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Strong results for 1H2026, boosted by Coliwoo  

▪ 1H FY26 net profit jumps 18.6% year-on-year. LHN Limited reported a 

strong set of results for 1H2026, with pre-tax profit rising 43.6% year-on-

year. The Group's co-living business delivered stellar occupancy and the 

Coliwoo IPO provided a significant capital boost.  Net profit attributable to 

equity holders rose 18.6% to S$16.8 million, while total net profit including 

non-controlling interests jumped 55.4% to S$23.2 million - boosted by non-

controlling interest profit from the Coliwoo Holdings IPO. 

▪ Space optimisation business drives core growth. Space Optimisation 

Business, which encompasses industrial, commercial, and residential 

properties, remains the Group's core earnings engine. Revenue from this 

segment rose 10.7% year-on-year to S$42.1 million in 1H2026, contributing 

69.1% of total group revenue. 

▪ Residential sub-segment, which represents Coliwoo co-living operations 

was the standout performer.  1H FY26 revenue grew 16.6% year-on-year to 

S$26.9 million. This was driven by full-period contributions from properties 

that opened in 2H2025, a new property that commenced operations in 

1H2026, and a new third-party management contract. Coliwoo achieved an 

impressive occupancy rate of 97.0% as at 31 March 2026, improving from 

96.1% as at 30 September 2025.  Coliwoo remains Singapore's leading co-

living operator with 3,568 rooms across 28 locations. 

▪ Coliwoo IPO boosts balance sheet. A significant milestone in 1H2026 was 

the successful listing of Coliwoo Holdings Limited on the SGX Mainboard on 

6 November 2025. The IPO raised gross proceeds of approximately S$101 

million, with LHN retaining approximately 65% of Coliwoo. Cash and cash 

equivalents rose to S$139.1 million as at 31 March 2026, from S$68.9 million 

as at 30 September 2025. The gearing ratio improved from 57.3% to 53.2%, 

while net gearing fell sharply from 46.2% to 36.0%. 

▪ Trading at trailing twelve-month PE 10.9x. At S$0.58, LHN has a market 

capitalisation of around S$233 million and trades at 0.84 times book value, 

based on its reported NAV of 69.3 cents as at 31 March 2026. The company 

declared an interim ordinary dividend of 1 cent per share, implying an interim 

yield of about 1.7%, and maintains a dividend payout policy of at least 30% of 

underlying net profit.   

▪ Key Risks. Key risks include ability to renew master leases on managed 

projects, prolonged earnings decline during economic cycle downturn and 

limited growth potential within Singapore. 
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1H26 Profit jumps 18.6% as Coliwoo co-living shines   

 

LHN Limited reported a strong set of results for 1H2026, with pre-tax profit rising 

43.6% year-on-year. The Group's co-living business delivered stellar occupancy and 

the Coliwoo IPO provided a significant capital boost. 

 
Figure 1: Performance highlights  

 
Source: LHN Limited 1H26 results 

 

 

1H26 revenue declined 13.7% year-on-year to S$60.9 million, primarily due to the 

absence of property development sales. To recap, LHN booked S$12.1 million in 

1H2025 from strata-titled units at 55 Tuas South Avenue 1.  

 

Separately, revenue from Facilities Management Business fell 7.8% year-on-year to 

S$17.9 million. These were partially offset by growth in the revenue from Space 

Optimisation Business, which was up 10.7% year-on-year to S$42.1 million. 

 
Figure 2: Financial highlights  

 
Source: LHN Limited 1H26 results 
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Despite the lower revenue, gross profit margin expanded by 3.3 percentage points to 

60.9%, reflecting a favourable shift in revenue mix away from lower-margin property 

development and car park operations. 
 

Pre-tax profit surged 43.6% to S$25.9 million, driven by fair value gains on investment 

properties.  LHN recorded S$0.9 million gain in Investment properties versus S$10.4 

million loss in 1H2025.  Space Optimisation Business also recorded higher pretax profit, 

at S$27.5 million, up 4.3% year-on-year. 

 

Net profit attributable to equity holders rose 18.6% to S$16.8 million, while total net 

profit including non-controlling interests jumped 55.4% to S$23.2 million - boosted by 

non-controlling interest profit from the Coliwoo Holdings IPO. 

 

Space Optimisation business drives core growth 

 
Figure 3: Revenue by business segment  

 
Source: LHN Limited 1H26 results 

 

 

The Space Optimisation Business, which encompasses industrial, commercial, and 

residential properties, remains the Group's core earnings engine. Revenue from this 

segment rose 10.7% year-on-year to S$42.1 million in 1H2026, contributing 69.1% of 

total group revenue. 

 

Residential sub-segment, which represents Coliwoo co-living operations was the 

standout performer.  Revenue grew 16.6% year-on-year to S$26.9 million. This was 

driven by full-period contributions from properties that opened in 2H2025, a new 

property that commenced operations in 1H2026, and a new third-party management 

contract.  

 

Coliwoo achieved an impressive occupancy rate of 97.0% as at 31 March 2026, 

improving from 96.1% as at 30 September 2025.  Coliwoo remains Singapore's leading 

co-living operator with 3,568 rooms across 28 locations. 
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Commercial Properties sub-segment saw revenue surge 54.0% year-on-year to S$2.3 

million, benefiting from fewer subleases being classified as finance leases in the period.  

 

Industrial Properties revenue dipped 4.0% year-on-year to S$12.4 million as more 

subleases were similarly reclassified. 

 

On the adjusted segmental profit basis (excluding fair value movements and one-off 

items), the Space Optimisation Business contributed S$27.5 million in pre-tax profit, up 

4.3% year-on-year. 

 
Figure 4: Profit before tax, by business segment  

 
Source: LHN Limited 1H26 results 

 
 
Figure 5: Residential portfolio operations metrics  

 
Source: LHN Limited 1H26 results 
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Coliwoo IPO boosts balance sheet 
 

A significant milestone in 1H2026 was the successful spin-off and separate listing of 

Coliwoo Holdings Limited on the SGX Mainboard on 6 November 2025. The IPO raised 

gross proceeds of approximately S$101 million, with LHN retaining approximately 65% 

of Coliwoo. Coliwoo is the first SGX-listed property developer and operator focused 

on communal co-living space rental.    

As of 31 March 2026, Coliwoo’s portfolio consists of 12 owned properties and 11 leased 

properties. In all, Coliwoo manages 3,568 rooms.    

Investment properties grew significantly to S$527.7 million from S$405.2 million, 

primarily due to Coliwoo's acquisition of a hotel property at 2 Changi Business Park 

Avenue 1 in March 2026.  This added 368 rooms expected to open in 1QFY2027.   

Coliwoo also entered into a joint venture acquisition of a commercial property at 1 King 

George's Avenue for mixed-use co-living conversion. 

Facilities Management : Carpark headwinds offset by IFM growth   
 

Revenue from the Facilities Management Business fell 7.8% year-on-year to S$17.9 

million, mainly due to the cessation of Hong Kong carpark operations from end-April 

2025 and the expiry of certain Singapore carpark leases.  

This was partially offset by growth in the integrated facilities management (IFM) 

segment, which now serves 126 clients with 306 active contracts. 

The carpark business manages 103 carparks with approximately 29,500 lots as at 31 

March 2026. A pipeline of approximately 1,838 additional lots is expected to 

commence operations in 2H2026, with six new carparks secured for the second half 

of the financial year. 

Figure 6: Facilities management  

 
Source: LHN Limited 1H26 results 
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Stronger liquidity and financial flexibility 

As part of its long-term strategy, LHN has been actively recycling capital to adopt a 

more asset-light model. In 1H2026, it completed the disposal of its subsidiary owning 

404 Pasir Panjang Road alongside a sale-and-leaseback arrangement. 

Building on this, Coliwoo launched a portfolio of seven stabilised freehold hospitality 

and living assets for sale in March 2026, with a combined indicative price of S$218.5 

million. The properties span River Valley Road, Balestier Road, and Rangoon Road. The 

Group has indicated that several expressions of interest have been received and 

negotiations are underway. 

Proceeds from potential divestments are intended to be redeployed into master leases, 

management contracts, and selective acquisitions. 

Cash and cash equivalents rose to S$139.1 million as at 31 March 2026, from S$68.9 

million as at 30 September 2025.  

The gearing ratio improved from 57.3% to 53.2%, while net gearing fell sharply from 

46.2% to 36.0%. 

Figure 7: Balance sheet highlights  

 
Source: LHN Limited 1H26 results 

 

The Board has declared an interim dividend of 1.0 Singapore cent per share, 

unchanged from 1H2025. Based on a share price of 58.0 cents, this represents an 

interim dividend yield of approximately 1.7%. 

LHN has stated its intention to distribute dividends of not less than 30% of profit 

attributable to equity holders (excluding fair value movements, impairments, and one-

off items) for the full financial year ending 30 September 2026. 

  

Outlook 

LHN is well-positioned to grow across its core segments.  

Coliwoo is targeting 4,000 rooms by end-2026, with its first resort-style co-living 

chalet at 159 Jalan Loyang Besar (380 rooms) slated to open in 2H2026. The Group is 

also exploring regional co-living expansion. 
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Singapore's residential rental market remains supportive, with private residential rents 

edging up 0.3% quarter-on-quarter in Q1 2026.  

On the commercial side, CBD office vacancy fell to a 17-year low of 3.3% in Q1 2026, 

driving demand for LHN's flexible, fitted office solutions. 

For the Facilities Management Business, LHN plans to expand into the eldercare 

sector, leveraging its property management expertise.  

The Energy Business, with total solar capacity of 11.3 MW and 19 EV charging points, 

is expected to benefit from accelerating solar and EV adoption in Singapore. 

 

Figure 8: FY26 Strategic roadmap – Space optimisation (residential space) 

 
Source: LHN Limited 1H26 results 

 

Figure 9: FY26 Strategic roadmap – Space optimisation (Industrial & commercial space) 

 
Source: LHN Limited 1H26 results 
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Trading at trailing twelve-month PE 10.9 x  

At S$0.58, LHN is valued at a market capitalisation of around S$233 million. This 

translates to a trailing twelve-month P/E ratio of 10.9 times, based on TTM earnings 

per share of 5.3 cents. 

The stock is also trading below book value. Based on LHN’s reported NAV of 69.3 

cents as at 31 March 2026, its price-to-book ratio stands at 0.84 times.   

The company declared an interim ordinary dividend of 1 cent.  LHN maintains a 
consistent dividend payout ratio of at least 30% on the underlying net profit.   

Figure 10: Dividend distribution  

 
Source: LHN Limited 1H26 results 

 

Key Risks 

Ability to renew master leases on managed projects 

Many of its sites are secured through master leases. If any of these leases are not 
renewed or the Group fails to win them again, it will need time and money to find new 
properties, secure them, and refurbish them before launch. It also takes time to rebuild 
occupancy at new sites. This can disrupt operations, increase replacement costs, and 
negatively affect the Group’s performance and financial position. 

Ability to recover the renovation, refurbishment, and maintenance costs 

The Group usually renovates and refurbishes properties before leasing them out. If a 
lease ends earlier than expected, the Group may need to accelerate depreciation or 
record additional fair value losses. Older properties may also require significant 
ongoing maintenance. The Group needs to manage these renovation, refurbishment, 
and maintenance costs, in order to protect the profit margins.  

Earnings volatility amid economic uncertainty 

LHN is exposed to the property market which is highly cyclical and dependent on the 

economic growth.   

Limited growth potential within Singapore and country concentration risk 

The property industry in Singapore is tightly regulated, covering zoning, usage, taxes, 
and environmental matters. These rules are reviewed often to keep up with shifting 
needs, and any changes can affect LHN’s operations.  Due to the scarcity of land, 
LHN’s ability to grow may be limited by the availability of properties for leased.   
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incurred by you arising from such use or reliance.  



30 June 2026 

 

LHN Limited (SGX: 41O) 10 

PLEASE SEE ANALYST CERTIFICATION(S) AND IMPORTANT DISCLOSURES BEGINNING IN APPENDIX. 

This document (including all information and materials contained in this document) is provided “as is.” Although the 

material in this document is based upon information that Beansprout considers reliable and endeavours to keep 

current, Beansprout does not assure that this material is accurate, current, or complete and is not providing any 

warranties or representations regarding the material contained in this document. All opinions contained herein 

constitute the views of the analyst(s) named in this report, they are subject to change without notice and are not 

intended to provide the sole basis of any evaluation of the subject securities and companies mentioned in this report. 

Any reference to past performance should not be taken as an indication of future performance. To the fullest extent 

permissible pursuant to applicable law, Beansprout disclaims all warranties and/or representations of any kind with 

regard to this document, including but not limited to any implied warranties of merchantability, non-infringement of 

third-party rights, or fitness for a particular purpose.  

Beansprout does not warrant, either expressly or impliedly, the accuracy or completeness of the information, text, 

graphics, links, or other items contained in this document. Neither Beansprout nor any of its affiliates, directors, 

employees, or other representatives will be liable for any damages, losses or liabilities of any kind arising out of or in 

connection with the use of this document. To the best of Beansprout’s knowledge, this document does not contain 

and is not based on any non-public, material information. The information in this document is not intended for 

distribution to, or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to 

law or regulation, or which would subject Beansprout to any registration requirement within such jurisdiction or 

country. Beansprout is not licensed or regulated by any authority in any jurisdiction or country to provide the 

information in this document. 

As a condition of your use of this document, you agree to indemnify, defend and hold harmless Beansprout and its 

affiliates, and their respective officers, directors, employees, members, managing members, managers, agents, 

representatives, successors and assigns from and against any and all actions, causes of action, claims, charges, 

cost, demands, expenses and damages (including attorneys’ fees and expenses), losses and liabilities or other 

expenses of any kind that arise directly or indirectly out of or from, arising out of or in connection with violation of 

these terms, use of this document, violation of the rights of any third party, acts, omissions or negligence of third 

parties, their directors, employees or agents. To the extent permitted by law, Beansprout shall not be liable to you, 

any other person, or organization, for any direct, indirect, special, punitive, exemplary, incidental or consequential 

damages, whether in contract, tort (including negligence), or otherwise, arising in any way from, or in connection 

with, the use of this document and/or its content. This includes, without limitation, liability for any act or omission in 

reliance on the information in this document. Beansprout expressly disclaims and excludes all warranties, conditions, 

representations and terms not expressly set out in this User Agreement, whether express, implied or statutory, with 

regard to this document and its content, including any implied warranties or representations about the accuracy or 

completeness of this document and the content, suitability and general availability, or whether it is free from error.  

If these terms or any part of them is understood to be illegal, invalid or otherwise unenforceable under the laws of 

any state or country in which these terms are intended to be effective, then to the extent that they are illegal, invalid 

or unenforceable, they shall in that state or country be treated as severed and deleted from these terms and the 

remaining terms shall survive and remain fully intact and in effect and will continue to be binding and enforceable in 

that state or country.  

These terms, as well as any claims arising from or related thereto, are governed by the laws of Singapore without 

reference to the principles of conflicts of laws thereof. You agree to submit to the personal and exclusive jurisdiction 

of the courts of Singapore with respect to all disputes arising out of or related to this Agreement. Beansprout and you 

each hereby irrevocably consent to the jurisdiction of such courts, and each Party hereby waives any claim or defence 

that such forum is not convenient or proper. 

© 2025 Global Wealth Technology Pte Ltd 


