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Financial Highlight 
  

 

In KH’000 

 

Financial Position 
Reviewed 

Q4 2025 

Reviewed 

Q4 2024 

Audited 

31-12-2024 

Total assets 116,476,133 119,496,040 119,496,040 

Total liabilities 118,362,544 113,158,523 113,158,523 

Total shareholders’ equity (1,886,411) 6,337,517 6,337,517 

Financial Result  
Reviewed 

Q4 2025 

Reviewed 

Q4 2024 

Audited 

31-12-2024 

Total revenues 1,255,788 1,666,138 8,285,621 

Profit/(Loss) before Tax (2,241,042) (1,433,269) (10,004,787) 

Profit/(Loss) after Tax (2,253,596) (1,449,533) (8,061,483) 

Financial Ratio  
Reviewed 

Q4 2025 

Reviewed 

Q4 2024 

Audited 

31-12-2024 

Solvency ratio -1.62% 5.30% 5.30% 

Current ratio 0.004 time 0.02 time 0.02 time 

Quick Ratio 0.004 time 0.02 time 0.02 time 

Financial Ratio  
Reviewed 

Q4 2025 

Reviewed 

Q4 2024 

Audited 

31-12-2024 

Return on Asset -1.93% -1.21% -6.75% 

Return on Equity 119.46% -22.87% -127.20% 

Gross Profit Margin 39.50% 51.83% 57.67% 

Net Profit Margin -179.46% -87.00% -97.29% 

EBITDA Margin 40.95% 60.93% 58.84% 

Interest Coverage Ratio 0.23 time 0.57 time 0.69 time 
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Financial Summary Charts  
 

In KH’000 

 

 

  

 

 

 

 

 
 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

  

Total Asset 
 

-2.53% 
From Q4-2024 

 

Q4-2024: 119,496,040 

 

Q4-2025: 116,476,133 

 

Total Liabilities 
 

4.60% 
From Q4-2024 

 

Q4-2025: 118,362,544 

Q4-2024: 113,158,523 

 

Total Equities 
 

-129.77% 
From Q4-2024 

 

Q4-2025: (1,886,411) 

Q4-2024: 6,337,517 

 

Revenue 
 

-24.63% 
From Q4- 2024 

 

Q4-2025: 1,255,788 

Q4-2024: 1,666,138 

 

EBITDA  
  

-49.34%     

From Q4- 2024    

 

Q4-2025: 514,251 

Q4-2024:  1,015,121 

Loss After Tax 
  

55.47% 

From Q4- 2024   

 

Q4-2025: 2,253,596 

Q4-2024:  1,449,533 



 

                     

                  The Fourth Quarterly Report 2025   

                   www.goldentree.com.kh  III

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

** Two of our directors resigned during the third quarter of 2024, and we are actively 

seeking suitable candidates to fill these positions. 

 

 

Board of Directors  

Mr. HONG UY 

Chairman  

Mr. SOK PISETH 

Non-Executive Director 

Mr. LOR SOK KHIM 

Non-Executive Director 
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STATEMENT FROM 

THE CHAIMAN OF THE BOARD OF DIRECTORS 
 
 

 

Dear Friends, Partners and Investors of Golden Tree 
 

 

It is my privilege to present to you Golden Tree’s Fourth Quarterly Report of 2025.  
 

As we conclude the final quarter of 2025, Cambodia’s economic and real-estate 

environment continues to reflect a period of slow recovery and cautious sentiment.  Across 

Phnom Penh, office occupancy remains moderate, with landlords prioritizing tenant 

retention over rental growth. In the residential market, transaction activity is gradually 

improving as pricing and new developments adjust toward affordability, while leasing 

demand for serviced apartments and condominiums shows only modest recovery. In this 

environment, we are maintaining a careful and practical approach. We continue to 

strengthen our daily operations, focus on tenant service, and adjust our leasing strategy to 

match current market demand. Retaining key tenants remains a priority, as we expect the 

leasing market to stay sensitive in the near term. 

 

The Amara Residence legal matter remains unresolved at year-end, and loan restructuring 

discussions with our banking partners are still ongoing. While both processes are progressing 

constructively, they remain complex and require continued diligence as we work to 

strengthen Golden Tree’s financial stability. 

 

Looking ahead to 2026, the outlook points to gradual normalization rather than rapid 

recovery, with performance driven more by operational efficiency, and affordability-led 

demand. Encouragingly, continued improvements in infrastructure, industrial activity, and 

tourism connectivity should support broader absorption across the sector over time. In this 

context, patience and disciplined management will remain essential—but they also provide 

the foundation for renewed stability and future growth.  

 

As we close this quarter, I would like to express my sincere appreciation on behalf of our 

Board, management, and the entire Golden Tree team. Thank you for your continued trust, 

patience, and support. Although uncertainty remains, we are committed to transparency 

and steady recovery. 
 

We wish you safety and good health. 
 

  

  

 

 

 

 

 

Mr. HONG UY 

Chairman of the Board of Directors 

Date: 13th February 2026 



 

                     

                  The Fourth Quarterly Report 2025   

                   www.goldentree.com.kh  V

  

 

  

 

 

 

 

 

 

 

 

 

  

TA
B

LE
 O

F
 C

O
N

TE
N

TS
 

Financial Highlights         I 

Financial Summary Chart        II 

Board Of Directors          III 

Message From the Chairman        IV 

Part One: General Information of the Company     1   

Part Two: Business Operations Performance      4  

Part Three: Financial Statements Reviewed by The External Auditor  6  

Part Four: Management’s Discussion & Analysis     8  

Signature Of Directors of The Listed Entity      14 

Appendix           15 



 

                     

                  The Fourth Quarterly Report 2025   

                   www.goldentree.com.kh  1

  

 

  

PART ONE 

 

GENERAL INFORMATION OF  

THE LISTED ENTITY 
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 VTrust Tower is a 12-story 

commercial office building which 

was awarded the EDGE (Excellence 

in Design for Greater Efficiencies) 

certificate on 02 March 2022, by 

International Finance Corporation 

(IFC), a member of the World Bank 

Group. VTrust Tower currently is the 

second green building, Edge 

certified by IFC in Cambodia 

 

 

A. IDENTIFICATION OF THE LISTED ENTITY 

 

Name in Khmer ហ្គោ លហ្េន ទ្រ ី

Name in Latin GOLDEN TREE 

Standard code KH 2000201CC7 
Address Czech Republic Blvd (Street 169) Sangkat Veal 

Vong, Khan 7 Makara 

Phone number +855 23 224 701 

Website www.goldentree.com.kh   

E-mail enquiry@goldentree.com.kh 

Company registration numbers 00012373 12 October 2006 

Disclosure document registration 

number by SERC 

 

231/22 ន.ម.ក/ស.ស.រ 12 October 2022 

Name of Listed Entity’s Representative Mr. HONG UY 
 

 

B. NATURE OF BUSINESS 

 

1. Brief Description of the business 

 

Golden Tree Co., Ltd is one of the leading real estate companies in Cambodia. GT provides 

services in commercial office lease, residential lease and property management. 

 

GT primarily objectives are to provide best quality and exception service standards for our 

tenants. Currently, GT owns two towers in the heart of Phnom Penh most desirable area.  

 

 

 

 

 

 

 

 

 

 

 

 

  

http://www.goldentree.com.kh/
mailto:enquiry@goldentree.com.kh
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 Amara Residence, a 25-story 

residential building, which GT 

purchased in December 2022. The 

building is intended to be operated 

as the Serviced Apartment. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

C. QUARTERLY KEY EVENTS OF LISTED ENTITY 

 

 

No key events 
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PART TWO 

 

INFORMATION ON BUSINESS 

OPERATIONS PERFORMANCE 
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Items included in our financial statements of the company are measured using the currency 

of the primary economic environment in which the entity operates. The national currency of 

Cambodia is Khmer Riel (KHR). However, as GT transacts its business and maintains its 

accounting records primarily in USD, the Board of Directors has determined the USD to be 

the company currency for measurement and presentation purposes as it reflects the 

economic substance of the underlying events and circumstances of the company. 

 

The transactions of USD amount into KHR as presented in the financial statements are 

included solely to comply with the requirement pursuant to the Law on Accounting and 

Auditing dated 11 April 2016.  

 

A. BUSINESS OPERATION 

 

GT’s main source of revenue is from utilization of VTrust Tower.  

 

 

B. REVENUE STRUCTURE 

 
 Q4 2025 Q4 2024 

 USD KHR’000 % USD KHR’000 % 

Rental Income 219,062 878,658 69.97 291,679 1,187,425 71.27 

Service Charge 71,949 288,587 22.98 83,701 340,747 20.45 

Utility Income 14,662 58,809 4.68 26,693 108,667 6.52 

Parking 5,610 22,502 1.79 5,335 21,719 1.30 

Other Income 1,803 7,232 0.58 1,862 7,580 0.45 

Total 313,086 1,255,788 100 409,270 1,666,138 100 
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PART THREE 
 

FINANCIAL STATEMENT REVIEWED BY 

INDEPENDENT AUDITOR 
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Please refer to the Annex for the interim Financial Statement reviewed by the independent 

Auditor.  
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PART FOUR 
 

MANAGEMENT’S DISCUSSION  

AND ANALYSIS 
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The following discussions and analyses focus on the operational and financial results based 

on the Interim Financial Statement as of 31 December 2025 reviewed by Independent 

Auditor. The Interim Financial Statements have been prepared in accordance with 

Cambodian International Financial Reporting Standards (“CIFRS”). Only the key components 

of the Interim Financial Statements and key factors that affect GT’s profitability are discussed 

and analyzed. 

 

Please note that the Interim Financial Statements as of 31 December 2024 are also reviewed 

by the independent auditor. 

 

A. OVERVIEW OF OPERATION 

 

1. Revenue Analysis 

 

 

2. Revenue By Segment Analysis   

 

 
 Q4 2025 Q4 2024 Variance 

USD KHR'000 USD KHR'000 KHR'000 % 

Rental Income 219,062 878,658 291,679 1,187,425 (308,767) -26.00 

Service Charge 71,949 288,587 83,701 340,747 (52,160) -15.31 

Utility Income 14,662 58,809 26,693 108,667 (49,858) -45.88 

Parking  5,610 22,502 5,335 21,719 783 3.61 

Other Revenue 1,803 7,232 1,862 7,580 (348) -4.59 

Total 313,086 1,255,788 409,270 1,666,138 (410,350) -24.63 

 

Total Revenue decreased due to the decrease in the occupancy rate from Q4 2024. 

 

For details, please see Note 20 - Revenue in the attached Q4 2025 reviewed financial 

statements.  

 

 

 

 Q4 2025 Q4 2024 Variance 

USD KHR'000 USD KHR'000 KHR'000 % 

Direct Revenue 311,283 1,248,556 407,408 1,658,558 (410,002) -24.72 

Costs of Services (187,619) (752,540) (195,283) (794,997) (42,457) -5.34 

Gross profit 123,664 496,016 212,125 863,561 (367,545) -42.56 

Other income 1,803 7,232 1,862 7,580 (348) -4.59 

Operating and administrative expenses  (134,430) (539,199) (105,015) (427,516) 111,683 26.12 

Impairment - - (19,811) (80,651) 80,651 -100.00 

Operating Profit (8,963) (35,951) 89,161 362,974 (398,925) -109.90 

Finance costs  (549,761) (2,205,091) (441,229) (1,796,243) 408,848 22.76 

Loss before income tax (558,724) (2,241,042) (352,068) (1,433,269) (807,773) 56.36 

Income tax expense  (3,130) (12,554) (3,995) (16,264) (3,710) -22.81 

Loss after income tax (561,854) (2,253,596) (356,063) (1,449,533) (804,063) 55.47 
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3. Gross Profit Analysis 

 
 Q4 2025 Q4 2024 Variance 

USD KHR'000 USD KHR'000 KHR'000 % 

Gross Profit 123,664 496,016 212,125 863,561 (367,545) -42.56 

 

Gross profit declined due to lower revenue, driven by a drop in occupancy. Cost of services 

also fell by 5.34%, mainly because utility expenses—our key variable cost—decreased in line 

with lower occupancy. All other cost of service items are fixed and therefore remained 

relatively unchanged. 

 

For details, please see Note 21- Cost of Sales in the attached Q4 2025 reviewed financial 

statements.  

 
 

4. Profit/(Loss) Before Tax 

 
 Q4 2025 Q4 2024 Variance 

USD KHR'000 USD KHR'000 KHR'000 % 

Loss before tax (558,724) (2,241,042) (352,068) (1,433,269) (807,773) 56.36 
 

The loss before income tax increase was mainly driven by a decline in occupancy rate and 

an increase in operating expenses and finance cost.  

 

For further information, please refer to: 

 Note 22 – Administrative Expenses and 

 Note 24 – Financial Costs in the attached Q4 2025 reviewed financial statements 

 

 
 

5. Profit/(Loss) After Tax 

 
 Q4 2025 Q4 2024 Variance 

USD KHR'000 USD KHR'000 KHR'000 % 

Loss after tax (561,854) (2,253,596) (356,063) (1,449,533) (804,063) 55.47% 

 

Loss after tax increased due to the same reason as mentioned in section of loss before tax.  

 

Please see note 25 – income tax expense the reviewed financial statements for detail on tax 

movements which affect the loss after tax. 

 
 

6. Factors and Trends Analysis Affecting Financial Conditions and Results 

 

As of Q4 2025, the significant factors that affect financial condition and results as compared 

to Q4 2024 are 

 The decrease in revenue due to the decrease in occupancy rate of VTrust Tower. 

 The increase in financial costs. 

 

 



 

                     

                  The Fourth Quarterly Report 2025   

                   www.goldentree.com.kh  11

  

 

B. SIGNIFICANT FACTORS AFFECTING PROFIT 

 

1. Demand and Supply Conditions Analysis  

 

According to APS Research, Cambodia Real 

Estate Market Update Q4 2025, Cambodia's 

economy showed stability with low inflation of 

2-3% and a stable exchange rate. In the 

banking sector, bank liquidity improved faster 

than market confidence, with rising personal 

loans, elevated non-performing loans, and 

high interest rates continuing to weigh on 

long-term investment sentiment and real-

estate demand. At the same time, border 

tensions with Thailand and broader 

geopolitical uncertainty added pressure to 

labor mobility, trade dynamics, and business confidence, reinforcing a slow and fragile 

recovery rather than strong expansion. 
 

 

 The tourism sector in Q4 2025 continued a 

gradual and uneven recovery, supported by 

new airport and direct flight which open 

Cambodia as a fresh regional gateway. 

Tourist arrivals recorded modest year-on-

year increases, with air arrivals providing 

relative stability, while land-border 

movements remained more volatile 

following earlier regional disruptions. A key 

milestone was the opening of Techo 

International Airport in late 2025, which adds 

Phase 1 capacity of 13 million passengers per year and is scalable to 30 million by 2030, 

significantly strengthening Cambodia’s long-term tourism and aviation infrastructure. 

However, the newly launched direct routes from Turkey, Japan, and India operating at 3-4 

flights per week are expected to contribute only incremental near-term gains, as passenger 

volumes build gradually during the initial market development phase. 

 

Cambodia’s construction sector showed early signs of stabilization, with approved 

construction values and project numbers recovering from the 2022–2023 slowdown, 

particularly in residential and industrial developments in Q4 2025. This improvement was 

supported by continued investment momentum, as Qualified Investment Projects (QIPs) 
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reached USD 9.2 billion across 575 approved projects year-to-date, reflecting sustained 

investor confidence and capital inflows into key sectors. 

 

Phnom Penh’s office market remained 

stable but soft, with occupancy levels 

around 60–61%, reflecting a tenant 

favorable environment amid 

continued supply additions, according 

to APS Research, Cambodia Real 

Estate Market Update Q4 2025. Office 

supply expanded gradually across all 

grades, with a clear shift toward Grade 

A buildings, while Grade B and C 

offices continue to account for a 

significant share of total stock. A sustained flight‑to‑quality trend is evident, as tenants 

upgrade to newer buildings, widening performance gaps across grades. Quoted and 

transacted rents showed limited variation, indicating that landlords are prioritizing 

occupancy through flexible leasing terms rather than rental growth. Overall rents were 

broadly stable, with Grade A at USD 22–25 per sqm/month, Grade B at USD 15–18 per 

sqm/month, and Grade C at USD 10–13 per sqm/month. Overall, the outlook points to 

cautious stabilization, with limited rental growth and continued incentives in a negotiation-

driven market. 

 

In Q4 2025, the serviced apartment market in 

Phnom Penh continued to see gradual 

supply growth, with total completed units 

reaching approximately 5,000 units, divided 

between Grade A (~2,800 units) and Grade 

B (~2,200 units) according to APS Research, 

Cambodia Real Estate Market Update, Q4 

2025. The year-on-year growth rate in supply 

was modest, reflecting ongoing additions to 

accommodate both expatriate and long-

stay corporate demand. While demand 

remained stable, the market continued to be tenant-favorable, with landlords offering 

flexible leasing terms and incentives to secure occupancy. Looking into 2026, serviced 

apartment supply is projected to reach around 5,800 units, driven by new Grade A 

developments. 
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2. Fluctuations in Prices of Raw Materials and Analysis 

 

Non applicable 

 

 

3. Tax Analysis 

 

Currently, there have been no significant changes in tax regulations in Cambodia that have 

had a material impact on our financial performance.  

 

 

4. Exceptional and Extraordinary Items Analysis 

 

There were no exceptional and extraordinary items in the period. 

 

 

C. MATERIAL CHANGES IN SALE AND REVENUE 

 

The revenue of the 31 December 2025 and the comparative period on 31 December 2024 

are shown in section A of this section and in the Reviewed Financial Information of the 

Financial Ended 31 December 2025.  

 

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

 

GT did not experience any material impact on any fluctuation in the exchange rate between 

USD and KHR. Furthermore, the exchange rate between USD/KHR is fairly stable. 

 

GT did not experience any material impact on the interest rate. 

 

GT did not experience any material impact on commodity prices in this period.  

 

E. IMPACT OF INFLATION 

 

GT did not experience any material impact on inflation. 

 

 

F. ECONOMIC, FISCAL AND MONETARY POLICY OF ROYAL GOVERNMENT 

 

Currently, GT believes that there is no material change in government, economic, fiscal, or 

monetary policies, or other factors that have materially impacted GT’s financial results for 

the Financial Years under review or in our future operating results.   
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Read and Approved 

 

 

 

 

  

 

 

 

  

 

 

Mr. HONG UY 

Chairman of the Board of Directors 

13 February 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Signature of Directors of Listed Entity 
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REPORT ON THE REVIEW OF CONDENSED  
INTERIM FINANCIAL STATEMENTS TO THE 
SHAREHOLDERS OF GOLDEN TREE CO., 
LTD. 

 

We have reviewed the accompanying condensed interim financial statements of Golden Tree Co., Ltd. 
(“the Company”), which comprise the condensed interim statement of financial position as at 31 
December 2025, and the related condensed interim statements of profit or loss and other 
comprehensive income, changes in equity and cash flows for the period then ended, and accompanying 
explanatory notes (collectively known as “Condensed Interim Financial Statements”). The directors of 
the Company are responsible for the preparation and presentation of these Condensed Interim 
Financial Statements in accordance with Cambodian International Accounting Standard 34 Interim 
Financial Reporting. Our responsibility is to express a conclusion on the Condensed Interim Financial 
Statements based on our review. 
 
Scope of review 
 
We conducted our review in accordance with Cambodian International Standard on Review 
Engagements 2410 Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity. A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. 
A review is substantially less in scope than an audit conducted in accordance with Cambodian 
International Standards on Auditing and, consequently, does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 
 
Emphasis of Matter 
 
As disclosed in Note 8 to the financial statements, included in the property and equipment of the 
Company is an amount of USD7,618,700, which represents property under construction. 
 
Management is of the view that no impairment loss is required on the carrying amount of property under 
construction as the recoverable amount of the asset is estimated to be higher than the carrying amount. 
The estimated recoverable amount is based on management’s estimate. 
 
We have not been able to obtain sufficient appropriate evidence in relation to the assessment that no 
impairment loss is required for the above-mentioned amount, in accordance with CIAS 36 Impairment 
of Assets. 

 
 

Crowe (KH) Co., Ltd  
Chartered Accountants 
Member Crowe International 

 
Unit 4B, 4th floor, K1 Building, 
#148, Mao Tse Toung Blvd 
(St.245) Songkat ToulTompong 2 
Khan Chomkarmon, Phnom Penh 
Kingdom of Cambodia 
Main  +855 23 216 717 
Fax +855 23 216 727 
www.crowe.com.kh 
info@crowe.com.kh  

http://www.crowe.com.kh/
mailto:info@crowe.com.kh




GOLDEN TREE CO., LTD. 
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION AS AT 31 
DECEMBER 2025  
  

The annexed notes form an integral part of these Condensed Interim Financial Statements.  Page 4 
 

 
Note Unaudited Audited 

  31 December 2025 31 December 2024 
  USD KHR’000 USD KHR’000 
   (Note 4)  (Note 4) 
      
ASSETS      
      
NON-CURRENT ASSETS      

Property and equipment 8 7,632,181 30,627,942 7,739,304 31,150,699 
Investment properties 9 21,281,761 85,403,707 21,690,000 87,302,250 
Right-of-use asset 10 - - 27,507 110,716 
Intangible asset 11 10,707 42,967 12,118 48,775 
      

      

  28,924,649 116,074,616 29,468,929 118,612,440 
      

      

      
CURRENT ASSETS      
Trade and other receivables 12 73,166 293,615 168,790 679,380 
Cash and bank balances 13 26,888 107,902 50,738 204,220 
      

      

  100,054 401,517 219,528 883,600 
      

      

TOTAL ASSETS  29,024,703 116,476,133 29,688,457 119,496,040 
      

      

      
EQUITY AND LIABILITIES      
      
EQUITY      
Share capital 14 5,000,000 20,000,000 5,000,000 20,000,000 
Accumulated losses  (5,470,075) (21,863,425) (3,425,462) (13,540,289) 
Currency translation reserve  - (22,986) - (122,194) 
      

      

TOTAL EQUITY  (470,075) (1,886,411) 1,574,538 6,337,517 
      

      

      
LIABILITIES      
      
NON-CURRENT LIABILITIES      
Borrowings 15 - - 12,025,641 48,403,205 
Corporate bond payable 17 1,468,109 5,891,521 1,468,109 5,909,139 
Trade and other payables 18 269,292 1,080,669 728,602 2,932,623 
Amount due to a related party 26 3,894,746 15,629,616 4,352,171 17,517,488 
      

      

  5,632,147 22,601,806 18,574,523 74,762,455 
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 Note Unaudited Audited 
  31 December 2025 31 December 2024 
  USD KHR’000 USD KHR’000 
   (Note 4)  (Note 4) 
CURRENT LIABILITIES      
Borrowings 15 18,283,339 73,371,039 5,893,698 23,722,134 
Lease liabilities 16 - - 34,487 138,810 
Corporate bond payable 17 7,137 28,641 7,137 28,726 
Trade and other payables 18 2,572,155 10,322,058 605,910 2,438,788 
Bank overdraft 19 3,000,000 12,039,000 2,998,164 12,067,610 
      

      

  23,862,631 95,760,738 9,539,396 38,396,068 
      

      

TOTAL LIABILITIES  29,494,778 118,362,544 28,113,919 113,158,523 
      

      

TOTAL EQUITY AND LIABILITIES  29,024,703 116,476,133 29,688,457 119,496,040 
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 Note Unaudited Unaudited 
  3 months to 3 months to 
  31 December 2025 31 December 2024 
  USD KHR’000 USD KHR’000 
   (Note 4)  (Note 4) 
      
Revenue 20 311,283 1,248,556 407,408 1,658,558 
Cost of sales 21 (187,619) (752,540) (195,283) (794,997) 
      

      

Gross profit  123,664 496,016 212,125 863,561 
Other income  1,803 7,232 1,862 7,580 
Administrative expenses 22 (134,430) (539,199) (105,015) (427,516) 
Impairment loss on:      
- financial assets 23 - - (19,811) (80,651) 

      

      

Operating (loss)/profit  (8,963) (35,951)  89,161 362,974 
Finance costs 24 (549,761) (2,205,091) (441,229) (1,796,243) 
      

      

Loss before income tax  (558,724)  (2,241,042) (352,068) (1,433,269) 
Income tax expense 25 (3,130) (12,554) (3,995) (16,264) 
      

      

Loss for the period  (561,854)  (2,253,596)  (356,063) (1,449,533) 
      

      

Total comprehensive expense  
for the period (561,854)  (2,253,596)  (356,063) (1,449,533) 

     

 
Earnings per share attributable to shareholders of the Company during the period are as follows: 
 
 Note Unaudited Audited 
  3 months to 3 months to 
  31 December 2025 31 December 2024 
  USD KHR’000 USD KHR’000 
   (Note 4)  (Note 4) 
      
Basic earnings per share 27 (0.562) (2.254) (0.356) (1.450) 
Diluted earnings per share 27 (0.562) (2.254) (0.356) (1.450) 
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 Note Unaudited Audited 
  12 months to 12 months to 
  31 December 2025 31 December 2024 
  USD KHR’000 USD KHR’000 
   (Note 4)  (Note 4) 
      
Revenue 20 1,312,433 5,264,169 2,020,332 8,224,772 
Cost of sales 21 (769,417) (3,086,132) (846,679) (3,446,830) 
      

      

Gross profit  543,016 2,178,037 1,173,653 4,777,942 
Other income  7,717 30,953 14,947 60,849 
Administrative expenses 22 (549,583) (2,204,377) (1,881,998) (7,661,613) 
Impairment loss on:      
- financial assets 23 - - (19,811) (80,651) 

      

      

Operating loss  1,150 4,613  (713,209) (2,903,473) 
Finance costs 24 (2,032,572) (8,152,646) (1,744,366) (7,101,314) 
      

      

Loss before income tax  (2,031,422) (8,148,033) (2,457,575) (10,004,787) 
Income tax expense 25 (13,191) (52,909) 477,353 1,943,304 
      

      

Loss for the period  (2,044,613) (8,200,942) (1,980,222) (8,061,483) 
      

      

Total comprehensive expense 
for the period (2,044,613) (8,200,942) (1,980,222) (8,061,483) 

     

 
Loss per share attributable to shareholders of the Company during the period are as follows: 
 
 Note Unaudited Audited 
  12 months to 12 months to 
  31 December 2025 31 December 2024 
  USD KHR’000 USD KHR’000 
   (Note 4)  (Note 4) 
      
Basic loss per share 27 (2.045) (8.201) (1.980) (8.061) 
Diluted loss per share 27 (2.045) (8.201) (1.980) (8.061) 
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   Retained 
 

 
Total equity 

 

 
Share 
capital 

earnings/ 
(Accumulated 

losses) 
  USD USD USD KHR’000  
      
      
Balance as at 1 January 2025 
(Audited) 

 
5,000,000 (3,425,462) 1,574,538 6,337,517 

Total comprehensive expense   - (2,044,613) (2,044,613) (8,200,942) 
Currency translation difference  - - - (22,986) 
      

      

Balance as at 31 December 2025   
(Unaudited) 

 
5,000,000 (5,470,075) (470,075) (1,886,411) 

      

      
Balance as at 1 January 2024 
(Audited) 

 
5,000,000 (1,445,240) 3,554,760 14,521,194 

Total comprehensive income  - (1,980,222) (1,980,222) (8,061,483) 
Currency translation difference  - - - (122,194) 
      

      

Balance as at 31 December 2024  
(Audited) 

 
5,000,000 (3,425,462) 1,574,538 6,337,517 
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 Note Unaudited Audited 

  
12 months to  

31 December 2025 
12 months to  

31 December 2024 
  USD KHR’000 USD KHR’000 

Operating activities      

Loss before income tax  (2,031,422) (8,148,034) (2,457,575)  (10,004,787) 

      

Adjustments for:      

Depreciation of property and equipment 8 122,263 490,397 130,772 532,373 

Depreciation of investment properties 9 408,239 1,637,447 408,062 1,661,220 

Depreciation of right-of-asset 10 27,507 110,331 27,492 111,920 

Amortisation of intangible asset 11 1,411 5,660 1,412 5,748 

Finance costs  2,032,572 8,152,646  1,744,366 7,101,314 
      

      

Operating profit/(loss) before working capital  560,570 2,248,447 (145,471) (592,212) 

Changes in working capital:      

- trade and other receivables  95,624 383,739 1,218,909 4,906,109 

- trade and other payables  84,695 339,881 22,269 89,633 
      

      

Cash generated from operating activities 740,889 2,972,067 1,095,707 4,403,530 

Income tax paid   (13,191) (52,935) (20,353) (81,921) 

Bank overdraft interest paid    (313,608) (1,258,509) (266,053) (1,070,863) 
      

      

Net cash from operating activities  414,090 1,660,623 809,301 3,250,746 
      

      

Investing activities      

Purchases of property and equipment 8 (15,140) (60,757) (13,799) (55,541) 
      

      

Net cash used in investing activities  

 

(15,140) (60,757) (13,799) (55,541) 
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 Note Unaudited Audited 

  
12 months to  

31 December 2025 
12 months to  

31 December 2024 

  USD KHR’000 USD KHR’000 

Financing activities      

Interest paid  (295,211) (1,184,682) (1,526,717) (6,145,037) 

Drawdown of borrowings 26 364,000 1,460,732 1,216,248 4,895,398 

Repayment of lease liability 16 (34,487) (138,396) (31,845) (128,176) 

Repayment of interest portion of lease 16 (1,513) (6,072) (4,155) (16,724) 

Repayment to parties 26 (457,425) (1,835,647) (581,565) (2,340,799) 

Advance from a related party 26 -    -    152,016 611,864 
      

      

Net cash used in financing activities  (424,636) (1,704,065) (776,018) (3,123,474) 
      

     

Net change in cash and cash equivalents (25,686) (104,199) 19,484 71,731 

Cash and cash equivalents, at the beginning of 

period (2,947,426) (11,863,390) (2,966,910) (11,941,813) 

Currency translation difference -    36,491 - 6,692 
     

     

Cash and cash equivalents, at the end of period (2,973,112) (11,931,098) (2,947,426) (11,863,390) 
     

 
Cash and cash equivalent comprise the following:- 
 

  Unaudited Audited 

  

12 months to  

31 December 2025 

12 months to  

31 December 2024 

  USD KHR’000 USD KHR’000 

      

Cash and bank balances  26,888 107,902 50,738 204,220 

Bank overdraft  (3,000,000) (12,039,000) (2,998,164) (12,067,610) 
     

     

Cash and cash equivalents (2,973,112) (11,931,098) (2,947,426) (11,863,390)  
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1. GENERAL INFORMATION 
 

Golden Tree Co., Ltd (“the Company”) was registered on 12 October 2006 as a private limited 
company in the Kingdom of Cambodia.  
 
The Company was approved by the Securities and Exchange Regulator of Cambodia (“SERC”) 
to issue Cambodia’s first corporate green bond, which is unsecured, unsubordinated and not 
guaranteed on 12 October 2022. The total approved bond size is KHR 12 billion, with a par value 
of KHR 100,000 per unit, a 7% annual coupon rate, semi-annual interest payments, and a 5-
years tenure. The bonds were subsequently listed on the Cambodia Securities Exchange (“CSX”) 
on 19 January 2023. 

 
The registered office and principal place of business of the Company is at Plot A, Street 169, 
Sangkat Veal Vong, Khan 7 Makara, Phnom Penh, Kingdom of Cambodia. 
 

 
2. PRINCIPAL ACTIVITY 
 

The principal activity of the Company is the leasing of offices and apartments. 
 
 

3. BASIS OF PREPARATION 
 

3.1 BASIS OF PREPARATION 
 

The condensed interim financial statements are as at and for the period ended 31 
December 2025. They have been prepared in accordance with Cambodian International 
Accounting Standard 34 ‘Interim Financial Reporting’ (“CIAS 34”). They do not include all 
of the information required in the annual financial statements in accordance with 
Cambodian International Financial Reporting Standards (“CIFRSs”), and should be read 
in conjunction with the audited financial statements for the year ended 31 December 2025 
and notes to the condensed interim financial statements.  

 
3.2 GOING CONCERN 

 
During the current financial period, the Company incurred a net loss of USD561,854. As 
at 31 December 2025, the Company’s current liabilities exceeded its current assets by 
USD23,762,577. There is a deficit in shareholders’ equity of USD470,075. 

  
The Condensed Interim Financial Statements are prepared on the basis of accounting 
principles applicable to a going concern as Mr Hong Uy, one of the major shareholders of 
the Company, has indicated his willingness to provide financial support to the Company to 
enable it to operate as a going concern in the foreseeable future. Accordingly, the directors 
are of the opinion that the going concern basis used in the preparation of the Condensed 
Interim Financial Statements is appropriate. 
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4. FUNCTIONAL AND PRESENTATION CURRENCY  
 

The national currency of Cambodia is the Khmer Riel (“KHR”). However, as the Company 
transacts its business and maintains its accounting records primarily in United States Dollars 
(“USD”), Management has determined the USD to be the Company’s for measurement and 
presentation purpose as it reflects the economic substance of the underlying events and 
circumstances of the Company. 

  

Transactions in foreign currencies other than USD are translated to USD at the foreign exchange 
rate ruling at the date of the transaction. Monetary assets and liabilities denominated in 
currencies other than USD at the reporting date are translated into USD at the rates of exchange 
ruling at that date. 
 
The interim financial statements are expressed in United States Dollars (USD). The translations 
of USD amounts into Khmer Riel (“KHR”) are included solely for compliance with the Law on 
Accounting and Auditing. Assets and liabilities are translated into KHR at the closing rate as at 
the reporting date. The interim statement of profit or loss and other comprehensive income and 
the interim statement of cash flows are translated into KHR using the average rate either for the 
twelve-month period, as applicable. 
 
The Company uses the following exchange rates: 
 

 
 

  Closing 
rate 

 Average rate 
Twelve-month 

31 December 2025 1USD = KHR 4,013   KHR 4,011 
31 December 2024 1USD = KHR 4,025  KHR 4,071 

       
 
5. MATERIAL ACCOUNTING POLICIES INFORMATION 

 
The accounting policies and methods of computation adopted are consistent with those adopted 
in the Company’s audited financial statements for the financial year ended 31 December 2025. 

 
 
6. USE OF ESTIMATES AND JUDGEMENTS 
 

When preparing the Condensed Interim Financial Statements, Management undertakes a 
number of judgements, estimates and assumptions about recognition and measurement of 
assets, liabilities, income and expenses. The actual results may differ from the judgements, 
estimates and assumptions made by Management, and will seldom equal the estimated results.  
 

 
7. SEASONALITY OR CYCLICALITY OF OPERATION 
 
 The Company’s business operation has not been affected by seasonal or cyclical factors. 

 
 



GOLDEN TREE CO., LTD. 
(Incorporated in Cambodia) 
Registration No: 00012373 

 
NOTES TO THE INTERIM FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2025 
 
   

Page 13 

 

8. PROPERTY AND EQUIPMENT 
 

 Construction  Motor  Equipment and  
 in progress  vehicles computers Total 
 USD USD USD USD 
Unaudited     
Cost:     
Balance at 1 January 2025 9,233,500 19,676 1,266,866 10,520,042 
Additions 13,200 - 1,940 15,140 
     

     

Balance at 31 December 2025 9,246,700 19,676 1,268,806 10,535,182 
     

     

Accumulated depreciation:      
Balance at 1 January 2025 - (19,127) (1,133,611) (1,152,738) 
Depreciation - (137) (122,126) (122,263) 
     

     

Balance at 31 December 2025 - (19,264) (1,255,737) (1,275,001) 
     

     

Accumulated impairment loss:     
Balance at 31 December 2025 (1,628,000) - - (1,628,000) 
     

     

     
Carrying amount at 31 December 2025  
(USD) 

7,618,700 412 13,069 7,632,181 

     

     

KHR’000 30,573,843 1,653 52,446 30,627,942 
     

 
Audited     
Cost:     
Balance at 1 January 2024 9,233,500 19,676 1,253,067 10,506,243 
Additions - - 13,799 13,799 
     

     

Balance at 31 December 2024 9,233,500 19,676 1,266,866 10,520,042 
     

     

Accumulated depreciation:      
Balance at 1 January 2024 - (18,944) (1,003,022) (1,021,966) 
Depreciation - (183) (130,589) (130,772) 
     

     

Balance at 31 December 2024 - (19,127) (1,133,611) (1,152,738) 
     

     

Accumulated impairment loss:     
Balance at 31 December 2024 (1,628,000) - - (1,628,000) 
     

     

     
Carrying amount at 31 December 2024 
(USD) 

 
7,605,500 

 
549 

 
133,255 

 
7,739,304 

     

     

KHR’000 30,612,138 2,210 536,351 31,150,699 
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8. PROPERTY AND EQUIPMENT (CONT’D) 
 

(a) The Company purchased a new residential building under construction, known as Amara 
Residence, from the shareholders for USD9,200,000 on 30 December 2022. The land and 
building title deed for Amara Residence is under the names of shareholder, Mr. Hong Uy and 
a former shareholder, Mr. Kuy Vat.  

 
During the transfer of ownership over the land and Amara Residence to the Company, the 
Company was informed of the provisional attachment ruling no.275 “G1” D.R, dated 29 June 
2023, issued by the Phnom Penh Municipal Court of First Instance, which provisionally 
attached the properties of Mr. Kuy Vat including Amara Residence which was acquired by the 
Company. As a result, this court ruling has temporarily prevented the transfer of ownership 
over the Amara Residence to the Company. 

 
In response, the Company is seriously and diligently taking legal action to object to the court 
ruling in order to protect its interest and reputation, as well as to ensure its transparency and 
accountability to its investors and the public. The legal firm appointed by the Company has 
opined that the court proceeding would not result in any direct financial loss to the Company, 
other than the legal cost incurred. 
 
Due to the above, the process of transfer of title of Amara Residence to the Company has not 
been completed as of the end of the period. 

 
(b) The land and built-up area of Amara Residence is 492 square metres and 8,928 square 

metres, respectively. The title to Amara Residence has been used by the Company to secure 
the loan with the Foreign Trade Bank of Cambodia as disclosed in Note 15 to the Condensed 
Interim Financial Statements. 

 
(c) In prior year, the Company has carried out a review of the recoverable amount of its 

residential building due to the worsening of the economic condition of the real estate sector 
in Cambodia. In addition, the residential building has not generated any revenue due to the 
still on-going court case. An impairment loss of USD1,628,000, representing the write-down 
of the residential building to the recoverable amount was recognised in prior year.  

 

The recoverable amount for the current period is based on its fair value less costs to sell. The 
fair value is based on estimation made by management of USD7,572,000.  
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9. INVESTMENT PROPERTIES 
 

  Building and  

 Land structures Total 

 USD USD USD 

Unaudited    

Cost:    

Balance at 1 January 2025 9,000,000 16,329,612 25,329,612 
    

    

Accumulated depreciation:    

Balance at 1 January 2025 - (3,639,612) (3,639,612) 

Depreciation - (408,239) (408,239) 
    

    

Balance at 31 December 2025 - (4,047,851) (4,047,851) 
    

    

Carrying amount at 31 December 2025 (USD) 9,000,000 12,281,761 21,281,761 
    

    

KHR’000 (Note 4) 36,117,000 49,286,707 85,403,707 
    

 
 

Audited    

Cost:    

Balance at 1 January 2024 9,000,000 16,329,612 25,329,612 
    

    

Accumulated depreciation:    

Balance at 1 January 2024 - (3,231,550) (3,231,550) 

Depreciation - (408,062) (408,062) 
    

    

Balance at 31 December 2024 - (3,639,612) (3,639,612) 
    

    

Carrying amount at 31 December 2024 (USD) 9,000,000 12,690,000 21,690,000 
    

    

KHR’000 (Note 4) 36,225,000 51,077,250 87,302,250 
    

 

The land title deed is owned by Golden Tree Co., Ltd., which is represented by shareholders of 
the Company, namely Mr. Hong Uy and Mr. Sok Piseth. The land title deed and building are used 
by the Company to secure the loans with the Foreign Trade Bank of Cambodia as disclosed in 
Note 15 to the Condensed Interim Financial Statements. The land title deed number is 15006 
dated 6 February 2012. The land is located on plot A, Street 169, village 12, Sangkat Vealvong, 
Khan 7 Makara, Phnom Penh.
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10.  Right-of-use asset 
 

 At Depreciation At 
 1.1.2025 Charges 31.12.2025 
Unaudited USD USD USD 
    
Carrying Amount    
    
Land 27,507 (27,507) - 

    

 
 At Depreciation At 
 1.1.2024 Charges 31.12.2024 
Audited USD USD USD 
    
Carrying Amount    
    
Land 54,999 (27,492) 27,507 

    

 
 At Depreciation Translation At 
 1.1.2025 Charges Difference 31.12.2025 
Unaudited KHR’000 KHR’000 KHR’000 KHR’000 
     
Carrying Amount     
     
Land 110,716 (110,331) (385) - 

     

 
 At Depreciation Translation At 
 1.1.2024 Charges Difference 31.12.2024 
Audited KHR’000 KHR’000 KHR’000 KHR’000 
     
Carrying Amount     
     
Land 224,671 (111,920) (2,035) 110,716 
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11. INTANGIBLE ASSETS 
 

 Unaudited Audited 
 2025 2024 
 USD USD 

Computer Software    

Cost:   

Balance at 1 January 14,118 14,118 
   

   

Balance at 31 December 14,118 14,118 
   

   
Accumulated amortisation:   
Balance at 1 January  (2,000) (588) 
Amortisation (1,411) (1,412) 
   

   

Balance at 31 December (3,411) (2,000) 
   

   

Carrying amount at 31 December 10,707 12,118 
   

   

KHR’000 42,967 48,775 
   

 
Computer software comprises accounting software and is amortised using the declining balance 
method.  

 
 
12. TRADE AND OTHER RECEIVABLES 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Trade receivables 45,780 183,715 161,045 648,205 
Deposits 26,071 104,623 26,071 104,936 
Advances and prepayments 1,310 5,257 1,480 5,957 
Withholding tax payable 5 20 5 21 

     

     

 73,166 293,615 188,601 759,119 

Allowance for impairment losses - - (19,811) (79,739) 
     

     

 73,166 293,615 168,790 679,380 
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12. TRADE AND OTHER RECEIVABLES (CONT’D) 

 
 

13. CASH AND BANK BALANCES 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Cash on hand 234 939 106 427 
Cash in banks 26,654 106,963 50,632 203,793 

<     

     

 26,888 107,902 50,738 204,220 
     

 
 
14. SHARE CAPITAL 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Issued and fully paid:    

1,000,000 ordinary shares at KHR 
20,000 equivalent to USD 5 each  5,000,000 20,000,000 5,000,000 20,000,000 
     

 

 
 

  Unaudited  Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 

     

Allowance for impairment losses:-     

At 1 January (19,811) (79,739) (210,255) (858,892) 
Addition during the financial period - - 19,811 80,651 
Written off during the financial period 19,811 79,502 210,255 855,948 
Currency translation differences - 237 - 3,856 
     

     

At 31 December - - 19,811 79,739 
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15. BORROWINGS 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Bank borrowings 17,633,339 70,762,589 17,633,339 70,974,190 
Other borrowings  650,000 2,608,450 286,000 1,151,150 
     

     

 18,283,339 73,371,039 17,919,339 72,125,340 
     

     

Represented as:-     
Current 18,283,339 73,371,039 5,893,698 23,722,134 
Non-current - - 12,025,641 48,403,205 
     

     

 18,283,339 73,371,039 17,919,339 72,125,339 
     

 

(a)  The bank borrowings are facilities from the Foreign Trade Bank of Cambodia (“FTB”), 

details of which are as follows :- 

 
(i) Loan 1 which was drawdown in December 2018, with principal amount owing of 

USD15,750,000 as at the end of the period. It is repayable via fixed monthly 
instalment payment of USD140,000 from January 2019 to December 2024 and 
USD240,000 from January 2025 to November 2026, and final payment of 
USD8,862,204 in December 2026. The loan bore interest at the rate of 8% 
(31.12.2024: 8%) per annum; 

 
On 28 December 2024, FTB agreed to a restructuring of the loan. Under the 
restructuring, a moratorium on principal repayments was granted until June 2025, 
during which only interest payments were required. Thereafter, the loan is 
repayable via fixed monthly instalment payment of USD240,000 from July 2025 to 
November 2026, and a revised final payment of USD10,288,489 in December 
2026; 
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15. BORROWINGS (CONT’D) 

 

(a)  The bank borrowings are facilities from the Foreign Trade Bank of Cambodia (“FTB”), 

details of which are as follows (Cont’d):- 

 

(ii) Loan 2 which was drawdown as follows:  

 

- First drawdown in September 2022, with principal amount owing of 

USD2,000,000 as at the end of the period. It is repayable via fixed monthly 

instalment payment of USD17,143 and final payment of USD1,929,900 in 

September 2024. The loan bore interest at the rate of 8% (31.12.2024: 8%) 

per annum.  

 

On 28 December 2024, FTB agreed to a restructuring of the loan. Under the 

restructuring, a moratorium on principal repayments was granted until June 

2025, during which only interest payments were required. Thereafter, the loan 

is repayable in full in June 2025, with a final payment of USD1,939,948;  

 

- Second drawdown in October 2022, with principal amount owing of 

USD1,150,000 as at the end of the period. It is repayable via fixed monthly 

instalment payment of USD9,857 and final payment of USD1,109,169 in 

October 2024. The loan bore interest at the rate of 8% (31.12.2024: 8%) per 

annum.  

 

On 28 December 2024, FTB agreed to a restructuring of the loan. Under the 

restructuring, a moratorium on principal repayments was granted until June 

2025, during which only interest payments were required. Thereafter, the loan 

is repayable in full in June 2025, with a final payment of USD1,111,824; 

 

- Third drawdown in December 2022, with principal amount owing of 

KHR1,435,000,000 (approximately USD358,750) as at the end of the period. 

It is repayable via fixed monthly instalment payment of KHR12,300,000 or 

approximately USD3,075 and final payment KHR1,396 million or 

approximately USD349,232 in October 2024. The loan bore interest at the rate 

of 8% (31.12.2024: 8%) per annum.  

 

On 28 December 2024, FTB agreed to a restructuring of the loan. Under the 

restructuring, a moratorium on principal repayments was granted until June 

2025, during which only interest payments were required. Thereafter, the loan 

is repayable in full in June 2025, with a final payment of KHR1,389 million; 
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15. BORROWINGS (CONT’D) 

 

(a) The bank borrowings are facilities from the Foreign Trade Bank of Cambodia (“FTB”), 

details of which are as follows (Cont’d):- 

 

(iii) Loan 3 

 

On 29 December 2023, FTB approved a new facility of USD280,000 which was 

utilised by the Company to repay the instalments due for November and 

December 2023 in respect of Loan 1. This new facility is repayable in June 2024. 

The loan bore interest at the rate of 12% (31.12.2024: 12%) per annum. On 28 

December 2024, FTB agreed to a restructuring of the loan. Under the 

restructuring, a moratorium on principal repayments was granted until June 2025, 

during which only interest payments were required. Thereafter, the loan is 

repayable in full in June 2025, with a final payment of USD280,000; 

 

(iv) Loan 4 

 

On 28 December 2024, FTB approved a new facility of USD1,000,000 which was 

utilised by the Company to repay the instalments due from June to December 

2024 in respect of Loan 1. This new facility is repayable in full in June 2025. During 

the period from drawdown to maturity, only interest payments are required. The 

loan bore interest at the rate of 9% (31.12.2024: 9%) per annum. 

 

During the current financial period, the Company breached the terms of the borrowings 

when it failed to service the interest due amounting to USD974,432 on the above loans 

and repayment of the instalment amounts for Loan 1 from July to December and principal  

amounts of the Loans 2, 3 and 4 which are due in June 2025. As such, the entire 

borrowings with FTB were subject to recall at the option of the lender as of 31 December 

2025. Accordingly, the entire borrowings have been reclassified as current liabilities as 

of 31 December 2025. 

 

(b) The other borrowings are short term borrowings from Camwin Financial Advisory Co., 

Ltd., Mr. Lor Sok Khim and Theanlong (Cambodia) investment Group Co, details of which 

are as follows :- 

 

(i) Loan 1 which was drawdown from Camwin Financial Advisory Co., Ltd. in 

September 2023, with principal amount owing of USD60,000 as at the end of the 

period. This new facility is repayable in February 2025. The loan bore interest at 

the rate of 6% (31.12.2024: 6%) per annum. The loan was fully paid off in the 

financial period. 

 

(ii) Loan 2 which was drawdown from Mr. Lor Sok Khim, a director of the Company, 

from May to December 2024, with principal amount owing of USD210,000. During 

the financial period additional loan was drawdown between January to December 

2025 with principal of USD440,000 giving a total loan amount of USD650,000 as 

at the end of the period. All facilities are repayable in December 2025. The loan 

bore interest at the rate of 6% (31.12.2024: 6%) per annum.
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15. BORROWINGS (CONT’D) 
 

(iii) Loan 3 which was drawdown from Theanlong (Cambodia) investment Group Co., 

Ltd. in December 2024, with principal amount owing of USD16,000 as at the end 

of the period. This new facility is repayable in June 2025. The loan bore interest at 

the rate of 6% (31.12.2024: 6%) per annum. The loan was fully paid off in the 

financial period. 
 
 
16. LEASE LIABILITIES 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
Lease liabilities     
Maturity analysis     
Less than one year (Current) - - 34,487 138,810 

     

     

 - - 34,487 138,810 
     
     

Amounts recognised in profit 
and loss 

    

Interest on lease liabilities 1,513 6,072 4,155 16,724 
     

     
Amounts recognised in the 
statement of cash flows 

    

Cash outflow for leases 34,487 138,396 31,845 128,176 
     

 

The lease liabilities are in respect of the lease entered into on 1 March 2016, for a land that is 

used as parking lot for a period of 10 years.  

 
 
17. CORPORATE BOND  
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Corporate bond payables     
Current 7,137 28,641 7,137 28,726 
Non-current 1,468,109 5,891,521 1,468,109 5,909,139 
     

     

 1,475,246 5,920,162 1,475,246 5,937,865 
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17. CORPORATE BOND (CONT’D) 
 

On 12 October 2022, the SERC gave its approval for the Company to issue Cambodia's first 

corporate green bonds. The bonds are unsecured, unsubordinated and not guaranteed. 

Subsequently, the Company received subscriptions to its green bonds. The green bonds were 

issued on 6 December 2022 with a total amount of KHR 6,072,100,000. Subscriptions received 

were recorded as corporate bond receivables and kept in the Company's subscription account in 

a local bank until such time as the SERC approves its listing on the Cambodia Securities 

Exchange ("CSX"). 
 

On 2 January 2023, SERC approved the Company's green bonds to be listed on the CSX. The 

Company transferred the total subscriptions received from its subscription account to the 

Company's bank account on the same date. 

 

On 19 January 2023, the green bonds were traded and registered on the CSX. The bond 

proceeds are to be utilised to refinance the bank loan of an existing green building (VTrust Tower) 

or to finance the acquisition of a new green building. The bonds will be paid to the bondholders 

at the subscription exchange rate of KHR 4,136: USD 1 at maturity, which is equivalent to USD 

1,468,109. All bond subscribers are non-related parties of the Company. 
 

The green bonds at the end of the reporting period bore interest at the rate of 7% per annum. 
The green bonds is unsecured and will mature on 6 December 2027. 
 
Under the terms of the bonds, there is a cross-default clause where a default in the borrowings 
of the Company can be considered to be an event of default for the bonds. As mentioned in Note 
15 to the Condensed Interim Financial Statements, there were breaches in respect of the bank 
borrowings during the financial period. The breaches have not been remedied. In the event that 
FTB declares an event of default on the loans, the cross-default clause under the terms of the 
green bond will be triggered. 
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18. TRADE AND OTHER PAYABLES 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Non-current     
Customer deposits 269,292 1,080,669 728,602 2,932,623 
     

     

     
Current     
Unearned revenue 1,094 4,390 2,294 9,233 
Other payables 1,902,125 7,633,228 52,667 211,985 
Trade payables 41,588 166,893 35,891 144,461 
Customer deposits 619,230 2,484,970 505,131 2,033,152 
Other tax payables 8,118 32,577 9,927 39,957 
     

     

 2,572,155 10,322,058 605,910 2,438,788 
     

     

 2,841,447 11,402,727 1,334,512 5,371,411 
     

 
 
19. BANK OVERDRAFT 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Bank overdraft 3,000,000 12,039,000 2,998,164 12,067,610 
     

     

 

The bank overdraft facility is from FTB, and it was first drawn down in July 2018. The overdraft 

facility is up to a limit of USD3,000,000. The bank overdraft bore interest at the rate of 8.75% 

(31.12.2024: 8%) per annum. 
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20. REVENUE 
 

 Unaudited Unaudited 
 3 months to 3 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Rental income 219,062 878,658 291,679         1,187,425 
Service charges 71,949 288,587 83,701            340,747 
Utility income 14,662 58,809 26,693            108,667  
Parking fee 5,610 22,502 5,335             21,719 
     

     

 311,283 1,248,556 407,408 1,658,558 
     

 
 Unaudited Audited 
 12 months to 12 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Rental income 929,325 3,727,523 1,432,190 5,830,445 

Service charges 296,208 1,188,090 402,544 1,638,757 

Utility income 64,120 257,185 160,462 653,241 
Parking fee 22,780 91,371 25,136 102,329 
     

     

 1,312,433 5,264,169 2,020,332 8,224,772 
     

 
 
21. COST OF SALES 

 
 Unaudited Unaudited 
 3 months to 3 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Utility expense 42,743 171,442 49,065 199,744 
Security service 16,097 64,565 15,972 65,022 
Cleaning service 5,452 21,868 5,722 23,294 
Other cost of service 14,380 57,678 15,591 63,471 
Depreciation  102,059 409,359 102,060 415,486 
Depreciation – ROU 6,888 27,628 6,873 27,980 
     

     

 187,619 752,540 195,283 794,997 
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21. COST OF SALES (CONT’D) 
 

 Unaudited Audited 
 12 months to 12 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Utility expense 175,762 704,981 249,398 1,015,299 
Security service 64,048 256,897 65,584 266,992 
Cleaning service 21,930 87,961 24,236 98,665 
Other cost of service 71,931 288,515 71,907 292,733 
Depreciation  408,239 1,637,447 408,062 1,661,221 
Depreciation - ROU 27,507 110,331 27,492 111,920 
     

     

 769,417 3,086,132 846,679 3,446,830 
     

 
 
22.  ADMINISTRATIVE EXPENSES 
 

 Unaudited Unaudited 
 3 months to 3 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
 Personal cost 72,760 291,840 48,036 195,554 
 Depreciation property and 

equipment  27,874 111,803 31,829 129,576 
 Amortisation of intangible asset 352 1,412 353 1,437 
 Other expenses 33,444 134,144 24,797 100,949 
           134,430 539,199 105,015 427,516 

     

 
 Unaudited Audited 
 12 months to 12 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
 Personal cost 298,011 1,195,322 284,561 1,158,448 
 Depreciation property and 

equipment  122,263 490,397 130,772 532,373 
 Amortisation of Intangible asset 1,411 5,660 1,412 5,748 
 Other expenses 127,898 512,998 1,465,253 5,965,044 
           549,583 2,204,377 1,881,998 7,661,613 
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23. IMPAIRMENT LOSS ON FINANCIAL ASSETS 
 

  Unaudited Unaudited 

 
 3 Months to 

31 December 2025 
3 Months to 

31 December 2024 
  USD KHR’000 USD KHR’000 
      
Impairment loss on trade receivables - - (19,811) (80,651) 
      

 
  Unaudited Audited 

 
 12 Months to 

31 December 2025 
12 Months to 

31 December 2024 
  USD KHR’000 USD KHR’000 
      
Impairment loss on trade receivables - - (19,811) (80,651) 
      

 
 
24.     FINANCIAL COSTS 
 

 Unaudited Unaudited 
 3 months to 3 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     

Interest expenses – borrowings 523,951 2,101,567 414,738 1,688,398 
Interest expenses – lease 
liabilities   118 473 799 3,253 

Interest expenses – Corporate 
bond 25,692 103,051 25,692 104,592 

     

     

 549,761 2,205,091 441,229 1,796,243 
     

 
 Unaudited Audited 
 12 months to 12 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     

Interest expenses – borrowings 1,928,291 7,734,375 1,637,443 6,666,030 
Interest expenses – lease 
liabilities   1,513 6,069 4,155 16,915 

Interest expenses – Corporate 
bond 102,768 412,202 102,768 418,369 

     

     

 2,032,572 8,152,646 1,744,366 7,101,314 
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25. INCOME TAX EXPENSE 
 

Under the Cambodian Law on Taxation, the Company has an obligation to pay tax on income at 
the rate of 20% of the taxable income or a minimum tax, whichever is higher.  

 
The major components of income tax expense in the condensed interim statement of profit or 
loss and other comprehensive income are: 

 
  Unaudited Audited 

 
 3 Months to 

31 December 2025 
3 Months to 

31 December 2024 
  USD KHR’000 USD KHR’000 
      
Income tax expense recognised in profit  
or loss for the period:- 

    

Current income tax (3,130) (12,554) (3,995) (16,264) 
     

     

 
  Unaudited Audited 

 
 12 Months to 

31 December 2025 
12 Months to 

31 December 2024 
  USD KHR’000 USD KHR’000 
      
Income tax expense recognised in profit 
or loss for the period:- 

    

Current income tax (13,191) (52,909) (20,353) (82,857) 
Overprovision of deferred tax in the 
previous financial year  - - 497,706 2,026,161 

     

     

  (13,191) (52,909) 477,353 1,943,304 
      

 

Please refer to Note 30 to the Condensed Interim Financial Statements for the explanation on 

the tax contingencies in Cambodia. 
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26. RELATED PARTY BALANCES AND TRANSACTIONS 
 

The following balances are outstanding with related parties: 
 

  Unaudited Audited 

 Relationship 31 December 2025 31 December 2024 

  USD KHR’000 USD KHR’000 

   (Note 4)  (Note 4) 

      

Amounts due to Relationship     

Hong Uy Shareholder 3,894,746 15,629,616 4,352,171  17,517,488  
      

      

Borrowings      

Lor Sok Khim Director 650,000 2,608,450 210,000 845,250  

      
      

The outstanding balances are unsecured, free of interest with no fixed terms of repayment. 

The Company had the following transactions with related parties during the financial period:  
 

  Unaudited Unaudited 

  3 months to 3 months to 

  31 December 2025 31 December 2024 

  USD KHR’000 USD KHR’000 

   (Note 4)  (Note 4) 

Non-trade Relationship     

      

Hong Uy Shareholder     

Repayment of advance  (30,825) (125,489) (132,960) (535,164) 
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26. RELATED PARTY BALANCES AND TRANSACTIONS (CONT’D) 
 

The Company had the following transactions with related parties during the financial period 
(cont’d):  

 

  Unaudited Audited 

  12 months to 12 months to 

  31 December 2025 31 December 2024 

  USD KHR’000 USD KHR’000 

   (Note 4)  (Note 4) 

Non-trade Relationship     

      

Hong Uy Shareholder     

Repayment of advance  (457,425) (1,862,177) (591,565) (2,381,049) 

Settlement on behalf  - - 10,000  40,250 

      

Lor Sok Khim Director     

Advance  440,000 1,764,840 210,000 845,250 

      

      

Theanlong (Cambodia) 

Investment Group Co., 

Ltd. 

Company which a 

shareholder has 

interest 

    

Repayment of borrowing  (16,000)  (64,176) - - 

      

Camwin Financial 

Advisory 

Company which a 

director has interest 
    

Repayment of borrowing  (60,000)  (240,660) - - 
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27.  LOSS PER SHARE  
 

 Unaudited Audited 
 3 months to 3 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
     
Loss attributable to ordinary equity 
holders (561,854) (2,253,596) (356,063) (1,449,533) 

Weighted average number of shares in 
issue 1,000,000 1,000,000 1,000,000 1,000,000 

Basic loss per share (0.562) (2.254) (0.356) (1.450) 
Diluted loss per share (0.562) (2.254) (0.356) (1.450) 
     

 
 Unaudited Audited 
 12 months to 12 months to 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
     
Loss attributable to ordinary equity 
holders (2,044,613) (8,200,942) 

 
(1,980,222) 

 
(8,061,483) 

Weighted average number of shares in 
issue 1,000,000 1,000,000 

 
1,000,000 

 
1,000,000 

Basic loss per share (2.045) (8.201) (1.980) (8.061) 
Diluted loss per share (2.045) (8.201) (1.980) (8.061) 
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28.  FINANCIAL ASSETS AND FINANCIAL LIABILITIES 
 

The carrying amounts of financial assets and financial liabilities in each category are as follows: 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Financial assets  
Amortised cost     
Trade and other receivables* 45,780 183,715 141,234 568,467 

Cash and bank balances 26,888 107,902 50,738 204,220 
     

     

 72,668 291,617 191,972 772,687 
     

 
*Excludes deposit and advances, prepayments and withholding tax credit. 
 

 Unaudited Audited 
 31 December 2025 31 December 2024 
 USD KHR’000 USD KHR’000 
     
Financial liabilities  
Amortised cost     
Trade and other payables* 1,943,713 7,800,121 587,076 2,362,981 
Corporate bond payable 1,475,246 5,920,162 1,475,246 5,937,865 
Borrowings 18,283,339 73,371,039 17,919,339 72,125,339 
Amount due to a related party 3,894,746 15,629,616 4,352,171 17,517,488 
Bank overdraft 3,000,000 12,039,000 2,998,164 12,067,610 
     

     

 28,597,044 114,759,938 27,331,996 110,011,283 
     

 
*Excludes customer deposits, other tax payables and unearned revenue. 
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29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 
 

The financial risk management objective of the Company is to optimise value creation for its 
shareholders whilst minimising the potential adverse impact arising from volatility of the financial 
markets. 

 
The directors are responsible for setting the objectives and underlying principles of financial risk 
management for the Company. The Management then establishes the detailed policies such as 
authority levels, oversight responsibilities, risk identification and measurement and exposure 
limits in accordance with the objectives and underlying principles approved by the Directors. 
 

 29.1 Credit risk 
 

Credit risk is the risk of financial loss to the Company if a counter party to a financial 
instrument fails to perform as contracted. The Company is mainly exposed to credit risk 
from credit sales. It is the Company’s policy to monitor the financial standing of its counter 
parties on an ongoing basis to ensure that the Company is exposed to minimal credit risk. 

 
The Company’s primary exposure to credit risk arises through its trade receivables from 
its customers. The credit period is a month and the Company seeks to maintain strict 
control over its outstanding receivables to minimise credit risk. Overdue balances are 
reviewed regularly by Management. 

 

 29.2 Liquidity and cash flow risk 
 

Liquidity and cash flow risk arises from the Company’s management of working capital. It 
is the risk that the Company will encounter difficulty in meeting its financial obligations 
when they fall due. 

 
The Company actively manages its debt maturity profile, operating cash flows and the 
availability of funding so as to ensure that all operating, investing and financing needs are 
met. In liquidity risk management strategy, the Company maintains a level of cash and 
cash equivalents deemed adequate to finance the Company’s activities for the next twelve 
months. 

 
 29.3 Interest rate risk 

 
Interest rate risk is the risk that the fair value or future cash flows of the financial 
instruments of the Company would fluctuate because of changes in market interest rates. 

  
The exposure of the Company to interest rate arises primarily from borrowing. The 
Company manages its interest rate exposure by closely monitoring the debt market and 
where necessary, maintaining a prudent mix of fixed rate and floating rate borrowings. The 
Company does not use derivative financial instruments to hedge any debt obligations. 
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30. TAXATION CONTINGENCIES 
 

The taxation system in Cambodia is relatively new and is characterised by numerous taxes and 
frequently changing legislation, which is often unclear, contradictory, and subject to interpretation. 
Often, differing interpretations exist among numerous taxation authorities and jurisdictions. Taxes 
are subject to review and investigation by a number of authorities who are enabled by law to 
impose severe fines, penalties and interest charges. These facts may create tax risks in 
Cambodia substantially more significant than in other countries. Management believes that it has 
adequately provided for tax liabilities based on its interpretation of current tax legislations. 
However, the relevant authorities may have differing interpretations and the effects could be 
significant. 

 
 
31. SIGNIFICANT EVENTS DURING THE REPORTING PERIOD 
 

The Company has breached the terms of the borrowings from FTB during the financial period, 

details of which are set out in Note 15(a) to the Condensed Interim Financial Statements. 

 
 

32. SIGNIFICANT EVENT AFTER THE REPORTING PERIOD 
.  

 Up to the date of this report, the breaches in the borrowings as mentioned in Note 31 have yet to 

be rectified by the Company.  
 

 

33. AUTHORISATION OF THE CONDENSED INTERIM FINANCIAL STATEMENTS 
 

The Condensed Interim Financial Statements as at and for the period ended 31 December 2025 
were approved for issue by the Board of Directors on 13 February 2026. 

 






