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FINANCIAL HIGHLIGHT   

Consolidated Financial Position (KHR’000)  
Quarter 2 – 2026 

(Reviewed) 

2025 

(Audited) 

Total Assets 115,227,483 139,140,904 

Total Liabilities 83,249,412 102,281,941 

Total Equity 31,978,071 36,858,963 

Consolidated Profit/(Loss) and Other 

Comprehensive Income (KHR’000)  

Quarter 2 – 2026 

(Reviewed) 

Quarter 2 – 2025 

(Reviewed) 

Total Revenues 1,043,640 2,362,950 

Profit/ (Loss) before Tax (1,532,541) (5,008,634) 

Profit/ (Loss) after Tax (1,532,561) (5,104,161) 

Total Comprehensive Income (1,532,561) (5,104,161) 

Financial Ratios  
Quarter 2 – 2026 

(Reviewed) 

2025 

(Audited) 

Solvency Ratio (Times) 1.38 1.36 

Liquidity Ratios 

Current Ratio (Times) 1.03 1.13 

Quick Ratio (Times) 0.94 1.05 

 
Quarter 2 – 2026 

(Reviewed) 

Quarter 2 – 2025 

(Reviewed) 

Profitability Ratios 

Return on Assets (%) -1.33 -3.67 

Return on Equity (%) -4.76 -13.78 

Gross Profit margin (%) 19.11 17.46 

Profit Margin (%) -146.85 -216.01 

Earnings per Share 

(Riels) 
-28.06 -1.02 

Interest Coverage Ratio (Times) 2.08 7.92 
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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-April 

 

 

 

 

 

 

 

 

 

 

From 3 to 5 April 2026, the Company held a cross-company team-building trip themed "One Team, 

One Journey." Employees from across the organization took part in activities designed to strengthen 

collaboration, communication, relationships, and team spirit, contributing to a more positive and 

collaborative working environment. 

2026-June 

 

 

 

 

 

 

From 18 to 21 June 2026, the Company held a Picasso Sky Gemme (Project II) showcase at Chip 

Mong 271 Mega Mall. Prospective customers received personalized consultations from the sales 

team on available units and investment opportunities. 
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PART 2. INFORMATION ON BUSINESS OPERATION PERFORMANCE 

A. BUSINESS OPERATION PERFORMANCE INCLUDING BUSINESS SEGMENT INFORMATION 

Picasso City Garden Development Plc. (“the Company”) is committed to creating quality real estate 

developments that contribute to Cambodia’s urban growth and deliver sustainable long-term value 

for our customers, shareholders, and stakeholders. Through our focus on responsible development, 

operational excellence, and disciplined execution, the Company continues to pursue growth 

opportunities while maintaining a strong commitment to quality and integrity. 

During this second quarter, the Company operated in an evolving real estate market environment, 

marked by cautious market sentiment and reduced market liquidity. Despite these conditions, 

Management remained committed to executing our strategic priorities, strengthening operational 

efficiency, and maintaining prudent financial management to ensure business resilience and support 

sustainable growth. 

This report provides an overview of the Company’s performance during the period, key project 

developments, and strategic initiatives undertaken to navigate the current market conditions while 

reinforcing our long-term commitment to Cambodia’s real estate sector. 

1. Business Operation Performance: 

Overall Performance 

During this second quarter, the Company continued to execute its operational plans while 

navigating a challenging real estate market environment. The Company remained focused on 

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

Picasso City Garden (Project I), while accelerating market engagement and sales preparation 

activities for Picasso Sky Gemme (Project II). These efforts demonstrated the Company’s 

commitment to maintaining operational stability and progressing its long-term development 

strategy despite prevailing market challenges. 

For Project I, the Company continued to manage the remaining unit sales process through escrow-

based transactions and strengthened AR collection efforts following the successful completion and 

handover of the project. These activities contributed to maintaining disciplined cash flow 

management and ensuring an orderly settlement process in accordance with contractual 

arrangements. 

For Project II, the Company continued to enhance market visibility and customer engagement 

through targeted promotional activities, including project showcases and consultation sessions with 

prospective customers. These initiatives were aimed at increasing market awareness, supporting 

future sales opportunities, and strengthening the project’s position as a key growth driver for the 

Company. 

Throughout the period, Management remained focused on prudent cost management, operational 

efficiency, and effective resource allocation. The Company continued to refine its internal processes 
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and strengthen coordination across business functions to enhance execution capability and 

resilience. 

Overall, Q2 2026 reflects the Company’s continued commitment to disciplined execution and 

strategic advancement amid a challenging property market. The ongoing monetization of Project I 

and the progressive market development of Project II provide a solid foundation to support the 

Company’s sustainable growth objectives. 

2. Business Segment Information: 

Segment: Residential Development 

Key Activities During the second quarter, the Company continued to focus on this 

segment, with ongoing progress at Picasso Sky Gemme (Project II) and 

related sales and marketing activities. 

Following the successful ground-breaking ceremony in March 2026, the 

Company continued to carry out necessary project preparation works, 

including site readiness activities, technical coordination, and 

construction planning. These efforts progressed while the Company 

continued to closely monitor market conditions, with full construction 

commencement currently targeted for Q3 2026, subject to prevailing 

market circumstances and project readiness. 

During the period, the Company also continued its pre-sale and market 

engagement activities for Project II through targeted promotional 

initiatives and customer consultation programs. These activities aimed 

to maintain market presence, enhance customer understanding of the 

project, and support future sales opportunities amid the challenging real 

estate environment. 

Key Highlights The Company continued the pre-sale activities of Picasso Sky Gemme 

(Project II) during this quarter, with continued market engagement and 

customer interest despite the challenging real estate environment. 

While construction has not yet commenced, Management remained 

focused on strengthening project positioning, refining pricing 

strategies, and engaging with prospective buyers to support future sales 

activities and prepare for the planned development phase. 

Outlook Picasso Sky Gemme (Project II) remains an important component of 

the Company’s long-term growth strategy. As the project advances 

from the pre-sale phase toward the planned construction and subsequent 

delivery stages, the Company will continue to adopt a prudent 

approach, closely monitor market conditions, and focus on disciplined 

execution to support sustainable development. 

Segment: Commercial Properties 

Key Activities The Company continued its efforts to promote and sell condominium 

units of Picasso Sky Gemme (Project II) to both local and overseas 

customers. Key activities during the period included project marketing, 
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customer consultations, buyer engagement, and supporting the 

completion of sales transactions. 

Key Highlights While construction of Picasso Sky Gemme (Project II) has not yet 

commenced, the Company continued to carry out necessary preparatory 

works and marketing activities to strengthen project awareness and 

maintain engagement with potential customers. Amid the challenging 

real estate market environment, Management remains focused on 

closely monitoring market conditions, refining sales strategies, and 

supporting sustainable progress as the project moves toward its planned 

development phase. 

 

Outlook Although construction of Picasso Sky Gemme (Project II) has not yet 

commenced, the Company continued to undertake early marketing and 

buyer engagement activities to enhance project awareness and maintain 

market presence. Amid the challenging real estate environment, 

Management remains focused on closely monitoring market conditions, 

strengthening customer engagement, and refining project strategies to 

support future sales activities.  

The Company will continue to leverage the project’s quality design and 

development features while adopting a prudent approach toward the 

next phase of execution. 

Segment: Sales and Marketing 

Key Activities During this quarter, this segment continued to focus on supporting the 

Company’s sales activities for Project II and maintaining customer 

engagement through targeted marketing initiatives. 

During the period, the Company continued its promotional activities, 

buyer consultations, and market outreach efforts for Picasso Sky 

Gemme (Project II) to enhance project awareness and maintain 

engagement with prospective customers. Amid challenging real estate 

market conditions, Management remained focused on adopting 

appropriate sales strategies and strengthening customer relationships to 

support future sales opportunities. 

In addition, Picasso City Garden (Project I) continued to be managed 

through an escrow-based sales arrangement, together with ongoing 

accounts receivable (“AR”) collection efforts. These activities 

supported orderly transaction settlement, prudent cash flow 

management, and transparent sales processes in accordance with the 

Company’s operational and compliance framework. 

Key Highlights As revenue is recognized upon the completion and transfer of units in 

accordance with the Company’s revenue recognition policy, sales 

contracts secured through the pre-sale activities of Picasso Sky Gemme 

(Project II) have not yet been recognized as revenue during the current 

reporting period. These secured contracts, together with ongoing sales 
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efforts, represent future revenue potential as the project progresses 

toward completion and unit handover. 

Outlook As Picasso Sky Gemme (Project II) progresses toward the planned 

construction and delivery stages, the Company will continue to focus 

on strengthening market engagement and supporting future sales 

activities. Meanwhile, Picasso City Garden (Project I) continues to 

contribute through its escrow-based sales arrangement and ongoing 

transaction settlements. These activities provide continued visibility on 

future revenue recognition, while the Company remains committed to 

disciplined execution and closely monitoring market conditions. 

Segment: Property Management Service 

Key Activities This segment continued to maintain stable operations through the 

ongoing management of completed residential assets within the 

Company’s existing portfolio. During the period, the Company 

remained focused on providing effective maintenance, facility 

management, and resident services to support property quality, 

customer satisfaction, and the long-term value of its completed 

developments. 

Key Highlights The Company continued to support the operation of its completed 

residential assets through ongoing building maintenance, facility 

management, and resident services. These efforts remained focused on 

maintaining operational standards, preserving asset value, and 

enhancing the living experience for residents. This segment continues 

to contribute to strengthening the Picasso brand and supporting long-

term customer satisfaction and engagement. 

Outlook 

 

The segment will continue to focus on property management, 

maintenance, and resident services while maintaining service quality, 

protecting asset value, and enhancing the overall resident experience. 

Segment: Hospitality/ Serviced Residence Operations 

Key Activities During this quarter, this segment focused on delivering hospitality 

services and guest facilities while maintaining service quality, 

operational efficiency, and a positive resident experience. 

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: 

During Q2 2026, the Sales segment continued to focus on supporting sales activities for Picasso 

Sky Gemme (Project II) through ongoing marketing initiatives, customer engagement, and pre-sale 

efforts. While the real estate market remained challenging, the Company continued to promote the 

project, engage with prospective customers, and implement appropriate sales strategies to maintain 

market presence and support future sales opportunities. 

In addition, Picasso City Garden (Project I) continued to contribute to transaction activities 

through its escrow-based sales arrangement and ongoing accounts receivable (“AR”) collection 

efforts. These activities supported orderly settlement processes, prudent cash flow management, 

and transparent transaction handling in accordance with the Company’s sales framework. 

The Company remained focused on maintaining operational discipline, strengthening customer 

relationships, and adapting its sales approach in response to market conditions. These efforts are 

aimed at supporting the sustainable development of the Company’s sales pipeline and long-term 

business objectives. 

4. Key Achievements: 

  

As part of the Company’s ESG initiatives, a weekly internal training program was launched on 06 

June 2026 for employees at all levels. The program is conducted every week and focuses on 

operational procedures, team management, leadership, communication, and presentation skills to 

support continuous learning, employee development, and a stronger working environment. 
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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 2 – 2026 Quarter 2 – 2025 

Amount % Amount % 

Condominium 1,043,046 100.00% 2,362,950 100.00% 

Total: 1,043,046 100.00% 2,362,950 100.00% 
 

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

fluctuations reflecting the timing of project completion and revenue recognition. 

PART 3. FINANCIAL STATEMENT REVIEWED BY THE EXTERNAL 

AUDITOR 

Please refer to the Annex for the Report of Independent Auditors on Review of Condensed Consolidated 

Interim Financial Statements for the Six-Month Period Ended 30 June 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 

Statement as at 30 June 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 2 – 2026 Quarter 2 – 2025 Variance 

Amount % Amount % Amount % 

Condominium 1,043,046 100.00% 2,362,950 100.00% (1,319,310) -55.83% 

Total: 1,043,046 100.00% 2,362,950 100.00% (1,319,310) -55.83% 
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In Q2 2026, the revenue from Condominium decreased by 1,319,310 Thousand Riels or 55.83% 

compared to Q2 2025. This decrease was mainly attributable to lower revenue recognition from 

condominium unit handovers during Q2 2026 compared to Q2 2025. Revenue in Q2 2025 was 

primarily generated from the handover of units under Project Picasso City Garden (Project I). In 

addition, Project Picasso Sky Gemme (Project II) remained in the pre-sale stage; therefore, revenue 

recognition from the project had not yet commenced during the period. 

 

Gross Profit Margin Analysis: 

Statement of Profit or 

Loss 

(KHR’000) 

Quarter 2 

2026 

Quarter 2 

2025 

Variance 

Amount % 

Revenue 1,043,640 2,362,950 (1,319,310) -55.83% 

Cost of Sales     

Building cost (990,342) (1,805,526) 815,184 -45.15% 

Amortisation Expenses - (377,512) 377,512 -100.00% 

Depreciation Expenses (326,615) (325,883) (732) 0.22% 

Commission Expenses (8,975) (135,513) 126,538 -100.00% 

JV Variable Consideration 

Adjustment (*) 
481,732 694,143 (212,411) -30.60% 

Total Cost of Sales (844,200) (1,950,291) 1,106,091 -56.71% 

Gross Profit 199,440 412,659 (213,219) -51.67% 

Gross Profit Margin 19.11% 17.46% 1.65% 9.43% 

 

Gross profit margin increased to 19.11% in Q2 2026, compared to 17.46% in Q2 2025, representing 

an increase of 1.65%. Despite the decline in revenue during the quarter, total cost of sales decreased 

at a slightly higher rate, mainly due to lower building costs, the absence of amortisation expenses, 

and significantly lower commission expenses. This was partially offset by depreciation expenses, 

which remained relatively stable, and a lower JV Variable Consideration Adjustment compared to 

Q2 2025. As a result, gross profit decreased by 213,219 Thousand Riels, or 51.67%, from 412,659 

Thousand Riels in Q2 2025 to 199,440 Thousand Riels in Q2 2026, while the gross profit margin 

improved due to the proportionately greater reduction in total cost of sales relative to revenue. 
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Profit/(Loss) before Tax Analysis: 

Statement of Profit or 

Loss 

(KHR’000) 

Quarter 2 

2026 

Quarter 2 

2025 

Variance 

Amount % 

Revenue 1,043,640 2,362,950 (1,319,310) -55.83% 

Cost of Sales (844,200) (1,950,291) 1,106,091 -56.71% 

Gross Profit 199,440 412,659 (213,219) -51.67% 

Other Income (*) 1,797,152 344 1,796,808 522,328.00% 

General and Administrative 

Expenses 
(2,551,981) (6,258,333) 3,706,352 -59.22% 

Loss from Operation (555,389) (5,845,330) 5,289,941 -90.50% 

Finance Cost (737,500) (632,410) (105,090) 16.62% 

Share of Loss  

from Associates 
(239,652) 51,524 (291,176) -565.13% 

Gain on Disposal of Share  

in Associates 
- 1,417,582 (1,417,582) 0.00% 

Loss before Tax (1,532,541) (5,008,634) 3,476,093 -69.40% 

 

For Quarter 2 2026, the Company recorded a loss before tax of 1,532,541 Thousand Riels, 

representing an improvement of 69.40% compared with the corresponding period of 2025. The 

improvement was mainly driven by a significant increase in other income of 1,796,808 Thousand 

Riels, primarily arising from lease modification and the reversal of tax-related amounts following 

the tax incentive letter issued by the General Department of Taxation (GDT). In addition, general 

and administrative expenses decreased by 59.22%, partially offsetting the decline in revenue and 

gross profit during the period. 
 

Profit/(Loss) after Tax Analysis: 

Statement of Profit or Loss 

(KHR’000) 

Quarter 2 

2026 

Quarter 2 

2025 

Variance 

Amount % 

Loss before Tax (1,532,541) (5,008,634) 3,476,093 -69.40% 

Tax Expense (20) (95,527) 95,507 -99.98% 

Loss for the Period (1,532,561) (5,104,161) 3,571,600 -69.97% 

 

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. 

 

Additionally On 4 June 2026, the Company received a letter from the GDT confirming tax 

incentives applicable to listed companies under Sub-Decree No. 39 អនក្ក.បក, dated 14 March 2025, 

on Tax Incentives in the Securities Sector. As the equity securities issued by the Company represent 
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not more than 20% of the total voting rights, the applicable 50% income tax incentive for 2026 

and 2027 is subject to a proportional reduction based on 20.001% as the prescribed base, in 

accordance with the formula under the Sub-Decree. The Company is also entitled to relief from 

certain historical tax debts for the applicable tax years, subject to the conditions prescribed by the 

GDT. 

The above incentives do not apply to the Picasso City Garden (Project I), which has already settled 

its tax liabilities under the approved lump-sum tax package. Eligible business activities are 

therefore required to be separately registered for tax purposes from the Picasso City Garden I 

project. 

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. 

Fluctuation in Prices of Raw Materials: 

The Company does not directly manufacture products. Nevertheless, changes in construction 

material prices may affect project costs indirectly through contractor pricing, procurement 

arrangements, and future construction budgets. 

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. 
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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. 

 

Picasso Sky Gemme (Project II) remained in the pre-sale stage, and construction had not yet 

commenced during the reporting period. Although pre-sale activities continued to support market 

engagement and contracted sales activity, the related contracts had not yet been recognized as 

revenue because the Company recognizes revenue only upon completion and transfer of units to 

purchasers. 

 

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

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

the effects of cautious market sentiment and the timing of revenue recognition. 

 

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.  

 

E. IMPACT OF INFLATION 
 

During the reporting period, inflation did not have a material impact on the Company’s financial 

performance. Sales prices of condominium units are generally agreed upon at the time of contract 

signing, and a significant portion of construction costs is based on fixed-price or pre-agreed 

contractual terms, which helps to mitigate short-term inflationary pressures. 
 

However, a prolonged period of elevated inflation could affect buyers’ purchasing power and 

financing conditions, which may in turn impact demand for residential condominium units. In 

addition, sustained inflationary pressures may increase future construction and operating costs, 

potentially affecting the Company’s profitability in subsequent periods. 

 

Inflation did not have a material impact during the reporting period, although prolonged inflation 

may affect buyer purchasing power and future construction costs. 
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Titan Stone Real Estate
SINCE 2016

admin@pcgdevelopmentplc.com.kh

www.pcgdevelopmentplc.com.kh

Business Hour: 9:00am – 6:00pm (Monday To Sunday)

Address: Picasso City Garden Condo Building,
No. 41, Street 322, Village 7, Sangkat Boeung Keng Kang 1, 
Khan Boeung Keng Kang, Phnom Penh, Kingdom of Cambodia

+855 87 286 220 (Sales Inquiry)

+855 98 286 220 (Reception)
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