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FINANCIAL HIGHLIGHT   

Consolidated Financial Position (KHR’000)  
Quarter 1 – 2026 

(Reviewed) 

2025 

(Audited) 

Total Assets 119,337,942 139,140,904 

Total Liabilities 86,030,841 102,281,941 

Total Equity 33,307,101 36,858,963 

Consolidated Profit/(Loss) and Other 

Comprehensive Income (KHR’000)  

Quarter 1 – 2026 

(Reviewed) 

Quarter 1 – 2025 

(Reviewed) 

Total Revenues - 3,012,750 

Profit/ (Loss) before Tax (3,456,791) (3,248,910) 

Profit/ (Loss) after Tax (3,457,129) (3,418,958) 

Total Comprehensive Income (3,551,862) (3,544,292) 

Financial Ratios  
Quarter 1 – 2026 

(Reviewed) 

2025 

(Audited) 

Solvency Ratio (Times) 1.39 1.36 

Liquidity Ratios 

Current Ratio (Times) 1.12 1.13 

Quick Ratio (Times) 1.01 1.05 

 
Quarter 1 – 2026 

(Reviewed) 

Quarter 1 – 2025 

(Reviewed) 

Profitability Ratios 

Return on Assets (%) -2.90 -2.46 

Return on Equity (%) -10.32 -9.23 

Gross Profit margin (%) 0.00 29.84 

Profit Margin (%) 0.00 -113.48 

Earnings per Share 

(Riels) 
-28.13 -0.68 

Interest Coverage Ratio (Times) 4.03 4.83 
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FINANCIAL SUMMARY CHARTS 
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PART 1. GENERAL INFORMATION OF THE LISTED ENTITY 

A. IDENTITY OF THE LISTED COMPANY 

Entity Name in Khmer: ពីកាសូ សីុធី ហ្គា ដិន ឌីវេឡុបមិុន ម.ក 

Entity Name in Latin: PICASSO CITY GARDEN DEVELOPMENT PLC. 

Standard Code: KH1000250006 

Address: 

Picasso City Garden Building, 19-1th Floor, Street 

322, Village 7, Sangkat Boeung Keng Kang 1, Khan 

Boeung Keng Kang, Phnom Penh, Cambodia 

Phone Number: (+855) 87 286 220 

Website: pcgdevelopmentplc.com.kh 

Email: cs@pcgdevelopmentplc.com.kh 

Company Registration Number: 
00021493, issued on 22 November 2016 by Ministry 

of Commerce 

License Number: 

384 ន.អ.ប.អ.អ.ស.ត. issued on 24 January 2025 / 

3038 ន.អ.ប.អ.អ.ស. issued on 19 August 2025 by 

Real Estate Business & Pawnshop Regulator 

Disclosure Document Registration 

Number: 

217/25 SERC/SSR, issued on 03 October 2025 by 

Securities and Exchange Regulator of Cambodia 

“SERC” 

Representative of the Listed Entity: MR. TENG CHENG YUEH 

 

B. NATURE OF BUSINESS 

Picasso City Garden Development Plc. (“PCG”) was founded in 2016, Phnom Penh, Cambodia, 

specializes in real estate development, marketing, construction, commercial operations, land 

planning, and branded property management. Guided by its philosophy of “Honesty, 

Professionalism, and Peace of Mind”, The Company takes pride in its Cambodian roots while 

actively expanding its international presence and pursuing comprehensive operational growth. 

Picasso City Garden, Asia’s first luxury condominium and a premium property leader, is officially 

authorized by the Picasso family group, showcasing our commitment in blending artistry and 

high-standard design in Cambodia’s real estate. Start with the first project Picasso City Garden 

(Project I), located in Phnom Penh’s vibrant BKK1 district, is a 110-meter iconic residential tower 

reflecting the art and modernity.  

mailto:cs@pcgdevelopmentplc.com.kh
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Designed using the Diaphragm Wall Method, it combines sustainable luxury living with prime 

investment potential. Since its completion in 2022, the project has achieved high occupancy rates and 

earned recognition as Cambodia’s Top Premium Property Management Service.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Building on this success, we introduce Project Picasso Sky Gemme (Project II), the second flagship 

project, redefining skylines with cutting-edge architecture and craftsmanship, continuing our legacy 

of luxury innovation and artistic excellence. 

Picasso Sky Gemme is a luxurious 52-storey residential tower that redefines modern living by 

merging real estate with the timeless value of art. Inspired by the genius of Mr. PICASSO, each of 

the 276 exclusive units is part of the PICASSO UNIQ COLLECTION, a limited collectible series, 

each with its own certified number. More than just a home, Picasso Sky Gemme is a rare asset 

designed for collectors, visionaries, and global citizens. 
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❖ PCG operates as a subsidiary of Titan Stone Capital (Asia) Limited, a Hong Kong-based financial 

and investment company specializing in real estate, capital markets and strategic asset 

management. As a subsidiary of Titan Stone Real Estate Group, PCG leverages its strong financial 

backing and strategic global partnerships to drive the development of high-end real estate projects 

in Cambodia. 

 

❖ The subsidiaries under the PCG’s structure are listed below: 

- Titan Stone Life Insurance Plc. (“TSL”) is part of Titan Stone Real Estate Group, established 

in Phnom Penh, Cambodia in 2020. With the group’s know-how in finance and advantages, 

TSL provide professional insurance products and services based on the its mission, We Care 

About Your Life, and the group’s principles, honesty, professionalism and safety. 

- Titan Stone Investment Co., Ltd. (“CSEZ”) is registered with Ministry of Commerce (“MOC”) 

on 02 November 2020 which has main business activity in Real Estate (buying, selling and 

renting), currently covering an area of about 218 hectares of land with the plan to develop to 

over 400 hectares, located between the Kampot and Sihanouk Ville.  

- Chibodia Construction Co., Ltd. is registered with Ministry of Commerce (“MOC”) on 09 

August 2019 which has main business activity in Import Export (construction materials) and 

Construction (building). 
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C. QUARTERLY’S KEY EVENTS 

2026-January 

 

 

 

 

 

 

 

 

 

 

We continued to attract strong market interest as a premium 

residential development located in BKK 1. The project offers 

fully furnished units and provides investors with attractive 

escrow-backed rental returns of up to 6–8%, reinforcing the 

project’s value proposition for both homeowners and investors. 

 

 

 

 

 

 

 

 

 

 

 

The Company actively participated in investor engagement and 

public communication initiatives following its listing on the 

Cambodia Securities Exchange (“CSX”). Management joined a 

live public discussion session hosted on Facebook, where key 

updates on the Company’s post-listing performance, future 

business direction, and outlook for 2026 were shared with 

shareholders and the investing community as part of the 

Company’s ongoing commitment to transparency and 

stakeholder engagement. 
 

 

 

 

 

 

 

 

 

 

 

We enhancing the lifestyle experience for Picasso residents 

through strategic partnership initiatives. In collaboration with 

Yoko Pet Care, exclusive privileges were introduced for Picasso 

residents, including special discounts on pet accessories and 

food, as well as complimentary pick-up and delivery services 

for pet grooming. This initiative reflects the Company’s ongoing 

commitment to creating a rewarding and community-oriented 

living environment for residents. 

 

 

 

 

 

 

 

 

 

On 19 January 2026, the Company entered into a Memorandum 

of Understanding (MOU) with The Point Company, establishing 

a strategic partnership aimed at strengthening artistic creation 

and media collaboration. Through this partnership, both parties 

aim to enhance brand visibility, foster creative initiatives, and 

create greater value and broader market outreach within 

Cambodia. 
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 We successfully organized a Wellness Event held on 22–23 

January 2026, in collaboration with its Picasso Family Package 

partners, including Angkor Spa, Kuntheak Spa, and Lomchang 

Spa. The event featured natural massage experiences and 

curated spa product showcases, contributing to a relaxing and 

engaging experience for all participants. This initiative reflects 

the Company’s continued efforts to enhance community well-

being and enrich the lifestyle experience for residents and 

guests. 

 

 

 

 

 

 

 

 

 

 

 

 

We continued to enhance the lifestyle benefits offered to Picasso 

residents through strategic partnerships. In collaboration with 

Shoudu Bilingual International School, Picasso residents were 

granted an exclusive 30% discount on tuition fees. This 

initiative reflects the Company’s ongoing commitment to 

delivering meaningful value-added privileges and enriching the 

overall community living experience. 

 

 

 

 

 

 

 

 

 

 

 

We further expanded its resident privilege programme through 

a partnership with Momo Pet House, offering Picasso residents 

a 20% discount on all products and services.  
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2026-March 

 

 

 

 

 

 

 

 

 

 

We’re honored to serve as the Gold Sponsor of the 

Cambodia–China Investment Exploration Tour, scheduled 

for 18–19 March in Sihanoukville. This landmark event is 

officially supported by key government institutions, 

including the Ministry of Economy and Finance, Ministry 

of Tourism, Ministry of Information, and the Sihanoukville 

Provincial Administration. It featured exclusive in-person 

dialogues with senior government representatives, 

including the Minister of Tourism, alongside in-depth 

insights into new coastal development policies and master 

plans. The event was designed to provide investors with 

first-hand information and strategic perspectives to unlock 

opportunities within Cambodia’s “Golden Decade” of 

investment growth. 

 

 

 

 

 

 

 

 

 

 

On 28 March 2026, co-hosted the Picasso City Garden 

Development Plc x AIA Cambodia Networking Night, 

which brought together industry leaders, valued partners, 

and visionary professionals. The event served as a platform 

to strengthen relationships, encourage collaboration, and 

explore future opportunities, reflecting the Company’s 

commitment to building strong partnerships and fostering a 

connected business community. 

 

PART 2. INFORMATION ON BUSINESS OPERATION PERFORMANCE 

A. BUSINESS OPERATION PERFORMANCE INCLUDING BUSINESS SEGMENT INFORMATION 

Picasso City Garden Development Plc. is a leading real estate development and investment company 

specializing in residential, commercial, and mixed-use projects. With a continued strategic focus on 

delivering high-quality developments that enhance urban living and generate sustainable long-term 

value, the Company remains committed to disciplined execution, operational efficiency, and 

responsible growth across its business portfolio. 

During the first quarter of 2026, the Company maintained stable operational momentum, supported 

by ongoing project development activities, strategic partnerships, and continued market engagement 

initiatives. Management remained focused on strengthening execution capabilities, enhancing 

operational coordination, and advancing key development milestones in line with the Company’s 

long-term growth strategy. 
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This report provides an overview of the Company’s performance during the period, key operational 

developments, and forward-looking strategies aimed at sustaining long-term value creation and 

reinforcing its position in Cambodia’s real estate sector. 

1. Business Operation Performance: 

Overall Performance 

In the first quarter of 2026, the Company maintained stable business momentum, supported by 

ongoing escrow-based sales activities and accounts receivable (“AR”) collection efforts for 

Picasso City Garden (Project I), alongside continued development progress and market 

preparation for Picasso Sky Gemme (Project II). These activities reflected the Company’s focus 

on sustaining operational continuity while advancing the next phase of its project development 

strategy. 

For Project I, performance during the period was primarily driven by escrow sales transactions 

and continued AR collection, which together supported stable cash flow and the orderly 

disposition of units following project completion. This structure ensured a controlled and secure 

sales process, aligned with contractual obligations and financial settlement arrangements. 

At the same time, the Company continued to strengthen market engagement and sales readiness 

for Picasso Sky Gemme (Project II) through targeted promotional activities and investor outreach 

initiatives, aimed at supporting future demand. 

During the period, management also maintained disciplined cost control and operational 

efficiency, with ongoing efforts to optimize internal processes and reinforce coordination across 

business functions. 

Overall, Q1 2026 reflects a period of stable operations and strategic progression, with ongoing 

escrow-driven monetization of Project I and the continued advancement of Project II supporting 

the Company’s medium- to long-term growth outlook. 

2. Business Segment Information: 

Segment: Residential Development 

Key Activities During Q1 2026, this segment remained the core operating foundation 

of the Company, supported primarily by ongoing activities related to 

Project Picasso Sky Gemme (Project II).  

Project II remained in the pre-sale phase during the period, with ground-

breaking successfully completed in March 2026.  

Following this milestone, engineering and project teams commenced 

preparatory and enabling works, including site preparation and early-

stage construction planning, in advance of full construction 

commencement, which is planned for July 2026. The project continued 
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to support early buyer engagement and pre-sale momentum ahead of the 

development phase. 

Key Highlights The Company formally continued the pre-sale phase of Picasso Sky 

Gemme (Project II), which received encouraging early market 

response. Although construction has not yet commenced, management 

focused on early market positioning, pricing strategy, and buyer 

engagement to build momentum ahead of the planned development 

execution. 

Outlook This segment is expected to remain a key growth driver as Picasso Sky 

Gemme (Project II) transitions from the pre-sale phase into construction 

and subsequent delivery stages. 

Segment: Commercial Properties 

Key Activities Focused on selling condominium units to local and oversea customers. 

Main activities include promoting units, meeting with buyers and 

completing sales. 

Key Highlights While Project II’s construction has not yet commenced, preparatory 

works and ongoing marketing activities are actively underway to 

strengthen buyer interest and market positioning. The Company 

remains confident in sustained demand and is well positioned to capture 

sales momentum upon the commencement of development. 

Outlook Although Project II’s construction has not yet commenced, early 

marketing and buyer engagement activities are actively underway to 

build market interest and support pre-sale momentum. The Company 

remains confident that, upon commencement of development, its focus 

on quality design and sustainable features will underpin strong sales 

performance and long-term growth prospects. 

Segment: Sales and Marketing 

Key Activities This segment in Q1 2026 focused on supporting ongoing pre-sale 

activities for Project II and maintaining market engagement through 

targeted promotional initiatives. 

During the period, the Company continued its efforts in promotional 

outreach, buyer consultations, and investor engagement following its 

public listing, which helped sustain brand visibility and reinforce buyer 

confidence in the Company’s development pipeline. 

In addition, Project I continued to be managed under an escrow-based 

sales arrangement, alongside ongoing accounts receivable (“AR”) 

collection efforts, ensuring secure transaction processing, stable cash 

flow management, and enhanced transparency for buyers in accordance 

with the Company’s sales and compliance framework. 

Key Highlights Given that revenue is recognized upon completion and transfer of units, 

sales contracts secured under Project II pre-sale arrangements have not 

yet been reflected as revenue in the current reporting period but 

continue to represent an important pipeline for future revenue 

recognition. 
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Outlook Sales momentum is expected to strengthen as Project II progresses into 

the construction and delivery stages, while Project I continues to 

support stable transaction flows through its escrow-based sales 

arrangement. This is expected to enhance overall sales visibility and 

facilitate the conversion of pre-sale contracts into recognized revenue 

in future periods. 

Segment: Property Management Service 

Key Activities This segment continued to deliver stable operational performance 

through the management of completed residential assets within the 

Company’s existing development portfolio, supported by ongoing 

maintenance, facility management, and resident services. 

Key Highlights We continued to deliver stable operational performance through 

building maintenance, facility management, and resident services, 

supported by consistent operational standards and asset value 

preservation initiatives. This segment plays a key role in supporting the 

Picasso brand and enhancing long-term customer satisfaction and 

retention. 

Outlook 

 

It is expected to remain stable, providing continued operational 

continuity and service excellence as the Company prepares for future 

project expansion and portfolio growth. 

Segment: Hospitality/ Serviced Residence Operations 

Key Activities Hospitality operations during the quarter continued to focus primarily 

on the management of serviced condominium units and the provision 

of related hospitality and guest-oriented facilities within the Company’s 

completed development projects. The segment maintained stable 

operational performance through ongoing property management 

services and customer support activities aimed at preserving service 

quality and resident satisfaction. 

Key Highlights The Company continued to maintain service quality through the 

implementation of operational efficiency measures, adherence to safety 

and cleanliness standards, and ongoing customer satisfaction 

enhancement initiatives. Management observed that demand for 

premium serviced living accommodations in Phnom Penh remained 

relatively stable during the reporting period. 

Outlook This segment is expected to maintain positive operational performance, 

with additional growth potential anticipated as further branded assets 

and related hospitality facilities commence operations in future periods. 
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3. Financial Performance: 

The Sales segment recorded encouraging performance following the launch of Picasso Sky 

Gemme (Project II) condominium units in Phnom Penh. Strong buyer interest during the pre-sale 

phase contributed positively to sales momentum and cash inflows, despite construction of the 

project not yet having commenced. 

In addition, Project I continued to support transaction activity through its escrow-based sales 

arrangement and ongoing accounts receivable (“AR”) collection efforts, ensuring secure and 

transparent processing of completed sales in accordance with the Company’s sales framework. 

The Company’s continued focus on marketing initiatives, efficient sales processes, and 

maintaining customer confidence supported the steady progress of pre-sale activities, positioning 

the segment as an important contributor to the Company’s future growth pipeline. 

4. Key Achievements: 

 

 

 

 

 

 

On 17 March 2026, the Company has been 

officially held the groundbreaking ceremony 

for Picasso Sky Gemme (Project II), marking 

a significant milestone in the development of 

BKK1’s newest architectural landmark. This 

achievement brings the project one step closer 

to realization. In conjunction with this 

milestone, new units have been unveiled to the 

market, offering early buyers the opportunity 

to secure a place in this iconic development. 

 

B. REVENUE STRUCTURE 
 

The Company’s revenue structure is currently driven solely by the sale of condominium units as 

following: 

 

Source of Revenues 

(KHR’000) 

Quarter 1 – 2026 Quarter 1 – 2025 

Amount % Amount % 

Condominium - 0.00% 3,012,750 100.00% 

Total: - 0.00% 3,012,750 100.00% 
 

The Company’s revenue structure remains primarily driven by condominium unit handovers, with 

fluctuations reflecting the timing of project completion and revenue recognition. 
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PART 3. FINANCIAL STATEMENT REVIEWED BY THE EXTERNAL 

AUDITOR 

Please refer to the Annex for the Condensed Consolidated Interim Financial Statements for the Three-

Month period ended 31 March 2026, duly reviewed by the Independent Auditor. 

 

PART 4. MANAGEMENT’S DISCUSSION AND ANALYSIS 

 

The discussion and analysis focused on the operational and financial results based on Interim 

Financial Statements as at 31 March 2026 reviewed by Independent Auditors. The Interim Financial 

Statements had been prepared in accordance with Cambodian International Reporting Standard 

“CIFRS”. Only the key components of the Interim Financial Statements and key factors that affect 

Company's Profitability were discussed and analyzed. 

 

A. OVERVIEW OF OPERATIONS 

Revenue Analysis: 

The Company’s revenue is primarily derived from condominium unit sales. Revenue is 

recognized upon the transfer of control of completed units to purchasers. Accordingly, quarterly 

revenue performance is significantly influenced by the timing of project completion and unit 

handovers. 

 

Revenue by Segment Analysis: 

Source of 

Revenues 

(KHR’000) 

Quarter 1 – 2026 Quarter 1 – 2025 Variance 

Amount % Amount % Amount % 

Condominium - 0.00% 3,012,750 100% (3,012,750) -100.00% 

Total: - 0.00% 3,012,750 100% (3,012,750) -100.00% 

 

In Q1 2026, the revenue from Condominium decreased by 3,012,750 Thousand Riels or 100.00% 

compared to Q1 2025. This decrease was mainly due to no condominium unit handovers being 

recognized during the quarter, whereas revenue in Q1 2025 was generated from the handover of 

units under Project Picasso City Garden (Project I). In addition, Project Picasso Sky Gemme 

(Project II) remains in the pre-sale stage therefore revenue recognition has not yet commenced 

during the period. 
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Gross Profit Margin Analysis: 

Statement of Profit or 

Loss 

(KHR’000) 

Quarter 1 

2026 

Quarter 1 

2025 

Variance 

Amount % 

Revenue - 3,012,750 (3,012,750) -100.00% 

Cost of Sales     

Building cost - (1,434,824) 1,434,824 -100.00% 

Amortisation Expenses (360,946) (402,130) 41,184 -10.24% 

Depreciation Expenses (327,030) (326,867) (163) 0.05% 

Commission Expenses - (285,087) 285,087 -100.00% 

JV Variable Consideration 

Adjustment (*) 
320,643 335,066 (14,423) -4.30% 

Total Cost of Sales (367,333) (2,113,842) 1,746,509 -82.62% 

Gross Profit (367,333) 898,908 (1,266,241) -140.86% 

Gross Profit Margin 0.00% 29.48% -29.84% -100.00% 

 

Gross profit margin decreased to 0.00% in Q1 2026 compared to 29.84% in Q1 2025, mainly due 

to the absence of revenue recognition during the quarter, while certain fixed costs, including 

amortisation and depreciation expenses, continued to be incurred. In Q1 2025, we recorded gross 

profit from the handover of condominium units under Project Picasso City Garden (Project I), 

whereas Project Picasso Sky Gemme (Project II) remains in the pre-sale stage which revenue 

recognition has not yet commenced during the period. 

 

Profit/(Loss) before Tax Analysis: 

Statement of Profit or Loss 

(KHR’000) 

Quarter 1 

2026 

Quarter 1 

2025 

Variance 

Amount % 

Revenue - 3,012,750 (3,012,750) -100.00% 

Cost of Sales (367,333) (2,113,842) 1,746,509 -82.62% 

Gross Profit (367,333) 898,908 (1,266,241) -140.86% 

Other Income 33,792 26,902 6,890 25.61% 

General and Administrative 

Expenses 
(1,925,893) (3,121,177) 1,195,284 -38.30% 

Loss from Operation (2,259,434) (2,195,367) (64,067) 2.92% 

Finance Cost (857,273) (673,322) (183,951) 27.32% 

Share of Loss  

from Associates 
(340,084) (380,221) 40,137 -10.56% 

Gain on Disposal of Share  

in Associates 
- - - 0.00% 

Loss before Tax (3,456,791) (3,248,910) (207,881) 6.40% 

 

The Company recorded a loss before tax of 3,456,791 Thousand Riels in Q1 2026, representing 

an increase in loss of 207,881 Thousand Riels or 6.40% compared to Q1 2025. The increase in 

loss was mainly attributable to the absence of revenue recognition during the quarter, while the 
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Company continued to incur operating and finance costs related to ongoing project development 

activities. In addition, finance costs increased by 27.32% compared to the corresponding period 

last year. 
 

Profit/(Loss) after Tax Analysis: 

Statement of Profit or Loss 

(KHR’000) 

Quarter 1 

2026 

Quarter 1 

2025 

Variance 

Amount % 

Loss before Tax (3,456,791) (3,248,910) (207,881) 6.40% 

Tax Expense (338) (170,048) 169,710 -99.80% 

Loss for the Period (3,457,129) (3,418,958) (38,171) 1.12% 

 

The Company has obtained approval to pay tax package for the development and sale of the 

Picasso City Garden I project based on the package tax which has been assessed and provided 

by the General Department of Taxation since February 2019.  

 

The package tax liability is recognised in full when the General Department of Taxation (“GDT”) 

issued the approval of the package tax to the Company. 

 

B. SIGNIFICANT FACTORS AFFECTING PROFIT 

 

Demand and Supply Conditions Analysis: 

The residential condominium market in Phnom Penh continues to face limited availability of 

consolidated and publicly verifiable market data, making precise assessment of overall demand, 

supply, and market absorption challenging. Most detailed market information remains project-

specific and is generally not publicly disclosed. 

 

Demand for condominium units continues to be influenced by broader economic conditions, 

household purchasing power, buyer confidence, and access to financing, while supply conditions 

are affected by construction progress, project completion timelines, and the pace of new project 

launches. As the Company recognizes revenue upon the handover of completed units, variations 

in construction schedules and unit delivery timing may materially affect revenue recognition and 

profitability for the reporting period. 

 

During this quarter, the Company continued to focus on prudent project planning, disciplined cost 

management, and pricing strategies aimed at maintaining competitiveness under prevailing 

market conditions. While market sentiment remains cautious and subject to ongoing economic 

developments, management believes that demand for reasonably priced and strategically located 

residential units continues to exist in the Phnom Penh market. 
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Fluctuation in Prices of Raw Materials: 

There are no raw materials used for the company’s products and service. 

Tax Analysis: 

The company is subject to taxation under the applicable tax regime in Cambodia. Tax expenses 

include current and deferred taxes and are recognized in the statement of profit or loss. 

Exceptional and Extraordinary items Analysis: 

There are no exceptional items that impact this period’s financial performance. 

 

C. MATERIAL CHANGES IN SALES AND REVENUE 

 

During the reporting period, changes in sales and revenue were primarily attributable to the 

different stages of the Company’s development projects and the timing of revenue recognition. 

 

Project Picasso City Garden (Project I) has been fully completed, and accordingly no significant 

revenue was recognized from the project during the current period. 

 

Project Picasso Sky Gemme (Project II) remains in the pre-sale stage and construction has not yet 

commenced. Although pre-sale activities continued to support sales momentum and generate cash 

inflows during the period, revenue recognition remained limited, as the Company recognizes 

revenue only upon completion and transfer of units to purchasers. Accordingly, pre-sale contracts 

secured for Project II have not yet been recognized as revenue in the statement of profit or loss. 

 

Overall, the changes in sales and revenue during the period reflect the transition from the 

completion cycle of Project I to the early development and pre-sale phase of Project II, rather than 

a deterioration in underlying market demand for the Company’s residential products. 

 

D. IMPACT OF FOREIGN EXCHANGE, INTEREST RATE AND COMMODITY PRICES 
 

The Company’s revenues and a significant portion of costs are denominated in United States 

Dollars, and therefore the Company is not materially exposed to foreign exchange volatility.  
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PICASSO CITY GARDEN DEVELOPMENT PLC. 

CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE THREE-MONTH 

PERIOD ENDED 31 MARCH 2026 
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