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CALL FOR EXPRESSION OF INTEREST
Promoting the Mergers and Acquisitions (M&A) in the Piped Water Supply Sector
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1. fNiMI / Background
1.1. f:fﬁ CAPRED / About CAPRED
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The CAPRED Facility is Australia's flagship bilateral economic development program in Cambodia, focusing
on economic recovery and resilience until 2027, with a possible three-year extension. Funded by the
Department of Foreign Affairs and Trade (DFAT) and implemented by Cowater International, CAPRED
supports Cambodia in implementing a range of important economic reforms to support the country's
economic transition. These interventions and reforms aim to encourage more productive and inclusive
public and private investment, promoting a resilient, inclusive, and sustainable economy (RISE).

CAPRED interventions fall under three technical components: Agriculture and Agro-processing; Trade,
Investment and Enterprise Development and Infrastructure Development; and three Cross-Cutting
components: Gender Equality, Disability and Social Inclusion (GEDSI); Climate Resilient initiatives, and
policy support.
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1.2. ANMIGEM mmﬁgﬁum (UH/ About Promoting M&A
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Cambodia’s rural clean water sector has grown substantially over the past decade, largely driven by private
investment. With more than 400 licensed Private Water Operators (PWOs) delivering essential services
across the country, the private sector continues to play a vital role in expanding access to safe water.

As the market evolves, some PWOs are exploring various growth pathways, including expansion to greenfield
areas and mergers or acquisitions that can enhance financial sustainability, expand coverage and
professionalise operations.

Sector consolidation through M&A offers an opportunity to combine technical expertise, operational
experience and financial resources—enabling infrastructure upgrade and expansion, adoption of climate-
resilient technologies and improved service delivery.

Building on the momentum, CAPRED will pilot a project aimed at stimulating M&A transactions among
licensed PWOs.

The objectives of this pilot are as follows:

e |mprove access and reduce asymmetric information between buy-side and sell-side PWOs;

e Generate insights to inform policy development for sector consolidation; and

e Explore and build critical mass to activate missing market functions through successful M&A
transactions.
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2. ﬁmﬁngﬁ CAPRED / CAPRED’s potential support package
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CAPRED will work closely with interested PWOs to co-design tailored support packages that help make
merger or acquisition deals possible. Each support package will be shaped around the specific needs of the
participating PWOs and may include:

e Advisory support on valuation and due diligence;

e Advisory support on business planning and access to finance;

e Linkages among selling and buying side PWOs; and

e Other targeted assistance agreed during the co-design process.
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3. ﬁmj]imTHS‘fﬁS / Implementation process
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The implementation process will follow, but not limited to, the activities below:
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e CAPRED calls for Expressions of Interest from all interested PWOs. The call for applications
will remain open until the closing date. CAPRED will conduct a briefing session on this Call
for Application. Interested PWOs should register to Eol Briefing Session via
sinhly.kang@capred.org or +855 99 223 998.
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CAPRED welcomes EOIs from all interested Private Water Operators. Due to the pilot nature of

this initiative, only a limited number of EOIs will be selected for detailed co-design and support
under this phase.
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CAPRED welcomes EOIs from all interested Private Water Operators interested to buy or sell.
CAPRED may facilitate linkages through qualified service providers.

Submissions will be reviewed on a rolling basis to identify operators who demonstrate a strong
commitment and genuine interest to collaborate in exploring merger and acquisition
opportunities.

Preference will be given to women-led PWOs or those operating in areas with high climate
vulnerability.
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Part|C|pat|ng PWOs will actively engage with the CAPRED to determine the type and scope
of support needed to facilitate potential M&A deals.

CAPRED’s role is to de-risk investments by addressing specific barriers to transactions. The
PWOs will therefore be expected to co-invest in the solutions developed, ensuring full
ownership.
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e Based on the results of co-designing process, CAPRED will share with each PWO a proposed
support package, outlining the type and level of assistance to be provided.

e This proposal will be subject to CAPRED’s due diligence and internal compliance procedures.

migan Sajanimiadsigd mpophimIAwiduTans Shaky Shgaandiiig)a /

Due Diligence, Environmental and Social Checks and Other Criteria
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e CAPRED will conduct due diligence checks and environmental and social management
system (ESMS) assessment on PWOs.
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e CAPRED’s due diligence check will screen each PWQ’s legal capacity to contract, possible
political exposure, actual or perceived conflict of interests, policies for anti-corruption and
anti-terrorism, compliance with international sanctions, safeguarding procedures and
policies, and financial capacity.

e Other eligibility criteria include:

o Demonstrating integrity and high ethical standards.
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o Displaying sensitivity and adaptability to cultural, gender, religious, racial, national,

and age differences.
o Treating all people fairly without favouritism.

o Fulfilling obligations to GEDSI sensitivity and maintaining a zero-tolerance policy for
sexual harassment.

o Strictly comply with the DFAT and Cowater policies, guidelines, and regulation,
including Child Protection Code of Conduct and policy, Code of Conduct, the
PSEAH policy, Fraud and Corruption Control Policies (e.g., Policies require all staff
and engaged partners to report suspected non-compliant behaviour), and
considerations of the Value for Money for the works

o Complying with Cambodia and DFAT’s policies, including climate/environmental
protection safeguard policies
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e PWOs that meet all requirements and successfully pass the due diligence process and
value for money investment will be awarded a Partnership Agreement.

4. mm?mﬁmﬁgmn / Timetable
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The application, evaluation, and approval process will have the following timeframes:
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Eol Briefing Session 17 December 2025
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Deadline for submission of applications 30 January 2026
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5. HUUMALIAN / How to Apply
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Interested PWOs are invited to submit the application form in Annex 1 by 30 January 2026 to CAPRED's
Procurement through the email address: procurement@capred.org. The application can also be
submitted in physical copy enclosed in a sealed envelope to CAPRED’s office address: 17" Floor, GIA
Tower, Sopheak Mongkol Rd, Koh Pich, Phnom Penh, Cambodia. Physical submission can be made to
the procurement team at the CAPRED office address. Interested PWOs are also able to submit the
application via the QR code below.

CAPRED will conduct a briefing session on this Call for Application on 17 December 2025 to provide
information and answer questions interested PWOs may have. Interested participants can register to
attend the briefing session through Mr. KANG Sinh Ly via sinhly.kang@capred.org or +855 99 223 998.
CAPRED is also available to answer questions or provide more details on this call for application before
and after the workshop. Please email procurement@capred.org.

Cowater International is an equal opportunity employer, basing employment on merit and qualifications as
they relate to professional experience and position expectations. Cowater does not discriminate against
any employee or applicant on the basis of race, religion, sex, gender identity, disability, age, or any other
basis protected by law. CAPRED aims to have a diverse workforce and a workplace that is supportive of
gender equality, disability, and social inclusion. Women, people with disabilities, and other minorities are
highly encouraged to apply
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