handler with an unmatched footprint and ability to 

service customers on a global scale 

WFS is a highly strategic and complementary asset that will transform the SATS portfolio

Concluding Remarks
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