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Statement by the Board of Directors

In the opinion of the Board of Directors, the accompanying condensed interim financial statements of
Phnom Penh Water Supply Authority (‘PPWSA” or the “Company”), which comprises the condensed
interim statement of financial position as at 30 June 2026, and the related condensed interim statement of
profit or loss and other comprehensive income for the three-month and six-month periods then ended, and
changes in equity and cash flows for the six-month periods then ended, and notes to the condensed interim
financial statements, are prepared, in all material respects, in accordance with Cambodian International

Accounting Standard 34, Interim Financial Reporting.

Signed in accordance with a resolution of the Board of Directors, %

Ek Sonnchan In Sakan
Chairman of the Board of Directors Director General

Deng Polyden

Deputy Director General
in charge of Finance

Phnom Penh, Kingdom of Cambodia
Date: //} A%u&j‘.w.zé
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KPMG Cambodia Ltd

GIA Tower, Sopheak Mongkul Street, Phum 14
Sangkat Tonle Bassac, Khan Chamkar Mon

Phnom Penh, Cambodia

+855 (17) 666 537 / +855 (81) 533 999 | kpmg.com.kh

THE INDEPENDENT AUDITORS’ REPORT ON REVIEW OF
CONDENSED INTERIM FINANCIAL STATEMENTS

To the shareholders of
Phnom Penh Water Supply Authority

Introduction

We have reviewed the accompanying condensed interim financial statements of Phnom Penh Water
Supply Autherity (‘PPWSA” or “the Company”), as set out on pages 5 to 32 (hereafter refemred to as “the
condensed interim financial statements”) which comprise:

e the condensed interim statement of financial position as at 30 June 2026;

e the condensed interim statement of profit or loss and other comprehensive income for the three-month
and six-month periods ended 30 June 2026;

e the condensed interim statement of changes in equity for the six-month period ended 30 June 2026;
¢ the condensed interim statement of cash flows for the six-month pericd ended 30 June 2026; and
» other explanatory notes to the condensed interim financial statements.

Management is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the Cambodian Intemational Accounting Standard 34 Interim Financial
Reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review.

Scope of Review

We conducted our review in accordance with the Cambodian Intemational 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 Intemational 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.

KPMG Cambodia Ltd., a Cambodian single member private limited company and a member firm
of the KPMG global organization of independent member firms affiliated with KPMG International Limited, 2
a private English company limited by guarantee. All rights reserved
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Basis for Qualified Conclusion

The Company has not assessed or quantified the accounting implications arising from certain post-
employment benefit arrangements provided to cument and former employees, including a lump-sum
retirement benefit equivalent to six months of final salary upon retirement and continuing monthly payments to
109 eligible retired employees for the remainder of their lives. As a result, no liability, expense or related
disclosures have been recognised in the condensed interim financial statements in respect of these
arrangements. In addition, the detailed supporting schedules for construction in progress (‘CIP”) included in
property, plant and equipment were not available, other than the related transactions recorded in the general
ledger. Certain assets relating to the Bakheng Water Production Facilities Phase 1 and Phase 2 projects were
completed and available for use but remained classified within CIP and had not been transferred to the
appropriate asset classes or depreciated. The Company also acquired ownership rights to certain land in the
Boeung Tamok area. As of the reporting date, the fair value of this land had not yet been determined.

The financial effects of the above matters have not been determined. In the absence of sufficient information
to quantify those effects, it was not practicable to obtain review evidence through the performance of
additional review procedures or altemative means. Accordingly, we were unable to determine whether any
adjustments to employee benefit liabilities, employee benefit expense, property, plant and equipment,
depreciation expense, related tax, capital, retained eamings and related disclosures in the condensed interim
financial statements were necessary.

Qualified Conclusion

Based on our review, except for the possible effects of the matters described in the Basis for Qualified
Conclusion section of our report, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial statements are not prepared, in all material respects, in
accordance with the Cambodian Intemational Accounting Standard 34, “Interim Financial Reporting”.

Emphasis of Matter — Comparative Information

We draw attention to Note 20 to the condensed interim financial statements which indicates that the
comparative information presented as at 31 December 2025 and 1 January 2025, and for the three-month
and six-month periods ended 30 June 2025 has been restated. Our conclusion is not further modified in
respect of this matter.

Other Matter Relates to Comparative Information

The Company’s condensed interim financial statements for the three-month and six-month periods ended
30 June 2025 and financial statements for the years ended 31 December 2025 and 2024 (not presented
herein), excluding the adjustments described in Note 20 to the condensed interim financial statements,
were reviewed and audited by another firm of auditors who expressed an unmodified conclusion and
unmodified opinions on those financial statements on 13 August 2025, 7 April 2026 and 28 May 2025,
respectively.
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As part of our review of the condensed interim financial statements for the three-month and six-month
periods ended 30 June 2026, we reviewed the adjustments described in Note 20 that were applied to
restate the comparative information presented as at 31 December 2025 and 1 January 2025, and for the
three-month and six-month periods ended 30 June 2025. We were not engaged to review or apply any
procedures to the condensed interim financial statements for the three-month and six-month periods ended
30 June 2025 or the financial statements for the years ended 31 December 2025 and 2024 (not presented
herein), other than with respect to the adjustments described in Note 20 to the condensed interim financial
statements. Accordingly, we do not express a conclusion or any other form of assurance on those
respective financial statements taken as a whole. However, based on our review, nothing has come to our
attention that causes us to believe that the adjustments described in Note 20 are not appropriate or have
not been properly applied.

For KPMG Cambodia Ltd

\Q&\”‘ :5-‘,53 £575%0

Yim Lundy
Engagement Partner

Phnom Penh, Kingdom of Cambodia

14 August 2026



Phnom Penh Water Supply Authority

Condensed interim statement of financial position
as at 30 June 2026

30June 2026 31 December 2025 1 January 2025
Note KHR'000 KHR'000 KHR’'000
(Restated) (Restated)
ASSETS
Non-current assets
Property, plant and equipment 4 3,277.468,561 3,162,986,393 2,939,664,426
Intangible assets 9,421,778 8,287,336 9,080,507
3,286,890,339 3,171,273,729 2948744933
Current assets
Inventories 125,029,989 127,019,755 144,235,770
Trade and other receivables 20,546,388 17,941,570 27537927
Contract assets 10 36,977,772 33,636,688 37,586,190
Loan to employees 3,360,097 3425716 3,894,589
Short-term investments 5 48,495,035 66,601,827 94,961,360
Cunent tax assets 4,780,790 - 3,797,846
Cash and bank balances 43,620,565 24,175,047 18,406,666
282,810,636 272,860,603 330,420,348
TOTAL ASSETS 3,569,700,975 3,444,134,332 3,279,165,281
EQUITY AND LIABILITIES
EQUITY
Share capital 636,601,984 636,601,984 620,759,107
Reserves 6 806,026,404 739,747415 713,236,157
Retained eamings 44,822 801 98,741417 38,622,076
TOTAL EQUITY 1,487,451,189 1,475,000,816 1,372,617,340
LIABILITIES
Non-current liabilities
Borrowings 7 413,861,129 422 754,225 443,727,099
Deferred govemment and
other grants 8 71,582,336 72,738,240 72,625,961
Deferred tax liabilities, net 111,178,931 106,860,485 97602134
Other payables 9 100,416,656 111,588,949 88,950,566
697,039,052 713,941,899 702,905,760
Current liabilities
Trade and other payables 9 193,515,124 88,409,369 212,443,546
Borrowings 7 1,190,881,616 1,158,455,758 986,892,283
Contract liabilities 10 8139H 5,791,093 4,306,352
Curnrent income tax liabilities - 2445397 -
1,385210,734 1,255,101,617 1,203,642,181
TOTAL LIABILITIES 2,082,249,786 1,969,043,516 1,906,547,941
TOTAL EQUITY AND LIABILITIES 3,569,700,975 3,444,134,332 3,279,165,281

The accompanying notes form an integral part of these condensed interim financial statements.



Phnom Penh Water Supply Authority

Condensed interim statement of profit or loss and other comprehensive income
for the three-month and six-month periods ended 30 June 2026

For the six-month period ended

30 June 2026 30 June 2025
Note KHR'000 KHR'000
(Restated)
Revenue

Revenue from contracts with customers 11 174,252,003 157,618,778
Construction service fee 5,323,533 2,503,987
Other income 12,945,560 8427,064
192,521,096 168,549,829

Expenses
Depreciation and amortisation (33,836,998) (30,331,888)
Electricity costs (22,284,734) (21,043,903)
Salaries, wages and related expenses (42657,757) (40,827,932)
Raw materials for water treatment (7,901,589) (7/495,287)
Raw materials for household water connections 4.871,407) (2629918)
Repairs and maintenance (5,849,230) (56574,953)
Construction service expense (5,362,920) (199427)
Other operating expenses (6,251,695) (4,763673)
(129,016,330) (112,866,981)
Operating profit 63,504,766 55,682,848
Finance income 12 1220814 5,210,548
Finance costs 12 (13,525,920) (9,024,430)
Finance costs, net (12,305,106) (3813,882)
Profit before tax 51,199,660 51,868,966
Income tax expense 13 (10,138,143) (10,672,920)
Net profit for the period 41,061,517 41,196,046
Other comprehensive income, net of tax - -
Total comprehensive income for the period 41,061,517 41,196,046

For the three-month period ended

30 June 2026
KHR'000

90,844,388
1,366,966
4,050,661

96,262,015

(17,388,774)
(11,282,245)
(22433628)
(3308,89)
(3082,569)
(2.951,397)
(2,345,308)
(4,300,593)

(67,093410)

29,168,605

577,537
(13466,265)

(12,888,728)

16,279,877
(3113,807)

13,166,070

13,166,070

30 June 2025

KHR'000
(Restated)

81,656,261
(589414)
4,860,111

85,926,958

(15,221,000)
(9.746,480)
(21,382,445)
(3571,582)
(1,195697)
(2,509,556)
2,296,799
(3014,987)

(54,344,948)

31,582,010
1,136,211

(8311,104)
(7,174,893)

24407117

(5,906,501)
18,500,616

18,500,616



Phnom Penh Water Supply Authority

Condensed interim statement of profit or loss and other comprehensive income (continued)

for the three-month and six-month periods ended 30 June 2026

For the six-month period ended

30 June 2026 30 June 2025
Note KHR’000 KHR’000
(Restated)

Eamings per share attributable to equity holders of the Company, presented in KHR, during the period were as follows:

Basic eamings per share 14 47212 47366
Diluted eamings per share 14 47212 47366

For the three-month period ended

30 June 2026 30 June 2025
KHR’000 KHR’000
(Restated)
151.38 21272
151.38 21272

The accompanying notes form an integral part of these condensed interim financial statements.



Phnom Penh Water Supply Authority

Condensed interim statement of changes in equity

for the six-month period ended 30 June 2026

Balance at 1 January 2026
Total comprehensive income

Net profit for the period
Other comprehensive income

Transaction with owners

Transfer to reserves
Dividends

Balance at 30 June 2026

Balance at 1 January 2025
(Restated)

Total comprehensive income

Net profit for the period (Restated)
Other comprehensive income

Transaction with owners

Transfer to reserves
Dividends

Balance at 30 June 2025 (Restated)

Retained
Share capital Reserves eamings Total
KHR'000 KHR'000 KHR'000 KHR'000
636,601,984 739,747 415 98,741417  1,475,090,816
- - 41,061,517 41,061,517
- - 41,061,517 41,061,517
- 66,278,989 (66,278,989) -
- - (28,701,144) (28,701,144)
- 66,278,989 (94,980,133) (28,701,144)
636,601,984 806,026,404 44822801  1,487,451,189
620,759,107 713,236,157 38622076  1,372,617,340
- - 41,196,046 41,196,046
- - 41,196,046 41,196,046
- 26,511,258 (26,511,258) -
- - (4,566,091) (4,566,091)
- 26,511,258 (31,077,349) (4,566,091)
620,759,107 739,747 415 48,740,773  1,409,247,295

The accompanying notes form an integral part of these condensed interim financial statements.



Phnom Penh Water Supply Authority

Condensed interim statement of cash flows
for the six-month period ended 30 June 2026

Cash flows from operating activities
Profit before tax
Adjustments for:

Amortisation of intangible assets

Amortisation of deferred govemment and other grants
Depreciation of property, plant and equipment
Interest income

Interest expenses

Provision for inventory written down

Net unrealised foreign exchange gain

Property, plant and equipment written-off

Operating profit before changes working capital
Changes in working capital:

Inventories

Trade and other receivables

Trade and other payables

Contract assets
Contract liabilities

Cash generated from operations
Income tax paid

Net cash from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment
Purchase of intangible assets

Interest received

Proceed from settlement of loan to employee
Placement of short-term investments

Proceeds from maturity of short-term investments

Net cash from/(used in) investing activities

Cash flows from financing activities
Dividends paid

Interest paid

Repayments of principal of borrowings
Proceeds from govemment grant

Net cash used in financing activities

Note

For the six-month period ended

30 June 2026 30 June 2025
KHR'000 KHR'000
(Restated)
51,199,660 51,868,966
678,011 595872
(1,242531) (1,004,954)
33,158,987 29,736,016
(1,220814) (2243812)
8,974,318 9,024,430
2,196,527 -
448747 (65,072978)
- 350,875
98,232,105 83254415
(34,019118) 21,106,239
(2,604,818) (4,685915)
1,581,080 4285208
(3,341,084) 3,830,721
(4,977,099) 3,063,252
54,871,066 110,853,920
(13,045,886) (6542111)
41,825,180 104,311,809
(7672,318) (75,998877)
(339,763) (397,219)
158,379 2243812
65,619 307,54
(9,035,211) (509,722)
28436917 -
11,613,623 (74,354412)
4134454 -
(10,630,133) (9,145,102)
(27,584,233) (21,513,322)
86,627 347,284
(33,993,285) (30,311,140)




Phnom Penh Water Supply Authority

Condensed interim statement of cash flows (continued)

for the six-month period ended 30 June 2026

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents
at the beginning of financial period

Cash and cash equivalents
at the end of financial period

Significant non-cash transactions:

Investing activities

Property, plant and equipment transferred from inventories
Interest capitalised to property, plant and equipment
Credit purchases of property, plant and equipment

Financing activities

Direct payment for property, plant and equipment
via borrowings

For the six-month period ended

30 June 2026 30 June 2025
KHR'000 KHR'000

(Restated)
19445518 (353,743)
24,175,047 18,406,666
43,620,565 18,052,923
33,812,357 16,594,540
1,551,717 971,300
80,575,560 82512077
115,939,634 100,077917
47,360,216 91,142,690

The accompanying notes form an integral part of these condensed interim financial statements.
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements
for the three-month and six-month periods ended 30 June 2026

1. Corporate information

Phnom Penh Water Supply Authority ("PPWSA") is under the technical supervision of the Ministry
of Industry, Science, Technology and Innovation ("MISTI") and the financial supervision of the
Ministry of the Economy and Finance ("MoEF"), and has its headquarter in Phnom Penh.
PPWSA is acknowledged as having the economic characteristics of a public enterprise by the
Ministry of Commerce under the registration number Co.0839 E¥/2012, dated 27 March 2012.

The registered office of PPWSA is Office 45, Street 106, Sangkat Srah Chork, Khan Daun Penh,
Phnom Penh, the Kingdom of Cambodia.

This condensed interim financial statements is presented in Khmer Riel ("KHR"), which is also the
functional currency of PPWSA.

Principal activities
The principal activities of PPWSA are to process and distribute water for general use by the public
in the city of Phnom Penh and surrounding areas, including Takmao, Tbong Khmom and Mlech

in Kampot Province and the provision of other related services. The objectives of PPWSA are to:

« Invest in, build, enlarge, operate, repair and maintain the means of water sanitation and
distribution;

+ Manage devices to increase water production, and improve services and water quality to
meet demand,;

« Operate the business, services and related duties for water supply in accordance with the
Board of Director's resolutions and the laws of Cambodia;

«  Cooperate with local and exteral development partners on technology, trade and finance in
order to improve and develop PPWSA in accordance with government policy; and

« Ensure sustainable production processes, business and finance for the public interest.

11



Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

(a)

(b)

()

Basis of preparation

Statement of compliance

These condensed interim financial statements have been prepared in accordance with
Cambodian Intemational Accounting Standard (“CIAS”) 34, “Interim Financial Reporting”. They do
not include all the information required for a complete set of CIFRS financial statements.
However, selected explanatory notes, including restatement information in Note 20, are included
to explain events and transactions that are significant to an understanding of the changes in the
Company’s financial position and financial performance since the last annual financial statements
as at and for the year ended 31 December 2025.

The condensed interim financial statements was authorised for issue by the Board of Directors on
14 August 2026.

Functional currency

The Company transacts its business and maintains its accounting records in Khmer Riel (‘KHR”).
Management has determined the KHR to be the Company’s functional and presentation currency
as it reflects the economic substance of the underlying events and circumstances of the
Company.

All amounts have been rounded to the nearest thousand KHR, unless otherwise indicated.

Use of estimates and judgements

In preparing these condensed interim financial statements, management has made judgements,
estimates and assumptions that affect the application of the Company’s accounting policies and
the reported amounts of assets, liabilities, income and expenses. Actual results may differ from
these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates
are recognised prospectively.

Material accounting policies

The accounting policies applied in these condensed interim financial statements are the same as

those applied in the Company’s annual financial statements as at and for the year ended
31 December 2025.

12



Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

4. Property, plant and equipment

For the six-month period ended

30 June 2026 30 June 2025
KHR'000 KHR'000

Cost
Balance at the beginning of the period 3,935,236,418 3,651,415,105
Additions 115,301,488 66,398,346
Transfers to intangible assets (1,472,690) -
Transfers from inventories 33,812,357 16,594,540
Wiritten-off - (350,875)
Balance at the end of the period (¥) 4,082,877,573 3,734,057,116
Accumulated depreciation
Balance at the beginning of the period 772,250,025 711,750,679
Depreciation for financial period/year 33,158,987 29,736,016
Balance at the end of the period 805,409,012 741,486,695
Carrying amount
Balance at the end of the period 3,277,468,561 2,992,570,421

(*) Among the ending balance as at 30 June 2026, there is construction in-progress balance of
KHR 1,658,949,342 thousand.

During the financial period, for cash flows purposes, the acquisition of property, plant and equipment

comprises:
For the six-month period ended
30 June 2026 30 June 2025
KHR'000 KHR'000
Cash purchase (7,672,318) (75,998,877)
Non-cash:
Property, plant and equipment transferred from inventories 33,812,357 16,594,540
Interest capitalised to property, plant and equipment 1,551,717 971,300
Credit purchases of property, plant and equipment 80,575,560 82,512,077
115,939,634 100,077,917

5. Short-term investments
These represent fixed deposits placed with financial institutions for a period of twelve months

(2025: twelve months) and eam interest at rates ranging from 2.75% to 4.40% (2025: 3.25% to
5.25%) per annum.

13



Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

6.

Reserves

Capital reserves

KHR'000

As at 1 January 2026 1,648,435
Transfer from retained eamings (*) -
As at 30 June 2026 1,648,435
As at 1 January 2025 1,648,435
Transfer from retained eamings (*) -
As at 30 June 2025 1,648,435

Legal reserves

KHR'000

54,573,590

4,749,006
59,322,596

50,321,444
4,252,146

54,573,590

General reserves

KHR'000

54,573,590

4,749,006
59,322,596

50,321,444
4,252,146

54,573,590

Development reserves

KHR'000

628,951,800

56,780,977
685732777

610,944,834

18,006,966
628,951,800

Total
KHR'000

739,747,415

66,278,989
806,026,404

713,236,157

26,511,258
739,747,415

In accordance with PPWSA's Articles of Incorporation, article 44, dated 27 June 2012, PPWSA's profit, after offsetting with losses carried forward (if any), can be

used as follows:

- formanagement and staff bonus
- forlegal reserve - 5%
- forgeneral reserve - 5%

- the remaining balance for development reserve.

(*) The transfer from retained eamings to reserves was done followed the resolution of the Board of Directors on 7 April 2026 and 29 May 2025, respectively.

14



Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

7.

Borrowings

Non-current

MoEF — Japanese Interational
Cooperation Agency ("JICA")

MoEF — Asian Development Bank ("ADB")

European Investment Bank ("EIB")

Current

MoEF-JICA

MoEF-ADB

AFD — Credit No. 1174 01P
AFD — Credit No. 1176 01S
AFD — Credit No. 1244 01M
AFD — Credit No. 1273 01P
EIB

The maturity dates of these borrowings are as follows:

Non-current

Later than one year but not later than two years
Later than two years but not later than five years
Later than five years

Current
Within 1 year

30 June 2026 31 December 2025
KHR'000 KHR'000
25,359,067 26,832,595
22,456,948 23,745,246
366,045,114 372,176,384
413,861,129 422.754,225
1,201,583 1,244 247
2,346,461 2,368,730
128,844,716 134,040,320
325,765,404 337,702,165
451,668,309 445,186,289
266,056,182 222931,545
14,998,961 14,982,462
1,190,881,616 1,158,455,758
1,604,742,745 1,581,209,983
30 June 2026 31 December 2025
KHR'000 KHR'000
22,076,051 19,384,707
70,388,907 70,361,436
321,396,171 333,008,082
413,861,129 422,754,225

1,190,881,616

1,158,455,758

1,604,742,745

1,681,209,983

15



Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

7. Borrowings (continued)
Movements of borrowings during the period were as follows:

For the six-month period ended

30 June 2026 30 June 2025
KHR'000 KHR'000
Balance at the beginning of the period 1,581,209,983 1,430,619,382
Addition 47,360,216 91,142,690
Interest expense 8,974,318 9,024,430
Interest capitalised into property, plant, and equipment 1,551,717 971,300
Interest paid (10,630,133) (9,145,102)
Principal paid (27,584,233) (21,513,322)
Unrealised exchange gain 3,860,877 (1,174,249)
Balance at the end of the period 1,604,742,745 1,499,925,129

16



Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)

for the three-month and six-month periods ended 30 June 2026

8.

Deferred government and other grants

Balance at 1 January 2026
Addition
Amortisation charges

Balance at 30 June 2026

Balance at 1 January 2025
Addition
Amortisation charges

Balance at 30 June 2025

EU JICA Govemment Other
Grant grant grant grants Total
KHR'000 KHR'000 KHR'000 KHR'000 KHR'000
(Restated) (Restated)

54,436,199 10,790,309 3,573,419 3,938,313 72,738,240
- - - 86,627 86,627
- (1,062,506) (66,253) (113,772) (1,242,531)

54,436,199 9,727,803 3,507,166 3,911,168 71,582,336

54,436,199 12,643,315 3,705,926 1,840,521 72,625,961
- - - 347,284 347,284
- (926,503) (66,253) (12,198) (1,004,954)

54,436,199 11,716,812 3,639,673 2,175,607 71,968,291

17



Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

9.

10.

Trade and other payables

30 June 2026 31 December 2025
KHR'000 KHR'000
(Restated)
Non-current — Other payable
Refundable water deposits 100,416,656 96,588,949
Amount due to Phnom Penh Municipality - 15,000,000
100,416,656 111,588,949
Current
Trade payables — third parties 96,178,349 30,606,405
Other payables:
Accrued staff incentive 7,181,935 13,384,762
Amount due to Phnom Penh Municipality 60,195,549 34,822,396
Amount due to employees 715,943 726,651
Performance guarantee 67,293 67,279
Dividend payable (*) 24,566,690 -
Other tax payable 249,528 1,457,406
Other payables 4,359,837 7,344,470
97,336,775 57,802,964
193,515,124 88,409,369

(*) On 7 April 2026, the Board of Directors of PPWSA proposed and the shareholders
subsequently approved, a dividend of KHR 330 per share in respect of the financial year
ended 31 December 2025. The total dividend declared amounting to KHR 4,305,171,750, of
which a sum of KHR 4,134,454,170 has already been paid, to other shareholders and KHR
24,395,971,710 to the MEF.

Contract assets and liabilities

30 June 2026 31 December 2025
KHR'000 KHR'000
(Restated)
Contract assets
Construction service receivable 3,323,022 1,956,055
Accrued water revenue 33,654,750 31,680,633
36,977,772 33,636,688
Contract liabilities
Deferred income (5,278) (5,278)
Uneamed income (808,716) (5,785,815)
(813,994) (5,791,093)
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)

for the three-month and six-month periods ended 30 June 2026

11. Revenue from contracts with customers

12.

For the six-month periodended  For the three-month period ended

30June2026 30June2025 30June2026 30 June 2025
KHR000 KHR000 KHR000 KHR000
Water sales (*) 166,366,782 152,228,057 87,126,714 78,893,560
Water connection 5,248,896 2,877,951 2,604,416 1,709,234
Water meter replacement charge 2,507,233 2,378,486 1,044,862 087,768
Spare parts and meter sales 129,092 134,284 68,396 65,699
174,252,003 157,618,778 90,844,388 81,656,261

(*) Revenue from contracts with customers on water sales is disaggregated by type of customer as

follows:
For the six-month periodended  For the three-month period ended
30June2026 30June2025 30June2026 30 June 2025
KHR000 KHR000 KHR000 KHR000
Water sales
Household 57,799,828 54,477,297 30,620,089 28,057,321
Commercial 91,635,217 81,505,146 47,660,239 42,636,270
Public administrative and
autonomy 12,105,866 11,721,832 6,204,051 5,648,044
Representative and room rental 4,981,081 4,797,139 2,751,006 2,576,739
Rounding differences 40,635 37,313 21,300 19,313
Less: invoice cancellations (195,845) (310,670) (129,971) 44,127)
166,366,782 152,228,057 87,126,714 78,893,560
Finance cost, net
For the six-month periodended  For the three-month period ended
30June2026 30June2025 30June2026 30 June 2025
KHR000 KHR000 KHR000 KHR000
(Restated) (Restated)
Finance income:
Interest income on bank deposits (a) 1,220,814 2,243,812 577,537 1,136,211
Net foreign exchange gains - 2,966,736 - -
1,220,814 5,210,548 577,537 1,136,211
Finance costs:
Interest expense on borrowings (b) (8,974,318) (9,024,430) (4,363,881) (4,256,183)
Net foreign exchange loss (4,551,602) - (9,102,384) (4,054,921)
(13,525,920) (9,024,430) (13,466,265) (8,311,104)
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

12.

13.

14.

(a)

Finance cost, net (continued)

(a) Interest income represents interest eamed from savings and deposit accounts held at local
banks during the period.

(b) Interest expense represents the interest charges on the loan obtained from AFD and the
subsidiary loans obtained from the MoEF, which are funded through loans obtained from the
ADB, EIB and JICA.

Income tax

In accordance with Cambodian Law on Taxation, the Company has an obligation to pay
corporate income tax of either the tax on income at the rate of 20% of taxable income or the
minimum tax at 1% of annual tumover, whichever is higher.

During the period, the Company has paid a total of KHR 13,045,886 thousand in respect to the
tax on income and prepayment tax on income (30 June 2025: KHR 6,542,111 thousand).

Earnings per share

Basic earnings per share

Basic eamings per share are calculated by dividing the profit attributable to equity holders of
PPWSA by the weighted average number of ordinary shares in issue during the period.

For the six-month periodended  For the three-month period ended
30June2026 30June2025 30June2026 30 June 2025

KHR KHR KHR KHR
(Restated) (Restated)
Profit attributable
to equity holders (KHR’000) 41,061,517 41,196,046 13,166,070 18,500,616
Weighted average
number of shares 86,973,162 86,973,162 86,973,162 86,973,162
Basic earmnings per share 47212 473.66 151.38 21272
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

14.

(b)

15.

(a)

(b)

16.

Earnings per share (continued)

Diluted earnings per share

Diluted eamings per share are calculated by adjusting the weighted average number of ordinary
shares outstanding to assume conversion of all dilutive potential ordinary shares.

PPWSA had no dilutive potential ordinary shares as at the period end. As such, the diluted
earnings per share were equivalent to the basic earmings per share.

Related party transactions

Significant transactions with related parties

For the six-month periodended  For the three-month period ended
30June2026 30June2025 30June2026 30 June 2025

KHR'000 KHR'000 KHR'000 KHR'000
Common control
MoEF
Interest on borrowings 8,974,318 9,024,430 4,363,881 4,256,183

Compensation of key management personnel

For the six-month periodended  For the three-month period ended
30June2026 30June2025 30June2026 30 June 2025
KHR000 KHR000 KHR000 KHR000

Salaries and other expenses 1,246,359 1,243,330 645,012 607,468

Financial risk management objectives and policies

The financial risk management objective of PPWSA 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 PPWSA. 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.
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

16.

(a)

(b)

()

17.

Financial risk management objectives and policies (continued)

Credit risk

Credit risk is the risk of financial loss to PPWSA if a counterparty to a financial instrument fails to
perform as contracted. PPWSA is mainly exposed to credit risk from credit sales. It is PPWSA
policy to monitor the financial standing of these counter parties on an ongoing basis to ensure that
PPWSA is exposed to minimal credit risk.

PPWSA'’s primary exposure to credit risk arises through its trade receivables from its customers
and seeks to maintain strict control over its outstanding receivables to minimise credit risk.
Overdue balances are reviewed regularly by management.

Liquidity and cash flow risk

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

PPWSA actively manages its 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,
PPWSA maintains a level of cash and cash equivalents deemed adequate to finance PPWSA's
activities.

Interest rate risk

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

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

Seasonality or cyclicality of operations

The demand of water supply is subject to seasonal fluctuation as a result of the high demand for
water during the dry season.
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

18.

19.

20.

Segment Reporting

Operating segments are reported in a manner consistent with the intemal reporting provided to
PPWSA's decision makers. Those who are responsible for allocating resources to and assessing
the performance of the operating segments have been identified as the key management team.
PPWSA operates in one operating segment being water supply related business.

Capital commitments

At the end of the current financial quarter, PPWSA has commitment on capital expenditure in
respect of:

30 June 2026 31 December 2025

KHR'000 KHR'000
Construction of water treatment plant 249,805,779 356,219,567
Consultation services 3,296,587 3,363,303
Purchase of iron pipes, fittings and accessories 1,153,418 1,186,420
254,255,784 360,769,290

Restatement of comparative information

During the preparation of the condensed interim financial statements for the three-month and
six-month periods ended 30 June 2026, management identified certain errors in the prior years’
financial statements related to the following:

A. Measurement of current income tax liabilities and deferred tax.

B. Classification of items under Trade and other payable, and deferred government and other
grants

Presentation of foreign exchange (loss)/gain.

C.
D. Measurement of construction service fee and construction service expense
E. Presentation in statement of cash flows.

F.

Eamings per share.

The errors described below have been corrected retrospectively, and the comparative information
has been restated accordingly.
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20. Restatement of comparative information (continued)

A.

Measurement of current income tax liabilities and deferred tax

As at 31 December 2025 and 2024, PPWSA reported net deferred tax liabilities amounting to
KHR 114,548,371 thousand and KHR 105,146,861 thousand, respectively. Subsequently,
management identified errors in the calculation of current income tax and deferred tax balances.
The following items were impacted:

As at 31 December 2024:

- Net deferred tax liabilties and retained eamings were overstated and understated,
respectively, by KHR 7,544,727 thousand.

As at 31 December 2025 and for the year ended 31 December 2025:
- Net deferred tax liabilities were overstated by KHR 7,687,886 thousand;
- Income tax expense was overstated by KHR 143,159 thousand; and

- Retained eamings were understated by KHR 7,687,886 thousand.

As at and for the three-month and six-month periods ended 30 June 2025:
- Net deferred tax liabilities were overstated by KHR 7,316,528 thousand;

- Income tax expense was overstated by KHR 1,928,366 thousand and understated by KHR
228,199 thousand, respectively; and

- Retained eamings were understated by KHR 7,316,528 thousand.

Classification of items under Trade and other payable, and deferred government
and other grants

1) PPWSA has identified an error in classification of uneamed income balance amounting to
KHR 5,756,402 thousand and KHR 780,679 thousand as at 31 December 2025 and 2024.
These balances were incorrectly presented under other payables rather than contract
liabilities. Consequently, contract liabilities were understated and other payables were
overstated by the respective amounts.

2) As at 31 December 2025, in accordance with the 17" board of meeting mandate 8" of minute
held on 19 June 2025, amount due to Phnom Penh Municipality of KHR 15,000,000
thousand, which was due for settlement in 2027, was classified under current liabilities
instead of non-current liabilities. Consequently, the non-current and current trade and other
payable was understated and overstated, respectively, by KHR 15,000,000 thousand.
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20.

B.

Restatement of comparative information (continued)

Classification of items under Trade and other payable, and deferred government
and other grants (continued)

3) PPWSA has identified a transposition error between deferred JICA grant and Govemment
grant balance as of 31 December 2025, 2024 and for the six-month period ended 30 June
2025. As a result, the balance of deferred JICA grant was understated and deferred
government grant was overstated by KHR 7,216,890 thousand, KHR 8,937,389 thousand,
and KHR 8,077,139 thousand, respectively. The error has no impact on the deferred
govemment and other grants caption, presented herein under Note 8.

Presentation of foreign exchange (loss)/gain

PPWSA has presented the net foreign exchange (loss)/gain in various captions under Revenues,
and Net finance income/costs in statement of profit or loss. Following a review of its accounting
presentation policy, PPWSA has elected to present the net foreign exchange (loss)/gain under
net finance income/cost. As a result, for the three-month and six-month periods ended 30 June

2025, the total revenue was overstated by KHR 1,789,117 thousand and KHR 1,792,487
thousand, respectively, and the net finance costs was overstated by the same amount.

Measurement of construction service fee and construction service expense

During the year ended 31 December 2025, PPWSA reported construction service fee amounting
to KHR 16,161,397 thousand and construction service expense of KHR 8,779,409 thousand,
respectively. Subsequently, management identified errors in the calculation of construction
service fee and construction service expense balances. The following items were impacted:

As at and for the year ended 31 December 2025:

- Contract assets were overstated by KHR 2,028,971 thousand;

- Construction service fee was overstated by KHR 2,028,971 thousand;

- Construction service expense was understated by KHR 1,897,620 thousand

- Trade and other payables were understated by KHR 1,897,620 thousand; and

- Retained eamings were overstated by KHR 3,926,591 thousand.
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20. Restatement of comparative information (continued)

E.

Presentation of statement of cash flows

PPWSA has identified numerous arithmetic errors in presentation of the statement of cash flows for
the six-month period ended 30 June 2025. As a result:

- Net cash from operating activities was understated by KHR 29,072,825 thousand;
- Netcash used in investing activities was overstated by KHR 62,377,459 thousand; and
- Net cash from financing activities was overstated by KHR 91,450,284 thousand.

The significant non-cash transactions from investing activities were understated by KHR 228,391,361
thousand. The errors had no impact on the balance of cash and cash equivalents.

Eamings per share
As a result of item A, the eamings per share and diluted eamings per share for the three-month and

six-month periods ended 30 June 2025 were both consequently adjusted to KHR 212.72 per share
and KHR 473.66 per share, respectively.
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20. Restatement of comparative information (continued)
A summary of the line items effected by the restatements of the comparative information and correction of those errors is as follows:

Statement of financial position

31 December 2025 1 January 2025
Previously Previously
reported Restatement As restated reported Restatement As restated
ltems KHR'000 KHR'000 KHR'000 KHR'000 KHR'000 KHR'000

Assets
Current assets
Contract assets D 35,665,659 (2,028,971) 33,636,688 37,586,190 - 37,586,190
Equity
Retained eamings A 94,980,122 3,761,295 98,741,417 31,077,349 7,544,727 38,622,076
Liabilities
Non-current liabilities
Deferred tax liabilities, net A 114,548,371 (7,687,886) 106,860,485 105,146,861 (7,544,727) 97,602,134
Other payables B 96,588,949 15,000,000 111,588,949 88,950,566 - 88,950,566
Current liabilities
Trade and other payables B/D 107,268,151 (18,858,782) 88,409,369 213,224,225 (780,679) 212,443,546
Contract liabilities B 34,691 5,756,402 5,791,093 3,525,673 780,679 4,306,352

318,440,162 (5,790,266) 312,649,896 410,847,325 (7,544,727) 403,302,598
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20. Restatement of comparative information (continued)
A summary of the line items effected by the restatements of the comparative information and correction of those errors is as follows: (continued)

Statement of profit or loss and other comprehensive income

For the six-month For the three-month
period ended 30 June 2025 period ended 30 June 2025
Previously Previously
reported Restatement As restated reported Restatement As restated
ltems KHR'000 KHR'000 KHR'000 KHR'000 KHR'000 KHR'000

Revenues
Sales 157,618,778 - 157,618,778 81,656,261 - 81,656,261
Construction service fee 2,503,987 - 2,503,987 (589,414) - (589,414)
Foreign exchange gains — net C 1,792,487 (1,792,487) - 1,789,117 (1,789,117) -
Other income 8,427,064 - 8,427,064 4,860,111 - 4,860,111
170,342,316 (1,792,487) 168,549,829 87,716,075 (1,789,117) 85,926,958

Expenses
Depreciation and amortisation (30,331,888) - (30,331,888) (15,221,000) - (15,221,000)
Electricity costs (21,043,903) - (21,043,903) (9,746,480) - (9,746,480)
Salaries, wages and related expenses (40,827,932) - (40,827,932) (21,382,445) - (21,382,445)
Raw materials for water treatment (7,495,287) - (7,495,287) (3,571,582) - (3,571,582)

Raw materials for household

water connection (2,629,918) - (2,629,918) (1,195,697) - (1,195,697)
Repairs and maintenance (5,574,953) - (5,574,953) (2,509,556) - (2,509,556)
Construction service expenses (199,427) - (199,427) 2,296,799 - 2,296,799
Other operating expenses (4,763,673) - (4,763,673) (3,014,987) - (3,014,987)
(112,866,981) - (112,866,981) (54,344,948) - (54,344,948)
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20. Restatement of comparative information (continued)
A summary of the line items effected by the restatements of the comparative information and correction of those errors is as follows: (continued)

Statement of profit or loss and other comprehensive income (continued)

For the six-month For the three-month
period ended 30 June 2025 period ended 30 June 2025
Previously Previously
reported Restatement As restated reported Restatement As restated
ltems KHR'000 KHR'000 KHR'000 KHR'000 KHR'000 KHR'000

Operating profit 57,475,335 (1,792,487) 55,682,848 33,371,127 (1,789,117) 31,582,010
Finance income C 10,770,098 (5,559,550) 5,210,548 1,136,211 - 1,136,211
Finance costs C (16,376,467) 7,352,037 (9,024,430) (10,100,221) 1,789,117 (8,311,104)
Finance costs, net (5,606,369) 1,792,487 (3,813,882) (8,964,010) 1,789,117 (7,174,893)
Profit before tax 51,868,966 - 51,868,966 24407117 - 24,407,117
Income tax expense A (10,444,721) (228,199) (10,672,920) (7,834,867) 1,928,366 (5,906,501)
Net profit for the period 41,424,245 (228,199) 41,196,046 16,572,250 1,928,366 18,500,616
Eamings per share attributable to equity holders of the Company, presented in KHR, during the period were as follows:

Basic eamings per share F 476.29 (2.62) 473.66 190.54 2217 212.72
Diluted eamings per share F 476.29 (262) 473.66 190.54 217 212.72
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20. Restatement of comparative information (continued)

A summary of the line items effected by the restatements of the comparative information and
correction of those errors is as follows: (continued)

Statement of cash flows

For the six-month
period ended 30 June 2025
Previously
reported Restatement As restated
KHR'000 KHR'000 KHR'000

Cash flows from operating activities
Profit before tax 51,868,966 - 51,868,966
Adjustments for:

Amortisation of intangible assets 595,872 - 595,872

Amortisation of deferred govemment

and other grants (1,004,954) - (1,004,954)

Depreciation of property, plant and equipment 29,736,016 - 29,736,016

Interest income (10,770,098) 8,526,286 (2,243,812)

Interest expenses 16,376,467 (7,352,037) 9,024,430

Net unrealised foreign exchange gain - (5,072,978) (5,072,978)

Property, plant and equipment written-off 350,875 - 350,875
Operating profit before changes working capital 87,153,144 (3,898,729) 83,254,415
Changes in working capital:

Inventories 37,700,779 (16,594,540) 21,106,239

Trade and other receivables (80,692,555) 76,006,640 (4,685,915)

Trade and other payables 34,353,585 (30,068,377) 4,285,208

Contract assets 3,830,721 - 3,830,721

Contract liabilities (564,579) 3,627,831 3,063,252
Cash generated from operations 81,781,095 29,072,825 110,853,920
Income tax paid (6,542,111) - (6,542,111)
Net cash from operating activities 75,238,984 29,072,825 104,311,809
Cash flows from investing activities
Purchase of property, plant and equipment (136,758,180) 60,759,303 (75,998,877)
Purchase of intangible assets (397,219) - (397,219)
Interest received 933,250 1,310,562 2,243,812
Proceed from settlement of loan to employee - 307,594 307,594
Placement of short-term investments (509,722) - (509,722)
Proceeds from maturity of short-term investments - - -
Net cash used in investing activities (136,731,871) 62,377,459 (74,354,412)
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Phnom Penh Water Supply Authority

Notes to the condensed interim financial statements (continued)
for the three-month and six-month periods ended 30 June 2026

20. Restatement of comparative information (continued)

A summary of the line items effected by the restatements of the comparative information and
correction of those errors is as follows: (continued)

Statement of cash flows (continued)

For the six-month
period ended 30 June 2025
Previously
reported Restatement As restated
KHR'000 KHR’000 KHR’000
Cash flows from financing activities
Proceeds from borrowings 91,142,690 (91,142,690) -
Interest paid (9,145,102) - (9,145,102)
Repayments of principal of borrowings (21,513,322) - (21,513,322)
Proceed from govemment grant 347,284 - 347,284
Proceed from settlement of loan to employee 307,594 (307,594) -
Net cash used in financing activities 61,139,144 (91,450,284) (30,311,140)
Net decrease in cash
and cash equivalents (353,743) - (353,743)
Cash and cash equivalents
at the beginning of financial period 18,406,666 - 18,406,666
Cash and cash equivalents
at the end of financial period 18,052,923 - 18,052,923
Significant non-cash transactions:
Investing activities
Property, plant and equipment
transferred from inventories 16,594,540 - 16,594,540
Interest capitalised to property,
plant and equipment 971,300 - 971,300
Credit purchases of property,
plant and equipment (54,736,594) 137,248,671 82,512,077
(37,170,754) 137,248,671 100,077,917
Financing activities
Direct payment for property, plant and equipmer
- 91,142,690 91,142,690

via borrowings
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Notes to the condensed interim financial statements (continued)
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21.

22

Taxation contingencies

On 22 January 2025, PPWSA received a tax reassessment letter from the General Department of
Taxation ("GDT") for a Comprehensive tax audit for the period from 1 January 2019 to 31 December
2019. The letter imposed a total penalty for underpaid tax on profit amounting to KHR 2,817,141,466
and underpaid tax on value-added taxes amounting to KHR 1,371,227,617. On 18 February 2025,
PPWSA submitted a protest letter. As of the date of these financial statements, PPWSA has not yet
received a response from the GDT.

On 28 January 2025, PPWSA received a tax reassessment letter from the General Department of
Taxation ("GDT") for a Comprehensive tax audit for the period from 1 January 2020 to 31 December
2021. The letter imposed a total penalty for underpaid tax on profit, tax on value-added taxes and
withholding tax on service 15% amounting to KHR 5,225,347,223. On 27 February 2025, PPWSA
submitted a protest letter. As of the date of these financial statements, PPWSA has not yet received a
response from the GDT.

On 17 January 2024, PPWSA received a tax reassessment letter from the General Department of
Taxation ("GDT") for a limited tax audit for the period from 1 January 2022 to 31 March 2023. The
letter imposed a total penalty for underpaid value-added taxes amounting to KHR 8,743,629,148. On
14 February 2024, PPWSA submitted a protest letter. As of the date of these financial statements,
PPWSA has not yet received a response from the GDT.

PPWSA's management is confident that they can effectively communicate their position to the GDT,
supported by substantial evidence, in order to address this matter. Hence, no provision was recorded
in relation to the accrued tax penalty expense.

The Company assesses its tax obligations based on applicable tax laws and regulations as of the
reporting date. Given the evolving nature of tax legislation, certain tax treatments may necessitate
judgment and interpretation. Management exercises judgment in establishing the Company’s tax
positions and continually monitors regulatory developments. While the Company commits to comply
with current tax requirements, interpretations of tax regulations may vary. Any adjustments resulting
from regulatory reviews, once conducted and finalised, will be reflected into the financial statements as
appropriate.

Financial instruments — fair values

PPWSA has not disclosed the fair value information for the financial assets and financial liabilities
because their carrying amounts are a reasonable approximation of the fair value.

32



	THE INDEPENDENT AUDITORS’ REPORT ON REVIEW OF  CONDENSED INTERIM FINANCIAL STATEMENTS
	To the shareholders of

	Introduction
	Scope of Review
	Basis for Qualified Conclusion
	The Company has not assessed or quantified the accounting implications arising from certain post-employment benefit arrangements provided to current and former employees, including a lump-sum retirement benefit equivalent to six months of final salary...
	The financial effects of the above matters have not been determined. In the absence of sufficient information to quantify those effects, it was not practicable to obtain review evidence through the performance of additional review procedures or altern...
	Qualified Conclusion
	Based on our review, except for the possible effects of the matters described in the Basis for Qualified Conclusion section of our report, nothing has come to our attention that causes us to believe that the accompanying condensed interim financial st...
	Emphasis of Matter – Comparative Information
	Other Matter Relates to Comparative Information
	5. Short-term investments
	11. Revenue from contracts with customers

	12. Finance cost, net
	12. Finance cost, net (continued)

	13. Income tax
	14. Earnings per share
	(a) Basic earnings per share
	14. Earnings per share (continued)

	(b) Diluted earnings per share
	15. Related party transactions

	(a) Significant transactions with related parties
	(b) Compensation of key management personnel
	16. Financial risk management objectives and policies
	16. Financial risk management objectives and policies (continued)
	18. Segment Reporting


	20. Restatement of comparative information
	20. Restatement of comparative information (continued)
	20. Restatement of comparative information (continued)
	20. Restatement of comparative information (continued)
	20. Restatement of comparative information (continued)
	20. Restatement of comparative information (continued)
	20. Restatement of comparative information (continued)
	20. Restatement of comparative information (continued)
	20. Restatement of comparative information (continued)
	21. Taxation contingencies
	The Company assesses its tax obligations based on applicable tax laws and regulations as of the reporting date. Given the evolving nature of tax legislation, certain tax treatments may necessitate judgment and interpretation. Management exercises judg...
	22. Financial instruments – fair values

