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iFAST Corporation (IFAST SP) 
9M26: Earnings Beat; Record AUA And Strong Banking Growth 

Highlights 
• 9M26 revenue of S$483.5m (+33% yoy) and PATMI of S$90.3m (+34% yoy) 

were above expectations, forming 77%/80% of our full-year forecasts. 

• AUA hit a record S$36.76b (+20% yoy), with 9M26 net inflows of S$3.80b. 
iGB recorded 3Q26 PBT of S$3.29m (+965% yoy). 

• We expect a net margin improvement for 2027 on better operating leverage. 
Maintain BUY with a lower target price of S$10.16, based on 23x 2027F PE.

 

9M26 Results 

Year to 31 Dec (S$m) 9M26 9M25 yoy % chg 3Q26 3Q25 2Q26 yoy % chg qoq % chg

Revenue 483.5 363.0 +33.2 167.0 135.8 162.0 23.0 3.1

Net revenue 323.9 237.3 +36.5 110.7 89.5 108.3 23.7 2.2

Net revenue margin (%) 67.0 65.4 +1.6ppt 66.3 65.9 66.9 +0.4ppt (0.6ppt)

PATMI 90.3 67.2 +34.4 32.4 26.0 29.8 24.6 8.7

PATMI margin (%) 18.7 18.5 +0.2ppt 19.4 19.1 18.4 +0.3ppt +1.0ppt
Source: iFAST, UOB Kay Hian 

Analysis 
• 9M26 earnings slightly above expectations. iFAST Corporation (iFAST) 

delivered 3Q26 revenue of S$167.0m (+23.0% yoy) and PATMI of S$32.4m
(+24.5% yoy), bringing 9M26 revenue to S$483.5m (+33.2% yoy) and PATMI 
to S$90.3m (+34.4% yoy), forming 77%/80% of our full-year forecasts 
respectively. Growth was driven by continued strength in the core wealth 
management platform and stronger contributions from iFAST Global Bank 
(iGB). Operating expenses rose 22.9% yoy to S$71.6m in 3Q26 (9M26: 
S$215.3m, +38.0% yoy), mainly due to higher staff costs, which management 
expects to moderate towards 2028 through fewer contract renewals and 
greater AI adoption to improve efficiency. 

• New record-high AUA, broad-based across markets. Assets under 
administration (AUA) reached a new high of S$36.76b as at end-Sep 26 
(+20.0% yoy, +1.7% qoq), driven by healthy net inflows of S$1.24b in 3Q26 
(9M26: S$3.80b). All markets posted record AUA: Singapore +16.6% yoy, 
Hong Kong +22.4% yoy, Malaysia +28.7% yoy, China +52.9% yoy. By 
product, stocks and ETFs recorded the strongest growth at 41.0% yoy, while 
unit trusts and cash accounts and deposits grew 18.4% and 19.8% yoy 
respectively. Management reiterated its Vision 2030 target of S$100b AUA, 
implying a 25.6% CAGR from end-25, supported by the continued expansion 
of its wealth management platforms. 

Key Financials 

Year to 31 Dec (S$m) 2024 2025 2026F 2027F 2028F

Net turnover  383 515 625 718 830 

EBITDA  141 202 202 227 262 

Operating profit  114 169 159 175 203 

Net profit (rep./act.)  67 100 121 135 154 

Net profit (adj.)  67 100 121 135 154 

EPS  (S$ cent) 21.9 32.8 38.9 43.7 49.6 

PE (x) 36.5 24.4 20.6 18.3 16.1 

P/B (x) 7.4 5.9 5.0 4.2 3.5 

EV/EBITDA (x) 9.9 6.9 6.9 6.2 5.4 

Dividend yield (%) 0.7 1.1 1.3 1.4 1.9 

Net margin (%) 17.4 19.4 19.3 18.9 18.5 

Net debt/(cash) to equity (%) (183.0) (168.1) (215.6) (196.2) (181.3)

Interest cover (x) 99.5 66.3 n.a. n.a. n.a.

ROE (%) 23.5 28.0 27.2 25.2 24.0 

Consensus net profit  (S$m) - - 131 159 -

UOBKH/Consensus (x) - - 0.92 0.85 -
Source: iFAST, Bloomberg, UOB Kay Hian 
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BUY (Maintained) 

Share Price 
Target Price 
Upside 
Previous TP 

S$8.00 
S$10.16 
+27.0% 

S$12.18 

 

Stock Data 

GICS sector Financials

Bloomberg ticker: IFAST SP

Shares issued (m): 306.6

Market Cap (S$m): 2,452.5

Market cap (US$m): 1,913.8

3-mth avg t'over (US$m): 6.6

 

Price Performance (%) 

52-week high/low S$11.06/S$7.72
 

1mth 3mth 6mth 1yr YTD 

(8.0) (11.4) (9.9) (18.5) (16.0) 

 

Major Shareholders (%) 

Lim Chung Chun 19.72

Lim Wee Kian 6.38

 

Balance Sheet Metrics 

FY26 NAV/Share (S$) 1.59

FY26 Net Cash/ Share (S$) 3.44

 

Price Chart 

 

Source: Bloomberg 

 

Company Description  

iFAST is a wealth management fintech platform 
headquartered in Singapore. It provides a comprehensive 
range of investment products and services to financial 
advisory firms, financial institutions, banks, internet 
companies, multinational companies, as well as retail and 
high net worth investors in Asia. 
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• Third interim dividend raised; 2026 guidance maintained. A third interim 
dividend of 3.20 S cents/share was declared (+39.1% yoy), bringing 9M26 
dividend to 8.70 S cents/share (+47.5% yoy). Management maintained its 
2026 dividend guidance of at least 12 S cents/share (+43.0% yoy), supported 
by a healthy ROE of 27.6% and improved payout ratio of 29.4% (9M25: 
26.5%). Management expects to gradually increase dividend payouts as 
profitability and shareholders' equity improve, while retaining flexibility to fund 
future growth. 

• Operating leverage likely to support margin improvement from 2027. 
Operating expense growth moderated to 22.9% yoy in 3Q26 compared with
38.0% yoy in 9M26, slightly below revenue growth of 23.0% yoy. Staff costs 
continued to rise due to the expansion of Hong Kong's ePension business, 
increasing 35.0% yoy in 3Q26 compared with 56.3% yoy for 9M26. 
Management expects overall profit margins to improve from 2027, supported 
by greater AI adoption, improved ePension operating efficiency and lower 
headcount requirements through fewer contract renewals and natural attrition 
towards 2028. 

• iGB achieved record profitability, with FY26 PBT expected to exceed 
S$10m. iGB reported record PBT of S$3.29m in 3Q26 (+964.7% yoy, +71.4% 
qoq), bringing 9M26 PBT to S$5.90m (+193.5% yoy). Net revenue surged 
67.1% yoy to S$15.55m in 3Q26, supported by strong deposit growth across 
its digital personal banking and business banking divisions. Customer 
deposits grew 31.2% yoy to S$2.04b as at end-Sep 26. Management expects 
FY26 PBT to exceed S$10m (FY25: S$3.11m), with iGB now the group's 
third-largest revenue contributor. Longer term, iGB targets a net interest 
margin of 125-150bp and an overall revenue margin of 200bp, including non-
interest income from remittances. 

• Hong Kong remained the largest profit contributor despite softer 
quarterly earnings. Hong Kong contributed S$18.50m in 3Q26 profit (-4.6% 
yoy), bringing 9M26 profit to S$54.32m (+14.5% yoy), remaining the group's 
largest geographical profit contributor. Net revenue rose 15.1% yoy to 
S$53.53m in 3Q26 (9M26: S$168.41m, +45.8% yoy), supported by the 
ePension business and core wealth management platform. Despite softer 
quarterly earnings, ePension remains a key long-term growth driver, with 
management focusing on improving service quality and operating efficiency 
following the completion of onboarding. 

Valuation/Recommendation 
• Maintain BUY with a lower PE-based target price of S$10.16. We lower 

our PE multiple to 23x 2027F PE (1SD below its historical mean), from 27x 
previously, to reflect the broader industry de-rating and moderation in sector 
valuations. We remain positive on iFAST’s growth prospects, supported by 
continued AUA expansion and increasing contributions from iGB. 

Earnings Revision/Risk 
• We raise our 2026-27 earnings forecasts by 6.5%/1.8% respectively, 

reflecting expectations of improving profitability from moderating headcount 
costs and greater operating efficiencies driven by ongoing AI initiatives. 

Share Price Catalyst 
• Higher-than-expected growth in AUA and net inflows. 

• Higher profitability coming from lower staff costs and more AI initiatives. 

• Lower-than-expected costs incurred for the eMPF platform. 

 2030’s S$100b AUA Target By Market 

 2025 AUA 
(S$ billion) 

2030 AUA 
(S$ billion) 

CAGR 

Singapore 22.5 62.1 22.5% 

Hong Kong 3.6 11.6 26.2% 

iFAST Global Bank 1.6 15.0 56.9% 

Others 4.3 11.3 21.6% 

Total 32.0 100.0 25.6% 
Source: iFAST, UOB Kay Hian 

 

AUA By Market 

Source: iFAST, UOB Kay Hian 

 

AUA By Product 

Source: iFAST, UOB Kay Hian 

 

Historical PE Band 

 
Source: iFAST, UOB Kay Hian 
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Profit & Loss 

Year to 31 Dec (S$m) 2025 2026F 2027F 2028F 

Net turnover 514.7 625.3 717.9 830.4 

EBITDA 201.7 202.0 227.2 261.6 

Deprec. & amort. 33.1 42.6 52.0 58.6 

EBIT 168.6 159.3 175.2 203.0 

Total other non-operating income (47.4) (47.4) (47.4) (47.4) 

Associate contributions 0.0 0.0 0.0 0.0 

Net interest income/(expense) (3.0) 32.2 33.2 26.0 

Pre-tax profit 118.2 144.2 161.0 181.6 

Tax (18.3) (23.8) (25.8) (28.1) 

Minorities 0.1 0.2 0.2 0.2 

Net profit 100.0 120.5 135.5 153.7 

Net profit (adj.) 100.0 120.5 135.5 153.7 
 

 Balance Sheet 

Year to 31 Dec (S$m) 2025 2026F 2027F 2028F 

Fixed assets 71.5 67.7 64.6 57.2 

Other LT assets 400.7 370.4 385.5 400.1 

Cash/ST investment 724.3 1,092.7 1,185.6 1,286.7 

Other current assets 1,235.1 1,034.4 1,069.4 1,125.3 

Total assets 2,431.6 2,565.3 2,705.1 2,869.3 

ST debt 12.3 12.3 12.3 12.3 

Other current liabilities 1,815.4 1,872.8 1,921.4 1,984.4 

LT debt 42.8 30.0 21.0 14.7 

Other LT liabilities 163.1 163.1 163.1 163.1 

Shareholders' equity 398.0 487.2 587.4 694.9 

Minority interest (0.1) (0.1) (0.1) (0.1) 

Total liabilities & equity 2,431.6 2,565.3 2,705.1 2,869.3 
 

 

Cash flow 

Year to 31 Dec (S$m) 2025 2026F 2027F 2028F 

Operating  586.8 226.2 230.5 250.0 

Pre-tax profit 118.2 144.1 161.0 181.6 

Tax 0.0 0.0 0.0 0.0 

Deprec. & amort. 33.1 42.6 52.0 58.6 

Associates (0.0) (0.0) (0.0) (0.0) 

Working capital changes 422.6 (22.8) (44.8) (52.4) 

Non-cash items 12.6 12.6 12.6 12.6 

Other operating cashflows 0.3 49.7 49.7 49.7 

Investing (415.7) (55.5) (63.8) (65.6) 

Capex (growth) (31.1) (55.5) (63.8) (65.6) 

Investment (384.6) 0.0 0.0 0.0 

Proceeds from sale of assets 0.0 0.0 0.0 0.0 

Others 0.0 0.0 0.0 0.0 

Financing (40.0) (42.2) (48.1) (55.1) 

Dividend payments (22.7) (31.3) (35.2) (46.1) 

Proceeds from borrowings 27.4 0.0 0.0 0.0 

Loan repayment (30.1) 0.0 0.0 0.0 

Others/interest paid (14.6) (10.9) (12.8) (9.0) 

Net cash inflow (outflow) 131.0 128.5 118.7 129.3 

Beginning cash & cash equivalent 622.8 724.3 829.0 921.9 

Changes due to forex impact 5.5 0.0 0.0 0.0 

Ending cash & cash equivalent 759.3 852.8 947.7 1,051.2 
 

 Key Metric 

Year to 31 Dec (%) 2025 2026F 2027F 2028F 

Profitability     

EBITDA margin 39.2 32.3 31.7 31.5 

Pre-tax margin 23.0 23.1 22.4 21.9 

Net margin 19.4 19.3 18.9 18.5 

ROA 4.8 4.8 5.1 5.5 

ROE 28.0 27.2 25.2 24.0 

      

Growth     

Turnover 34.4 21.5 14.8 15.7 

EBITDA 42.7 0.1 12.5 15.1 

Pre-tax profit 42.0 22.0 11.7 12.8 

Net profit 49.9 20.5 12.4 13.4 

Net profit (adj.) 49.9 20.5 12.4 13.4 

EPS 49.9 18.4 12.4 13.4 

      

Leverage     

Debt to total capital 12.2 8.0 5.4 3.7 

Debt to equity 13.9 8.7 5.7 3.9 

Net debt/(cash) to equity (168.1) (215.6) (196.2) (181.3) 

Interest cover (x) 66.3 n.a. n.a. n.a. 
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS 
 
This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at this link or by scanning the QR code below:  

 
The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions 
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to 
recipients in the United States and other applicable jurisdictions. 
 
Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell 
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser 
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision. 
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 
 
Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report. 
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the 
Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 
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