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Key Indices 

 Prev Close 1D % 1W % 1M % YTD % 
DJIA 51267.9 0.2 (0.4) (4.0) 6.7 
S&P 500 7774.0 0.7 1.2 0.7 13.6 
FTSE 100 10497.9 0.3 (1.7) (3.1) 5.7 
AS30 8859.2 0.1 0.1 (3.7) (1.8) 
CSI 300 4357.6 0.3 (4.1) (4.4) (5.9) 
FSSTI 5664.3 0.5 (1.1) (2.4) 21.9 
HSCEI 8051.7 0.3 (1.4) (5.9) (9.7) 
HSI 24040.3 0.3 (1.9) (6.3) (6.2) 
JCI 6118.9 1.4 (0.5) (7.8) (29.2) 
KLCI 1631.8 0.1 (2.3) (4.5) (2.9) 
KOSPI 7003.7 0.5 (1.1) 4.7 66.2 
Nikkei 225 69946.9 2.4 6.2 7.6 39.0 
SET 1576.5 0.3 (1.6) (1.2) 25.1 
TWSE 49712.0 2.6 3.5 6.8 71.6 
      BDI 3070 (2.5) (6.1) (15.4) 63.6 
CPO (RM/mt) 4365 (0.6) (2.4) (6.3) 11.0 
Brent Crude (US$/bbl) 100 (1.9) (4.7) 4.2 64.9 

Source: Bloomberg 
 
 

 Corporate Events 
 Venue Begin Close

New Economy Conference at The Ritz Carlton Hotel Malaysia 07 Oct 07 Oct

NDR with Food Empire Holdings Ltd (FEH SP) Malaysia 08 Oct 08 Oct

Small & Mid-Caps Corporate Day Singapore 21 Oct 21 Oct

 

Corporate and Macro Calendar 
Economic Indicator/Event  Date

MAS 12-Week Bill Auction  6 Oct

MAS 4-Week Bill Auction  6 Oct

Foreign Exchange Reserves SEP  7 Oct

6-Month T-Bill Auction  8 Oct
 

 

Top Stories 

Company Update | CapitaLand Ascott Trust (CLAS SP/BUY/S$0.83/Target: S$0.99) Page 2 → 

• CLAS has recycled capital by deploying divestment proceeds from The Robertson House to acquire the higher-
yielding Coliwoo Midtown with an EBITDA yield of 4.1%. The transaction is estimated to be 2.4% accretive to DPU. 
CLAS has sizeable past divestment gains totalling S$300m, which could be distributed to offset negative impact 
from ongoing AEIs to stabilise DPU. Maintain BUY. Target price: S$0.99. 

 

 

Market Spotlight 

 Page 5 → 

• US stocks were higher on Monday. All indices rose as materials, communication service and energy sectors 
gained. There were more advancers than decliners on the NYSE. 

• The FSSTI rose 29.51 points to 5,664.33, on the back of strength in Singtel, DBS and OCBC Bank. Both mid- and 
small-cap indices rose, with a broad market advance on S$1.83b turnover. 

 

 

Technical Analysis 

Singapore Airlines (SIA SP) Page 6 → 

• Trading Buy Range: S$6.65-6.66  

 

Parkway Life Real Estate Investment Trust (PREIT SP) Page 6 → 

• Trading Sell Range: S$3.97-3.98  

 

 

 

 

 

 

 

 
Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent of the fundamental 

research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our fundamental BUY/HOLD/SELL rating. 
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CapitaLand Ascott Trust (CLAS SP) 
Disciplined Reconstitution To Pivot Towards The Living Sector 

Highlights 
• CLAS has recycled capital by deploying divestment proceeds from The 

Robertson House to acquire the higher-yielding Coliwoo Midtown with an 
EBITDA yield of 4.1%. The transaction is estimated to be 2.4% accretive to 
DPU. 

• CLAS has sizeable past divestment gains totalling S$300m, which could be 
distributed to offset negative impact from ongoing AEIs to stabilise DPU. 

• CLAS continues to create value through disciplined portfolio reconstitution. It 
provides an attractive 2027F DPU yield of 7.3% due to unit price correction 
of 13.1% ytd. Maintain BUY. Target price: S$0.99. 

Analysis 
• Acquiring Coliwoo Midtown in Singapore. CapitaLand Ascott Trust 

(CLAS) is acquiring Coliwoo Midtown for S$134m, recycling capital from the 
divestment of The Robertson House into a higher-yielding asset with an 
EBITDA yield of 4.1%. The asset has a 10-year triple-net master lease with 
fixed rent and annual indexation. The transaction is estimated to be 2.4% 
accretive to DPU. Located in the Bugis-Bras Basah precinct, Coliwoo 
Midtown has 212 rooms, ranging from two- to five-bedroom units. The newly 
refurbished property benefits from inflows of international students and 
expatriate professionals seeking flexible accommodation. Educational 
institutions nearby include Singapore Management University, School Of The 
Arts, Nanyang Academy of Fine Arts and LaSalle. It is conveniently located 
near four MRT stations, namely Bencoolen, Bras Basah and Bugis and 
Rochor. The acquisition is expected to complete in 4Q26. 

• Singapore’s co-living market is underpenetrated. Coliwoo Midtown’s 
occupancy was 90% in Jul 26, while the average length of stay was six to 
nine months. The potential to top up the remaining 51-year leasehold tenure 
to a fresh 99-year lease strengthens the asset’s long-term investment appeal. 
Living assets now account for 19.5% of portfolio valuation, moving closer to 
its medium-term allocation target of 25-30%. 

• Divested The Robertson House in Singapore. CLAS has completed the 
divestment of The Robertson House by The Crest Collection for S$360m, 
representing an attractive exit yield of 2.3% and a premium of 4.0% above 
book value, in Jul 26. The selling price was attractive at about S$1.1m per 
key. The transaction generated net proceeds of S$342m and net gain of 
S$38m. The divestment underscores CLAS’ disciplined capital recycling 
strategy, which enhances financial flexibility to redeploy capital into higher-
yielding assets. Singapore remains one of CLAS’ core markets with the 
ongoing redevelopment of Somerset Clarke Quay. 

 

Key Financials 

Year to 31 Dec (S$m) 2024 2025 2026F 2027F 2028F
Net turnover 810 838 766 791 854
EBITDA 331 344 303 325 359
Operating profit 293 307 266 288 320
Net profit (rep./act.) 227 310 186 148 171
Net profit (adj.) 140 74 118 148 171
EPU (S$ cent) 3.7 1.9 3.1 3.8 4.4
DPU (S$ cent) 6.1 6.1 6.1 6.1 6.0
PE (x) 22.4 43.1 27.0 21.7 18.9
P/B (x) 0.7 0.7 0.7 0.7 0.8
DPU yld (%) 7.3 7.3 7.3 7.3 7.2
Net margin (%) 28.0 37.1 24.3 18.7 20.1
Net debt/(cash) to equity (%) 53.0 52.8 53.1 57.4 58.9
Interest cover (x) 3.3 3.4 3.3 3.6 3.8
ROE (%) 4.8 6.4 3.8 3.1 3.6
Consensus DPU (S$ cent) - - 6.1 6.1 6.1
UOBKH/Consensus (x) - - 1.00 1.00 0.99
Source: CapitaLand Ascott Trust, Bloomberg, UOB Kay Hian 
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BUY (Maintained) 
Share Price 
Target Price 
Upside 
Previous TP 

S$0.83 
S$0.99 
19.3% 

S$1.03 

 

Stock Data 

Sector Real Estate

Bloomberg ticker CLAS SP

Shares issued (m)     3,856.6 

Market cap (S$m)     3,201.0 

Market cap (US$m)     2,500.6 

3-mth avg daily t’over (US$m) 4.9

 

Price Performance (%) 

52-week high/low S$0.99/S$0.82
 

1mth 3mth 6mth 1yr YTD

(2.4) (7.3) (7.3) (14.0) (13.1)

 

Major Shareholders (%) 

Temasek Hldgs 30.0 

 

Balance Sheet Metrics 

FY26 NAV/Share (S$) 1.14

FY26 Net Debt/Share (S$) 0.66

 

Price Chart 

 

Source: Bloomberg 

 

Company Description  

CLAS invests in income-producing real estate predominantly 
used as serviced residences, hotels, rental housing, student 
accommodation and other hospitality assets on a global 
basis. 
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1H26 Results 

Year to 31 Dec (S$m) 1H26 yoy % Chg Remarks 

Gross Revenue 370.9 -6.9 Closures of The Cavendish London and Madison Hamburg. 

Net Property Income (NPI) 161.6 -11.5 Completed divestment of CCST in Oct 25. 

Finance Costs (50.8) -5.9 Cost of debt eased 0.1ppt yoy to 2.8% in 1H26. 

Distributable Income 97.5 +1.0 Top-up S$13.4m from past divestment gains. 

DPU (S cents) 2.53 0.0 Retained S$9.6m from non-periodic items. 

Source: CLAS, UOB Kay Hian 
 

• Same-store performance resilient in 1H26. CLAS reported 1H26 DPU of 
2.53 S cents (flat yoy), which is in line with our expectation. Core DPU 
declined 10% yoy due to: a) net divestment proceeds from Citadines Central 
Shinjuku Tokyo (CCST) of JPY21b (S$187m) have yet to be fully received 
and fully deployed, b) ongoing AEIs at The Cavendish London and Madison 
Hamburg, and c) one-off withholding tax adjustment in China and land tax 
adjustment in Australia. CLAS recorded non-periodic items totalling S$23.8m 
in 1H26, of which S$9.6m (40%) was retained. CLAS topped up distribution 
by S$13.4m to mitigate the negative impact of disruption from the AEIs. 

• Committed to deliver stable DPU. CLAS has a sizeable pool of past 
divestment gains totalling S$300m. Management is committed to stabilising 
DPU by distributing past divestment gains, estimated at about S$300m, to 
offset negative impact from ongoing AEIs and recent divestments. 

• Aggregate leverage eased 1.2ppt qoq to 37.7% as of Jun 26 after repaying 
high-interest debt using divestment proceeds from CCST. Interest coverage 
ratio is stable at 2.9x. Effective cost of borrowings remains low at 2.8%. 
Management expects cost of borrowings to remain stable in 2H26. We 
expect cost of dent to gradually rise to 3.0% in 2H27 due to higher interest 
rates for loans denominated in Japanese yen (40% of total loans) and US 
dollars (18% of total loans). 

 

Valuation/Recommendation 

• Expanding in longer-stay living sector. The living sector accounted for 
18% of portfolio valuation as of Jun 26 (student accommodation: 11%, rental 
housing: 7%). CLAS intends to acquire student accommodations in the UK 
(yield: 5-6%) and Singapore (yield: 5%). It is scouting for rental housing in 
Tokyo, Osaka and Fukuoka in Japan (yield: 4%). 

• Redevelopment of former Somerset Liang Court into Somerset Clarke 
Quay. Located in the heart of the Clarke Quay riverfront lifestyle precinct, the 
property benefits from direct connectivity to Fort Canning MRT station and 
dual frontages overlooking the Singapore River and Fort Canning Hill, 
providing an attractive location for both leisure and corporate guests. The 
project comprises of a 192-unit serviced residence with a hotel licence, 
allowing operational flexibility to capture different accommodation demand. 
The redevelopment is on track for completion by end-26 with operations 
expected to commence in early-27. The project positions CLAS to benefit 
from growth tourism and extended-stay accommodation in Singapore. 

• Maintain BUY. Our target price of S$0.99 is based on DDM (cost of equity: 
8.15%, terminal growth: 2.2%). 

 

Earnings Revision/Risk 

• We forecast a stable DPU of 6.1 S cents in 2026F and 2027F due to top-ups 
through distribution of past divestment gains to offset negative impact from 
closure of The Cavendish London during the ongoing AEI. For 2028F, we 
trimmed DPU forecast by 5% due to higher cost of debt and recent weakness 
of the euro and Australian dollar against the Singapore dollar. 

 

Share Price Catalyst 

• Continued recovery in leisure travel and corporate demand. Yield-accretive 
acquisitions for student accommodation and rental housing. 

 Portfolio Valuation By Country 

Source: CLAS 

 

Portfolio RevPAU 

Source: CLAS 

 

Average Cost Of Debts 

Source: CLAS 

 

Debt Maturity Profile 

 
Source: CLAS 
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Profit & loss 

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

Net turnover 837.6 766.2 791.5 853.6 

EBITDA 344.4 302.7 325.3 359.1 

Deprec. & amort. 37.5 36.8 37.6 38.9 

EBIT 306.9 265.9 287.6 320.2 

Total other non-operating income 238.5 69.2 1.6 1.6 

Associate contributions 0.0 (0.0) 0.0 0.0 

Net interest income/(expense) (101.0) (90.5) (89.3) (94.7) 

Pre-tax profit 444.4 244.5 199.9 227.1 

Tax (111.8) (35.6) (30.0) (34.1) 

Minorities (5.0) (5.7) (5.0) (5.0) 

Perpetual Securities (17.2) (17.1) (16.6) (16.6) 

Net profit 310.4 186.1 148.3 171.4 

Net profit (adj.) 73.5 118.5 148.3 171.4 
 

 Balance Sheet 

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

Fixed assets 8,079.9 7,988.8 8,061.2 8,042.3 

Other LT assets 111.8 76.4 76.4 76.4 

Cash/ST investment 614.1 489.6 482.2 483.4 

Other current assets 141.5 167.0 174.5 183.8 

Total assets 8,947.4 8,721.8 8,794.3 8,785.9 

ST debt 497.4 350.5 350.5 350.5 

Other current liabilities 232.2 265.4 275.9 293.5 

LT debt 2,692.7 2,700.0 2,850.0 2,885.0 

Other LT liabilities 577.8 516.2 511.5 509.1 

Shareholders' equity 4,882.0 4,821.2 4,732.9 4,669.3 

Minority interest 65.3 68.5 73.5 78.5 

Total liabilities & equity 8,947.4 8,721.8 8,794.3 8,785.9 

     
 

 

Cash Flow 

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

Operating 355.6 418.0 303.1 340.6 

Pre-tax profit 444.4 244.5 199.9 227.1 

Tax (25.9) (46.6) (40.0) (45.4) 

Deprec. & amort. 37.5 36.8 37.6 38.9 

Associates 0.0 0.0 0.0 0.0 

Working capital changes (46.9) 8.6 8.2 13.9 

Non-cash items (229.4) (38.2) 27.5 28.5 

Other operating cashflows 175.9 212.9 69.8 77.6 

Investing (65.9) (53.9) (110.0) (20.0) 

Capex (growth) (297.0) (273.9) 0.0 0.0 

Capex (maintenance) (26.4) (140.0) (110.0) (20.0) 

Proceeds from sale of assets 251.4 360.0 0.0 0.0 

Others 6.2 0.0 0.0 0.0 

Financing (310.7) (488.7) (200.5) (319.3) 

Distribution to unitholders (198.2) (235.2) (236.6) (235.0) 

Issue of shares 0.0 0.0 0.0 0.0 

Proceeds from borrowings 1,336.0 (139.5) 150.0 35.0 

Loan repayment (1,289.9) 0.0 0.0 0.0 

Others/interest paid (158.6) (113.9) (113.9) (119.3) 

Net cash inflow (outflow) (21.0) (124.6) (7.4) 1.3 

Beginning cash & cash equivalent 644.1 614.1 489.6 482.2 

Changes due to forex impact (8.9) 0.0 0.0 0.0 

Ending cash & cash equivalent 614.1 489.6 482.2 483.4 
 

 Key Metric 

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

Profitability     

EBITDA margin 41.1 39.5 41.1 42.1 

Pre-tax margin 53.1 31.9 25.3 26.6 

Net margin 37.1 24.3 18.7 20.1 

ROA 3.5 2.1 1.7 2.0 

ROE 6.4 3.8 3.1 3.6 

     

Growth     

Turnover 3.5 (8.5) 3.3 7.8 

EBITDA 4.0 (12.1) 7.5 10.4 

Pre-tax profit 53.7 (45.0) (18.2) 13.6 

Net profit 36.9 (40.1) (20.3) 15.5 

Net profit (adj.) (47.5) 61.1 25.2 15.5 

EPU (48.0) 59.8 24.3 14.7 

     

Leverage     

Debt to total capital 39.2 38.4 40.0 40.5 

Debt to equity 65.3 63.3 67.6 69.3 

Net debt/(cash) to equity 52.8 53.1 57.4 58.9 

Interest cover (x) 3.4 3.3 3.6 3.8 
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Market News 
US stocks were higher on Monday, as materials, communication service and energy sectors led shares higher. At the close 
of the NYSE, the Dow Jones rose 0.18% while the S&P 500 index was up 0.67% and the NASDAQ Composite index gained 
1.05%. Falling stocks outnumbered advancing ones on the NYSE by 1,420 to 1,324 and 77 ended unchanged; on the 
Nasdaq Stock Exchange, 2,679 advanced and 2,270 declined, while 183 ended unchanged. 

 
During the last trading session, the FSSTI index rose 29.51pt to 5,664.33. Among the top active stocks were Singtel (+0.5%), 
DBS (+0.8%), OCBC Bank (+0.7%), SATS (+0.3%) and UMS (+0.7%). The FTSE ST Mid Cap index rose 0.2%, while the 
FTSE ST Small Cap Index gained 0.1%. The broader market had 269 gainers and 225 losers with a total trading value of 
S$1.83b. 

 
 
 

Tuesday, 06 October 2026 

Market Spotlight | Singapore 
Tuesday, 06 October 2026 
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 Singapore Airlines (SIA SP) 

Trading buy range: 
Last price: 
Target price: 
Protective stop: 

S$6.65-6.66 
S$6.66 
S$7.07 
S$6.54 

 
Price established a foundational bottoming 
sequence along the demand at S$6.46 and 
is currently attempting to construct a 
higher low. The RSI has executed an exit 
from deep oversold territory and is 
currently hovering near its neutral 50-
midline. The S$6.81 threshold marks the 
key upper structural pivot and swing high 
barrier; a decisive penetration and daily 
close above S$6.81 will complete a bullish 
trend change confirmation, and implies a
sustained upward expansion towards
higher supply targets. 

 

The potential upside target is S$7.07. Stop-
loss could be placed at S$6.54. 

 

Approximate timeframe on average: 1-2 
weeks (initiate this trade idea if the stock hits 
the entry price range within three trading days)

 

Our institutional research has a fundamental 
HOLD and target price of S$6.71. 

 

 

 Parkway Life Real Estate 

Investment Trust (PREIT SP) 

Trading sell range: 
Last price: 
Target price: 
Protective stop: 

S$3.97-3.98 
S$3.95 
S$3.78 
S$4.07 

 
Price was capped by its support-turned-
resistance zone. The failure to reclaim the 
converted supply ceiling truncates the 
flag's counter-trend consolidation. The RSI 
is sloping downward and breaking below
its neutral 50-midline. As long as price 
remains capped underneath this converted 
supply and flag breakdown pivot, we see a 
continued downward expansion towards
lower demand targets. 

 

The potential upside target is S$3.78. Stop-
loss could be placed at S$4.07. 

 

Approximate timeframe on average: 1-2 
weeks (initiate this trade idea if the stock hits 
the entry price range within three trading days)

 

Our institutional research has a fundamental 
BUY and target price of S$5.45. 

Tuesday, 06 October 2026 

Technical Analysis | Singapore 
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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." 

 

https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76

