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Securities News
CAMBODIA:  SERC, CGCC sign pact to promote issuance of guaranteed bonds

The Securities, Exchange Regulator of Cambodia (SERC), and Credit Guarantee Corporation of
Cambodia Friday collaborated to promote the issuance of guarantee bonds. SERC Director-
General Sou Socheat and Wong Keet Loong, Chief Executive Officer of Credit Guarantee
Corporation of Cambodia (CGCC) signed the memorandum of understanding. The MoU aims
to promote the development of the securities sector and the issuance of guaranteed bonds
by supporting companies and financial institutions to obtain additional capital through the
issuance of bonds including green bonds, social bonds, sustainability-linked bonds and
sustainability bonds which are supported and guaranteed of repayment in case default by
local guarantor to enhance local capital mobilization more effectively. Both institutions also
co-organized a workshop on “Benefits and Opportunities of Issuing Guaranteed Bonds in
Cambodia” to raise awareness and disseminate the requirements to obtain guarantees for
bonds and for small and medium enterprises (SMEs) and related institutions as well as
highlight the benefits and opportunities of issuing guaranteed bonds. Socheat said, “The MoU
will attract more companies, including SMEs, to seek financing through the securities market
and provide additional benefit for listed companies having demands for additional sources of
financing in the form of bond issuance or other forms of debt, with the opportunities to obtain
guarantees with special rates.”Wong said that as the first and only bond guarantee institution
in Cambodia, CGCC would play a key role in developing the growth of bond issuance listed on
the Cambodia Securities Exchange (CSX). “This MoU with SERC is strategic to develop and work
towards enhancing the securities framework to promote higher bond issuance to raise funding
and attract more domestic and foreign investors,” he said. This MoU will enable both parties
to achieve the shared goal in terms of mutually supporting SERC for the development of the
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Listed Companies
Phnom Penh Water Supply

PPWSA Authority
Industry ~ Water Utility
GTI Grant Twins Int. (Cambodia) Plc.

Industry  Apparel Clothing

PPAP Phnom Penh Autonomous Port.
Industry  Port Services

PPSP Phnom Penh SEZ PLC.

Industry  SEZ Developer

PAS Sihanouk Ville Autonomous Port.
Industry  Port Services

ABC ACLEDA Bank

Industry  Financial

PEPC PESTECH Cambodia

Industry  Electricity
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bond market, and CGCC to be the leading bond guarantee institution in Cambodia for
improving financial inclusion and developing SMEs in Cambodia, said Ros Seilava, Secretary of
State of the Ministry of Economy and Finance. “This cooperation will bring a positive impact
on the bond market in Cambodia by encouraging the issuance and investment of more bonds,
including green bonds, social bonds, and sustainable bonds,” Seilava said.

Business & Economic News
CAMBODIA: Cambodian economy stabilizing in 2024 with increased liquidity, exports

The Cambodian economy is demonstrating signs of an overall rebound in 2024, spurred by
improving liquidity and improving export demand, says a recently released report, titled
‘Economic Snapshot and Outlook 2024’ by investment advisory firm, Mekong Strategic Capital
(MSC).The positive outlook for 2024 and beyond follows a significant slowdown which
dampened overall economic growth and domestic demand from mid-2022, according to the
firm’s findings. In regards to market liquidity, the latest MCS report detailed that in recent
periods global financial tightening had caused a significant reduction of liquidity in the
Kingdom’s financial sector. This tightening, most visible in 2022’s second half when new loan
disbursements were at their lowest, led to stagnation in new loan growth by Cambodian-
based banks and financiers, and such reduced incoming capital muted domestic demand.
Increases in non-performing loan rates were also visible in this period, as well as high rates of
loan arrears, further reducing new lending. However, the liquidity situation is improving this
year, according to the MCS report’s findings. In the banking sector, the interest rate cycle has
already peaked, according to the report, and compared to last year, the Cambodian financial
market is now ‘awash in liquidity’. However, the report also noted that while a significant
proportion of lenders remain focused on pre-existing loan repayments as opposed to new
loans acquisition, credit growth is likely to remain subdued in upcoming periods due to limited
new uptake. Loan arrears also remain high according to the report, citing that as of mid-2024
one in 13 lenders were behind on loan repayments and in arrears for more than 30 days.
However, this statistic predicted to improve in the second half of the year and beyond as
household income strengthens, alongside falling interest rates. The MCS report explained that
customer deposits are also rising again in recent periods, growing by an annualized 20 percent
in the first half of this year. Recent trends in garment, textiles and footwear (GTF) exports, a
core facet of Cambodia’s export economy as well as a key income provider for the working
class population, were also considered in the MCS report as positive signs for an overall
economic recovery in 2024.The report explained that the garment sector saw a significant
downturn from the second half of 2022 until late 2023, which caused a notable reduction in
the economy’s overall growth. The MCS report suggested that the GTF sector is demonstrating
signs of a recovery in recent periods, citing a 19 % increase in such exports in the first seven
months of this year, in comparison to 2023’s first seven months. Supporting this observation,
a recent Ministry of Commerce (MoC) report confirmed that the nation exported $6,246
million worth of GTF in the first half of 2024, an increase of 16.5 % from $5,360 million
recorded in the same period in 2023.While the MSC report confirmed the GTF sector’s role in
the nation’s overall economic recovery in recent periods and a positive midterm outlook, it
also highlighted that the sector of the economy remains somewhat volatile, and suggested
caution is necessary moving forward

CAMBODIA: Investment landscape flourishes under 7th mandate

The remarkable surge in investment activities in Cambodia during the first year of the 7th
mandate reflects a growing confidence among investors in the country’s economic stability
and future growth. The Council for the Development of Cambodia (CDC) has reported a
significant increase in the number and value of investment projects approved during this
period. Those investments are in key sectors such as manufacturing, tourism, agriculture, and
real estate. In the first eleven months, between August 2023 and July 2024, CDC registered
237 investment projects worth more than $6 billion. This positive trend attributed to a
combination of government policies that promote business development, infrastructure
improvement, and a favorable investment climate, said Lim Heng, Vice-President of the
Cambodia Chamber of Commerce. “The government’s unwavering commitment to economic
development and its efforts to create a conducive business environment have played a pivotal
role in attracting investors,” he stressed. “With trade pacts bilaterally and multilaterally
coupled with trade preference schemes, we are confident that Cambodia will continue to be
a preferred destination for investment in the region,” he added. The government’s efforts to
enhance the country’s investment climate have also been instrumental in attracting foreign
direct investment (FDI).These initiatives include the establishment of special economic zones,
the simplification of administrative procedures, and the provision of incentives for investors.
With continued government support and a favorable business environment, Cambodia is well
positioned to achieve sustainable economic growth and development, Heng added. “The first
year of the 7th mandate has been marked by a significant increase in investment activities in
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Cambodia. This positive trend reflects the country’s growing economic potential and the = PEPC Daily Stock Price
confidence that investors have in its future,” he said. Prime Minister Hun Manet’s official

overseas visits have been make not only to build diplomatic ties with foreign countries but 2,480
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The Kingdom’s rice export target of 1 million tons by 2025 appears viable. While the 5380
achievement will bolster the confidence of current production systems down the line, it will '

also become a potent factor in Cambodia attaining a high-middle-income country status by 2'3632/03/24 wo/0sa 160828 23j08/2  30/082e
2030 and a high-income one by 2050. The growing clout of Cambodian rice across the
continents will no doubt help the rice sector to scale new heights, but not before addressing
the fundamental challenges such as strengthening the quality of rice, safety and aesthetics of
the packaging One of the cardinal reasons behind the Royal Government of Cambodia’s (RGC)
confidence to transform the Kingdom into a high-middle-income country by 2030 and a high-
income country by 2050 stems essentially from the government’s ambition to boost rice
exports to 1 million tons by 2025.Estimates of rice exports including informal exports suggest
that rice is by far the most important agricultural export product of Cambodia. Although
exports include paddy rice, milled rice is increasingly considered to have important potential
for future exports. In May this year, Minister of Commerce Cham Nimul went on record saying
during the ‘Formulation Process of Cambodia’s Milled Rice Market Expansion and
Diversification Strategy’, that Cambodia is seeking new markets for its rice, mainly tapping
countries that have free trade agreements with the Kingdom. “The Ministry of Commerce
(MoC) is working to promote and open up markets for our milled rice through the Cambodia-
China Free Trade Agreement, the Cambodia-Korea Free Trade Agreement, the Regional
Comprehensive Economic Partnership Agreement, and the Cambodia-United, Arab Emirates
Comprehensive Economic Partnership Agreement,” she said at the ministry’s annual
conference. 1 million tons mission How Cambodia will achieve its 1 million-rice export target.
Some of the measures that the government and stakeholders want to incorporate are
improving the quality of packaging, marketing, expanding the network and lowering the cost
of production such as fertilizers, gasoline and transportation. Chan Sokheang, President of the
Cambodian Rice Federation (CRF), is optimistic about achieving the target by 2025. Speaking
to Khmer Times, he said, “Based on the growth in rice exports in the last couple of years, we
firmly hope that we can reach our goal. With the export strategy focused on market expansion,
raising production and storage capacity and elevating rice quality standards, the ambitious
target of 1 million tons export is attainable, Sokheang underlined. Earlier, the CRF set three
targets of milled rice exports for 2023, 2024 and 2025 at 700,000 tons, 850,000 tons and 1
million tons respectively. In the first of July 2024, Cambodia exported 379,546 tons of milled
rice to 64 destinations, up 4.6 % from 362,708 tons in the same period last year. Exports
earned $280 million, up from $253 million recorded in the same period last year, a CRF report
said. China emerged as Cambodia’s largest rice importer as it purchased 77,204 tons of milled
rice worth $48 million during the period. Additionally, the Kingdom exported 186,377 tons of
milled rice worth $144 million to 26 countries in the European Union bloc, 77,933 tons worth
$53 million to seven countries in the ASEAN region including Timor-Leste and 38,032 tons
worth $33 million to other destinations, the report of CRF read.

Date Index/Stock Open High Low Close Change A (%) Volume Val:::)ml. Value ($)* Mar. Cap. (mil. KHR)
Index 410.85 411.21 409.28 411.21 0.22 A0.05% 21,105 145,528,200 36,382 5,626,586
PPWSA 6,820 6,860 6,820 6,860 40.00 A0.58% 558 3,807,120 951.78 596,636
30/08/24 GTI 3,610 3,620 3,560 3,600 0.00 0.00% 2,981 10,729,500 2,682.38 144,000
PPAP 13,300 13,980 13,300 13,600 200.00 A1.49% 443 5,988,380 1,497.10 281,307
PPSP 2,240 2,240 2,230 2,230 0.00 0.00% 438 978,080 244.52 160,281
PAS 11,920 11,920 11,860 11,900 -20.00 ¥0.16% 490 5,829,320 1,457.33 1,020,686
ABC 7,480 7,480 7,440 7,480 0.00 0.00% 15,672 116,939,640 29,234.91 3,240,059
PEPC 2,400 2,460 2,400 2,450 0.00 0.00% 523 1,256,160 314.04 183,615
Index 411.01 412.27 409.60 410.99 0.03 A0.01% 35,342 240,654,970 60,164 5,620,685
PPWSA 6,840 6,840 6,820 6,820 -20.00 ¥0.29% 794 5,430,820 1,357.71 593,157
20/08/24 GTI 3,630 3,630 3,520 3,600 10.00 A0.27% 4,695 16,917,390 4,229.35 144,000
PPAP 13,400 13,400 13,300 13,400 0.00 0.00% 1,010 13,434,000 3,358.50 277,170
PPSP 2,210 2,230 2,190 2,230 20.00 A0.90% 1,746 3,851,650 962.91 160,281
PAS 11,920 11,980 11,920 11,920 0.00 0.00% 29 346,580 86.65 1,022,402
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ABC 7,480 7,500 7,440 7,480 0.00 0.00% 26,756 199,928,180 49,982.05 3,240,059
PEPC 2,460 2,460 2,390 2,450 1000  A0.40% 312 746,350 186.59 183,615
Index 41027 41101 40891 41096 069  A0.17% 71,817 370,344,250 92,586 5,619,838
PPWSA 6,800 6,840 6,780 6,840 4000  A0.58% 2,217 15,133,660 3,783.42 594,896
GTI 3,620 3,620 3,570 3,590 2000  V0.55% 66 238,080 59.52 143,600
28/0824 ponp 13260 14,000 13,260 13,400 8000  V0.59% 522 6,988,880 1,747.22 277,170
PPSP 2,240 2,240 2,210 2,210 -30.00 V1.33% 31,760 70,932,090 17,733.02 158,844
PAS 11,920 11,940 11,900 11,920 0.00 0.00% 86 1,024,280 256.07 1,022,402
ABC 7,480 7,480 7,440 7,480 0.00 0.00% 36,917 275,420,240 68,855.06 3,240,059
PEPC 2,410 2,440 2,410 2,440 0.00 0.00% 249 607,020 151.76 182,866
Index 41068 41119  409.07 41027 007  A0.02% 73,969 396,296,550 99,074 5,620,970
PPWSA 6,840 6,840 6,800 6,800 44000  V0.58% 880 5,991,240 1,497.81 591,418
GTI 3,560 3,610 3,560 3,610 0.00 0.00% 5,308 19,152,740 4,788.19 144,400
27/08/24  PPAP 13220 13580 13,220 13,480 12000  A0.89% 500 6,705,680 1,676.42 278,825
PPSP 2,240 2,270 2,240 2,240 41000 V0.44% 26,117 59,015,080 14,753.77 161,000
PAS 11,960 11,960 11,800 11,920 -40.00 ¥0.33% 51 604,580 151.15 1,022,402
ABC 7,500 7,500 7,400 7,480 -20.00 ¥0.26% 40,984 304,512,380 76,128.10 3,240,059
PEPC 2,450 2,450 2,440 2,440 41000 V0.40% 129 314,850 78.71 182,866
Index 41271 41303 40946 41020 258  A0.63% 72,560 382,332,110 95,583 5,635,529
PPWSA 6,860 6,860 6,840 6,840 -40.00 ¥0.58% 1,118 7,654,020 1,913.51 594,896
GTI 3,600 3,640 3,570 3,610 1000  A0.27% 5,693 20,558,580 5,139.65 144,400
26/0824 ponp 13520 13,720 13,320 13,360 30000  V2.19% 1,412 19,047,900 4,761.98 276,343
PPSP 2,240 2,260 2,200 2,250 1000  A0.44% 28,855 64,562,040 16,140.51 161,719
PAS 11,980 11,980 11,700 11,960 2000  V0.16% 1,147 13,487,280 3,371.82 1,025,833
ABC 7,500 7,520 7,440 7,500 0.00 0.00% 34,332 257,014,940 64,253.74 3,248,723
PEPC 2,450 2,450 2,450 2,450 0.00 0.00% 3 7,350 1.84 183,615
Index 41181 41278 41056 41278 010  A0.02% 35,806 239,160,530 59,790 5,645,810
PPWSA 6,840 6,880 6,840 6,880 4000  A0.58% 235 1,613,260 40332 598,375
GTI 3,590 3,600 3,550 3,600 0.00 0.00% 3,819 13,709,980 3,427.50 144,000
B/0824 - ponp 13,760 13,760 13,600 13,660 34000  V2.42% 1,551 21,112,900 5,278.23 282,548
PPSP 2,210 2,250 2,210 2,240 2000  V0.88% 4,563 10,175,290 2,543.82 161,000
PAS 12,000 12,000 11,980 11,980 2000  V0.16% 375 4,492,520 1,123.13 1,027,548
ABC 7,480 7,500 7,460 7,500 2000  A0.26% 25,043 187,519,940 46,879.99 3,248,723
PEPC 2,440 2,450 2,430 2,450 1000  A0.40% 220 536,640 134.16 183,615
Index 41217 41278 41054 41268 057  A0.14% 79,377 325,989,920 81,497 5,643,104
PPWSA 6,840 6,840 6,780 6,840 0.00 0.00% 1,170 7,982,720 1,995.68 594,896
GTI 3,610 3,610 3,560 3,600 41000 V027% 3,233 11,642,690 2,910.67 144,000
2/0824 ponp 14,120 14,120 13,720 14,000 412000  V0.84% 1,641 22,907,220 5,726.81 289,581
PPSP 2,260 2,260 2,220 2,260 0.00 0.00% 49,928 112,454,500 28,113.63 162,438
PAS 11,920 12,100 11,840 12,000 10000  A0.84% 1,283 15,303,220 3,825.81 1,029,264
ABC 7,480 7,480 7,440 7,480 0.00 0.00% 20,236 151,173,700 37,793.43 3,240,059
PEPC 2,400 2,440 2,380 2,440 4000  A1.66% 1,886 4,525,870 1,131.47 182,866
Index 41218 41244 41062 41211 007  A0.02% 76,431 453,171,560 113,293 5,634,411
PPWSA 6,820 6,840 6,340 6,840 2000  A0.29% 16,736 111,162,540 27,790.64 594,896
GTI 3,550 3,620 3,550 3,610 41000 V027% 13,577 48,391,940 12,097.99 144,400
2/08/28 o 14240 14240 13,840 14,120 -180.00 V1.25% 1,142 16,065,760 4,016.44 292,063
PPSP 2,260 2,270 2,220 2,260 0.00 0.00% 11,380 25,411,820 6,352.96 162,438
PAS 11,860 11,900 11,780 11,900 60.00  A0.50% 476 5,624,640 1,406.16 1,020,686
ABC 7,440 10,420 7,440 7,480 0.00 0.00% 33,016 246,266,300 61,566.58 3,240,059
PEPC 2,390 2,400 2,380 2,400 -20.00 ¥0.82% 104 248,560 62.14 179,868
Index 41292 41337 41114 41218 091  A0.22% 41,434 276,926,640 69,232 5,633,147
PPWSA 6,820 6,880 6,820 6,820 0.00 0.00% 840 5,751,720 1,437.93 593,157
GTI 3,650 3,660 3,590 3,620 3000  V0.82% 5,260 19,013,770 4,753.44 144,800
20/08/24 ponp 14520 14520 14,120 14,300 22000  V151% 910 13,009,540 3,252.39 295,786
PPSP 2,270 2,270 2,230 2,260 0.00 0.00% 3,939 8,830,430 2,207.61 162,438
PAS 11,860 11,860 11,800 11,840 4000  A033% 865 10,212,420 2,553.11 1,015,540
ABC 7,460 7,480 7,420 7,480 2000  A0.26% 29,450 219,700,720 54,925.18 3,240,059
PEPC 2,390 2,430 2,390 2,420 2000  V0.81% 170 408,040 102.01 181,367
Index 41357 41497 40828 41127 262 A0.63% 60,376 393,339,190 98,335 5,691,774
PPWSA 6,980 6,980 6,800 6,820 16000  V2.29% 20,676 141,274,180 35,318.55 593,157
GTI 3,640 3,650 3,560 3,650 1000  A0.27% 10,043 36,485,480 9,121.37 146,000
19/08/28 onp 14580 14,580 14,400 14,520 -60.00 ¥0.41% 231 3,333,420 833.36 300,337
PPSP 2,280 2,280 2,260 2,260 -20.00 ¥0.87% 6,618 14,963,370 3,740.84 162,438
PAS 11,960 11,980 10,800 12,540 18000  V1.50% 7,015 80,242,680 20,060.67 1,075,580
ABC 7,480 7,480 7,440 7,460 -40.00 ¥0.53% 15,637 116,667,120 29,166.78 3,231,396
PEPC 2,390 2,440 2,390 2,440 2000  A0.82% 156 372,940 93.24 182,866
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Index 413.81 415.26 413.50 413.89 0.02 A0.00% 93,312 560,319,280 140,080 5,675,763
PPWSA 6,980 6,980 6,880 6,980 0.00 0.00% 4,340 29,989,760 7,497.44 607,073
GTI 3,590 3,640 3,500 3,640 0.00 0.00% 20,234 72,314,200 18,078.55 145,600
16/08/24 PPAP 14,460 14,640 14,220 14,580 140.00 A0.96% 472 6,807,160 1,701.79 301,578
PPSP 2,280 2,290 2,250 2,280 -10.00 ¥0.90% 12,193 27,626,340 6,906.59 163,875
PAS 12,020 12,020 11,980 11,980 -40.00 ¥0.33% 756 9,072,820 2,268.21 1,027,548
ABC 7,520 7,540 7,480 7,500 0.00 0.00% 55,120 414,036,200 103,509.05 3,248,723
PEPC 2,380 2,420 2,380 2,420 10.00 A0.41% 197 472,800 118.20 181,367
Index 412.96 414.17 411.55 413.91 0.83 A0.20% 201,695 800,493,980 200,123 5,676,268
PPWSA 6,980 6,980 6,960 6,980 0.00 0.00% 1,844 12,871,060 3,217.77 607,073
GTI 3,620 3,640 3,520 3,640 50.00 A139% 8,190 29,678,260 7,419.57 145,600
15/08/24 PPAP 14,440 14,460 14,440 14,440 -60.00 V0.41% 359 5,184,120 1,296.03 298,682
PPSP 2,310 2,310 2,280 2,290 -20.00 ¥0.86% 130,210 297,903,770 74,475.94 164,594
PAS 12,020 12,100 12,020 12,020 0.00 0.00% 238 2,870,040 717.51 1,030,979
ABC 7,440 7,520 7,380 7,500 60.00 A0.80% 60,633 451,454,120 112,863.53 3,248,723
PEPC 2,410 2,410 2,410 2,410 -40.00 V1.63% 221 532,610 133.15 180,617
Index 412.49 413.83 411.08 413.08 0.53 A0.13% 581,127 2,109,673,350 527,418 5,653,954
PPWSA 6,980 6,980 6,980 6,980 -20.00 ¥0.28% 1,031 7,196,380 1,799.10 607,073
GTI 3,570 3,640 3,480 3,590 -60.00 V1.64% 438,427 1,452,367,650 363,091.91 143,600
14/08/24 PPAP 14,320 14,520 14,320 14,500 -100.00 V0.68% 442 6,389,680 1,597.42 299,923
PPSP 2,290 2,340 2,270 2,310 20.00 A0.87% 77,930 179,455,870 44,863.97 166,031
PAS 12,020 12,120 12,000 12,020 0.00 0.00% 141 1,693,720 423.43 1,030,979
ABC 7,440 7,440 7,380 7,440 0.00 0.00% 62,033 459,834,380 114,958.60 3,222,733
PEPC 2,440 2,460 2,410 2,450 -10.00 V0.40% 1,123 2,735,670 683.92 183,615
Index 411.85 413.29 41130 412.55 0.70 A0.17% 58,602 381,031,370 95,258 5,659,474
PPWSA 6,980 7,000 6,960 7,000 20.00 A0.28% 1,180 8,232,920 2,058.23 608,812
GTI 3,650 3,770 3,560 3,650 100.00 A281% 9,918 36,432,450 9,108.11 146,000
13/08/24 PPAP 14,240 14,860 14,240 14,600 -100.00 V0.68% 222 3,207,700 801.93 301,992
PPSP 2,290 2,300 2,280 2,290 0.00 0.00% 3,696 8,479,280 2,119.82 164,594
PAS 12,080 12,080 11,980 12,020 60.00 A0.50% 177 2,129,380 532.35 1,030,979
ABC 7,460 7,460 7,400 7,440 -20.00 V0.26% 43,384 322,488,220 80,622.06 3,222,733
PEPC 2,470 2,470 2,450 2,460 -10.00 V0.40% 25 61,420 15.36 184,365

ource: Data from CSX, and Compiled by ACS *Exchange Rate: USD1=KHR 4,000
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ALL RESEARCH based on material compiled from data considered reliable at the time of writing. However, information and opinions expressed will
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