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Securities News
CAMBODIA: MARKET WATCH

The Cambodia Securities Exchange (CSX) Index lost 0.40 points or 0.08 % to close at 477.37
yesterday. The index that opened at 478.49-recorded 479.30, as the day is high. The day’s low
was 476.10.0n the Main Board; ABC lost 20 riels to settle at 10,680 riels. PPAP gained 40 riels
to move to14, 000 riels and PAS, 20 riels to reach 13,060 riels. GTI, PEPC, PPSP and PWSA
remained flat at 3,700 riels, 3,140 riels, 2,370 riels and 7,480 riels respectively. On the Growth
Board, DBDE remained flat at 2,370 riels while JSL gained 40 riels to move to 4,940 riels.
(Khmer Times)
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CAMBODIA:  CSX to allow margin trading from next year

In a move to widen participation in the capital markets, the Cambodia Securities Exchange
(CSX) will allow margin trading from next year. This was disclosed by Kim Sophanita, Director
of the Securities Market Operations Department, CSX, while making a presentation at the full-
day forum on ‘The Rise of Capital Markets and Venture Capital in Cambodia’, organized by the
American Chamber of Commerce (AmCham) at the Dara Airport Hotel in Phnom Penh,
yesterday. In margin trading, traders are allow to borrow money from stockbrokers to buy
stocks and this is widely popular across the world. Sophanita said this is one of the several
steps being plan by CSX to raise the participation of the public in the activities of the capital
markets. There are about 35,000 trading accounts with CSX now and the total full market
capitalization has crossed $4 billion as of September 30, 2022.“How much margin can be
offered will be decided in consultation with the approved stock brokers,” Sophanita later
told Khmer Times. She added that CSX is also planning to introduce several Exchange Traded
Funds (ETFs) by next year to diversify the product range. “ETFs linked to foreign securities are
among the options as these will give opportunities to people in Cambodia to invest in
attractive foreign stocks. ETFs of real estate assets are also under consideration,” she said. By
widening the investor base and increasing the number of products, CSX is in the process of
improving liquidity and raising public confidence as well, Sophanita noted during the
presentation. Meanwhile, the profile of the investors with CSX has also undergone changes
over the years. While foreign investors outnumbered local investors earlier, this has changed
since the outbreak of Covid-19, as local investors are more numerous than foreigners are now.
Kim Kyeong Hack, Vice Chairman and COO of CSX, while making the keynote address, said that
CSX and the regulator have also been working together to introduce direct listing and changes
to rules to facilitate listings of paper holding companies. “Direct listing allows companies to
directly go public by listing their existing shares for trading instead of having to offer new ones.
Meanwhile, new listing rules allow for paper holding companies — companies with offices in
Cambodia but generate revenues from their subsidiaries abroad — to go public and list at CSX,”
his said. Hack said the number of trading accounts with CSX has grown over 20 % in one year.
“Likewise, the daily average trading value jumped significantly compared to 2021, having an
increase of 147 % from $265,000 in 2021 to $656,000 as of Q3, 2022,” he said. “We are
building a comprehensive capital markets ecosystem supported by public-private partnership
and well laid out strategies. Cambodia’s middle class continues to grow and there is a wave of
young entrepreneurial energy and innovation. (Khmer Times)

CAMBODIA:  SERC signs MoU on FinTech rules

The Securities and Exchange Regulator of Cambodia (SERC) entered into a memorandum of
understanding (MoU) with Cambo Trust Plc to “enhance the implementation of the FinTech
Regulatory Sandbox in the securities sector”. The MoU was sign on December 8 between SERC
director-general Sou Socheat and Cambo Trust CEO Chan Sophy, at an accompanying
ceremony. Speaking at the event, Socheat identified “securities sector development” as one
of the financial industry’s “strategic objectives” which he said is also highly prioritized by the
government, as defined in the Financial Sector Development Strategy 2016-2025.He explained
that the SERC places particular attention to the diversification of securities products and
markets, as a key driver of strong performance and prosperity in the sector. The SERC also
aims to leverage the rapidly growing fintech landscape in the development of the securities
market and broader economy, in step with the Cambodia Digital Economy and Society Policy
Framework 2021-2035, he said. “Today’s MoU signing with Cambo Trust is another action
aimed at enhancing the implementation of the FinTech Regulatory Sandbox in the Securities
Sector, by strengthening the capacity of the SERC’s officials and studying together the
Feasibility on the Development of [a] Fintech Regulatory Sandbox Zone for Securities Business
[as] in Cambodia,” he added. A “regulatory sandbox” is a framework set up by a regulator to
allow live testing of innovative propositions — which are generally not fully compliant with
existing legal and regulatory requirements — in a controlled yet real-life environment under
regulators’ supervision, typically limited by scale, duration and scope. “This will definitely be
an important input, contributing to leveraging Fintech for the development of the Cambodian
securities market,” Socheat said, stressing that the deal in its current form would only cover
research, education and training, and neither the development nor launch of new products or
the planned regulatory sandbox regime. Also at the event, Cambo Trust chief operating officer
Kim Jin-seok commented that the next step after the signing would be for his company to
begin the feasibility study. “We wanted the Cambodian market to be place in the portfolios of
global financial players, not only in managing their funds, but also in their actual operation for
their worldwide market. That was a starting point. “The market has been in big turmoil, this is
the best opportunity to be placed in [a] unique position. Moreover, | have a strong belief that
we can achieve it from my experience here. “[This is] because [of the] well-established
financial system [and] fundamentals, collaboration ability with foreign companies, and [a]
progressive mind. (Phompenh post)
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Economic News
CAMBODIA: Cambodian and Import-Export Goods Exhibition begins

The exhibition aims at promoting trade and investment activities. It aims to open new
opportunities for business linkage between provincial cities throughout Cambodia as well as
between Cambodian and foreign businesses. The 15th Cambodian and Import-Export Goods
Exhibition, aiming to promote the export of products and service outreach to the markets,
kicked off in Phnom Penh yesterday. The Ministry of Commerce is organizing the exhibition
from December 15-18 at the Koh Pich Exhibition and Convention Centre, Phnom Penh. The
Ministry will organize events such as seminars on trade promotion, business and investment
forums, business matching and memorandum of understanding signing ceremonies to
support the private sector development. Private sectors — Cambodia Chamber of Commerce
in Phnom Penh and province, Cambodia Rice Federation’s members, business associations,
enterprises and foreign firms are part of the four-day expo. Local customers and foreigners
from China, US, India, Japan, Italia, Korea, Turkey, Singapore, Vietnam, Laos, Indonesia,
Thailand, and Pakistan are expect to visit the expo, the ministry said. Products showcased in
the once-a-year exhibition are agricultural and processing, vegetables, fruits, foods and
beverages, jewelry and precious stones, cosmetics, office furniture, etc. The exhibition aims
at promoting trade and investment activities that were suspend during Covid-19.The expo will
be a new opportunity for business linkage between provincial cities throughout Cambodia as
well as between Cambodian and foreign businesses, said Van Vannal, operation manager of
the Cambodia Pepper and Spices Federation, which displays local products of its members in
the exhibition. “The exhibition will help domestic businesses to promote their products
widely, to seek support from local consumers, and to link between producers, suppliers, and
consumers,” Vannal told Khmer Times yesterday. The Chinese and European markets are
tightening the security of imported food, so the merger can lead to the development of
products with common standards, common markets and common interests, especially to
ensure sustainable supply, he said. It is a government international trade exhibition organized
in Cambodia by the Ministry of Commerce since 2005.The exhibition is a fixed programmed
from 15-18 December every year. It is aim to create and increase economic activities in
Cambodia for sustainable development jobs creation, promoting local products and
participation in regional and global trade integration. (Khmer Times)

CAMBODIA:  Search on for official partners in peppercorn export to China

Pepper industry insiders are eager for general improvements in the quality and quantity of
locally grown peppercorn sold to overseas markets, following a call from agricultural
authorities to owners of plantations as well as processing and packaging plants, along with
cooperatives, to apply for approval to export the commodity to mainland China. The “Protocol
of phytosanitary Requirements for Export of Peppercorns from Cambodia to China” was sign
on November 9 between Chinese Customs and the Ministry of Agriculture, Forestry and
Fisheries, marking a major step towards the official export of domestically produced
peppercorn to the Chinese market. The ministry’s General Directorate of Agriculture (GDA)
issued the call in a December 12 statement, saying that officials will review the plantations
and facilities of applicants for compliance with the protocol. Before the first batches of
peppercorn leave Cambodian shores, the GDA must send a list of approved plantations and
facilities to Chinese authorities for additional review, which it plans to do in early January,
according to the statement. Cambodian Pepper and Spices Federation (CPSF) president Mak
Ny speculated that the agriculture ministry could put “experts and Chinese buyers” in direct
contact with applicants “for the export process”. He told The Post on December 14 that
Cambodia currently exports peppercorn to markets such as Vietnam, Europe, the US, South
Korea, Japan, Taiwan and the Middle East, affirming that some of the product shipped to
Vietnam tends to make its way into mainland China. “This marks the next step towards market
access to China for Cambodian pepper, taking into account that Cambodia has historically
been heavily reliant on Vietnam for export to China,” he said. However, a continuing
downtrend in pepper prices over recent years has led to increased negligence in cultivation,
maintenance and investment planning, Ny rued. High production costs have also made it
prohibitively difficult to compete with neighboring countries on the global market, he added.
“I'd like to ask the agriculture ministry to help create a blueprint for farmers to produce
peppercorn at lower costs and ... make a profit,” Ny said, noting that prices in the past “two
or three years” have been particularly low. He said that the average per-kg going-rate for
regular-grade black pepper is now 10,000-11,000 riel ($2.44-2.69), as opposed to 16,000-
17,000 riel in the year-ago period. Pepper vines usually reach fruit-bearing age 18 months
after planting and remain productive in fruiting for up to 20 years, he shared. Among the
varieties cultivated in the Kingdom, Kampot pepper is the most highly-prized, grown in the
namesake coastal province, and remains the sole cultivar protected under national
geographical indication (Gl). (Phompenh post)
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Date Index/Stock Open High Low Close Change A (%) Volume VaI::;;ml. Value ($)* Mar. Cap. (mil. KHR)
Index 475.87 476.77 474.56 476.77 0.60 A0.13% 75,866 740,372,250 185,093 7,231,111
PPWSA 7,500 7,500 7,460 7,480 0.00 0.00% 1,899 14,202,540 3,550.64 650,559
16/12/22 GTI 3,650 3,700 3,650 3,690 -10.00 ¥0.27% 2,646 9,682,140 2,420.54 147,600
PPAP 14,000 14,000 13,960 14,000 0.00 0.00% 357 4,996,500 1,249.13 289,581
PPSP 2,370 2,370 2,350 2,370 0.00 0.00% 5,468 12,915,010 3,228.75 170,344
PAS 13,020 13,080 13,000 13,060 0.00 0.00% 2,978 38,766,540 9,691.64 1,120,182
ABC 10,640 10,660 10,600 10,660 -20.00 ¥0.18% 61,761 657,461,240 164,365.31 4,617,518
PEPC 3,090 3,140 3,090 3,140 0.00 0.00% 757 2,348,280 587.07 235,327
Index 478.49 479.30 476.10 477.37 0.40 A0.08% 65,318 620,513,600 155,128 7,240,174
PPWSA 7,500 7,500 7,480 7,480 0.00 0.00% 1,278 9,572,480 2,393.12 650,559
15/12/22 GTI 3,670 3,700 3,670 3,700 0.00 0.00% 3,788 13,959,990 3,490.00 148,000
PPAP 14,000 14,000 14,000 14,000 40.00 A0.28% 36 504,000 126.00 289,581
PPSP 2,370 2,380 2,350 2,370 0.00 0.00% 5,821 13,746,430 3,436.61 170,344
PAS 13,080 13,080 13,000 13,060 20.00 A0.15% 947 12,343,300 3,085.83 1,120,182
ABC 10,720 10,740 10,640 10,680 -20.00 V¥0.18% 53,367 570,133,860 142,533.47 4,626,181
PEPC 3,130 3,140 3,130 3,140 0.00 0.00% 81 253,540 63.39 235,327
Index 476.48 478.34 476.45 477.77 1.49 A0.31% 46,801 411,881,840 102,970 7,246,295
PPWSA 7,500 7,500 7,480 7,480 0.00 0.00% 346 2,592,880 648.22 650,559
GTI 3,730 3,760 3,650 3,700 -30.00 V¥0.80% 5,692 20,934,220 5,233.56 148,000
14/12/22 PPAP 13,920 13,980 13,920 13,960 -20.00 V¥0.14% 158 2,202,720 550.68 288,754
PPSP 2,370 2,370 2,360 2,370 0.00 0.00% 5,655 13,349,150 3,337.29 170,344
PAS 13,000 13,040 13,000 13,040 -20.00 ¥0.15% 591 7,695,240 1,923.81 1,118,466
ABC 10,660 10,720 10,660 10,700 60.00 A0.56% 34,066 364,207,740 91,051.94 4,634,844
PEPC 3,070 3,140 3,070 3,140 0.00 0.00% 293 899,890 224.97 235,327
Index 475.12 476.28 474.55 476.28 1.04 A0.22% 68,957 574,775,180 143,694 7,223,634
PPWSA 7,480 7,500 7,480 7,480 -20.00 V¥0.26% 565 4,230,320 1,057.58 650,559
GTI 3,800 3,800 3,420 3,730 -70.00 V1.84% 19,857 72,789,330 18,197.33 149,200
13/12/22 PPAP 14,000 14,000 13,980 13,980 -20.00 V0.14% 121 1,691,700 422.93 289,167
PPSP 2,370 2,370 2,360 2,370 0.00 0.00% 2,361 5,577,750 1,394.44 170,344
PAS 13,000 13,060 13,000 13,060 40.00 A0.30% 1,202 15,646,840 3,911.71 1,120,182
ABC 10,600 10,640 10,580 10,640 40.00 A0.37% 44,701 474,369,320 118,592.33 4,608,855
PEPC 3,140 3,140 3,100 3,140 0.00 0.00% 150 469,920 117.48 235,327
Index 474.30 475.24 473.01 475.24 1.03 A0.22% 95,713 654,273,600 163,568 7,207,830
PPWSA 7,460 7,500 7,420 7,500 40.00 A0.53% 6,182 46,092,980 11,523.25 652,299
GTI 3,810 3,820 3,750 3,800 30.00 A0.79% 5,309 19,949,880 4,987.47 152,000
12/12/22 PPAP 14,000 14,000 13,980 14,000 60.00 A0.43% 229 3,204,000 801.00 289,581
PPSP 2,360 2,370 2,350 2,370 -10.00 v0.42% 36,598 86,329,710 21,582.43 170,344
PAS 13,000 13,020 12,900 13,020 20.00 A0.15% 3,610 46,936,780 11,734.20 1,116,751
ABC 10,580 10,600 10,560 10,600 20.00 A0.18% 42,241 446,911,960 111,727.99 4,591,528
PEPC 3,140 3,150 3,140 3,140 0.00 0.00% 1,544 4,848,290 1,212.07 235,327
Index 47353 474.57 472.17 474.21 0.68 A0.14% 81,484 602,179,370 150,545 7,192,250
PPWSA 7,440 7,460 7,440 7,460 40.00 A0.53% 2,640 19,650,680 4,912.67 648,820
GTI 3,800 3,830 3,750 3,770 -30.00 ¥0.78% 8,891 33,775,260 8,443.82 150,800
09/12/22 PPAP 13,960 13,960 13,940 13,940 -20.00 ¥0.14% 252 3,517,480 879.37 288,340
PPSP 2,360 2,390 2,360 2,380 20.00 A0.84% 24,359 57,584,290 14,396.07 171,063
PAS 12,980 13,040 12,960 13,000 -20.00 V¥0.15% 3,917 50,906,120 12,726.53 1,115,036
ABC 10,560 10,580 10,520 10,580 20.00 A0.18% 41,413 436,708,260 109,177.07 4,582,865
PEPC 3,100 3,140 3,100 3,140 0.00 0.00% 12 37,280 9.32 235,327
Index 472.79 473.53 471.62 473.53 0.74 A0.16% 56,771 518,132,650 129,533 7,181,999
PPWSA 7,440 7,440 7,400 7,420 20.00 A0.27% 1,204 8,951,880 2,237.97 645,341
GTI 3,810 3,810 3,800 3,800 -10.00 V¥0.26% 4,229 16,071,210 4,017.80 152,000
08/12/22 PPAP 13,980 13,980 13,960 13,960 -20.00 V0.14% 498 6,959,940 1,739.99 288,754
PPSP 2,360 2,370 2,350 2,360 0.00 0.00% 6,291 14,856,420 3,714.11 169,625
PAS 13,000 13,080 12,980 13,020 20.00 A0.15% 663 8,620,260 2,155.07 1,116,751
ABC 10,540 10,560 10,500 10,560 20.00 A0.18% 43,877 462,644,680 115,661.17 4,574,201
PEPC 3,140 3,140 3,140 3,140 0.00 0.00% 9 28,260 7.07 235,327
Index 471.76 472.79 470.96 472.79 1.03 A0.22% 74,164 737,050,740 184,263 7,170,695
07/12/22 PPWSA 7,400 7,420 7,400 7,400 0.00 0.00% 2,331 17,250,000 4,312.50 643,601
GTI 3,810 3,810 3,810 3,810 0.00 0.00% 108 411,480 102.87 152,400
PPAP 13,940 13,980 13,940 13,980 40.00 A0.28% 428 5,966,440 1,491.61 289,167
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PPSP 2,370 2,370 2,340 2,360 41000 V0.42% 4,479 10,542,540 2,635.64 169,625
PAS 12,940 13,000 12,940 13,000 80.00  A0.61% 773 10,044,600 2,511.15 1,115,036
ABC 10,520 17,240 10,480 10,540 2000  A0.19% 65,780 692,003,580 173,000.90 4,565,538
PEPC 3,140 3,140 3,140 3,140 0.00 0.00% 265 832,100 208.03 235,327
Index 47249 47260 46970 47176 052  A0.11% 78,858 799,682,710 199,921 7,155,061
PPWSA 7,440 7,460 7,380 7,400 2000  V0.26% 2,137 15,874,440 3,968.61 643,601
GTI 3,800 3,810 3,800 3,810 0.00 0.00% 1,699 6,459,320 1,614.83 152,400
06712122 o 13,940 13,940 13,920 13,940 0.00 0.00% 182 2,537,060 634.27 288,340
PPSP 2,380 2,380 2,350 2,370 1000  A0.42% 1,131 2,670,970 667.74 170,344
PAS 13,080 13,120 12,920 12,920 8000  V0.61% 856 11,110,900 2,777.73 1,108,174
ABC 10,520 10,520 10,440 10,520 0.00 0.00% 72,288 759,255,940 189,813.99 4,556,875
PEPC 3,140 3,140 3,120 3,140 0.00 0.00% 565 1,774,080 44352 235,327
Index 47222 47256 47097 47228 006  A0.01% 44,795 422,274,740 105,569 7,183,529
PPWSA 7,440 7,440 7,400 7,420 2000  V0.26% 849 6,300,380 1,575.10 645,341
GTI 3,810 3,810 3,810 3,810 0.00 0.00% 222 845,820 211.46 152,400
02122 o 13,980 13,980 13,940 13,940 4000  V0.28% 167 2,329,660 582.42 288,340
PPSP 2,360 2,380 2,350 2,360 0.00 0.00% 5,558 13,096,620 3,274.16 169,625
PAS 12,980 13,060 12,960 13,240 4000  A0.30% 213 2,766,280 691.57 1,135,621
ABC 10520 10,520 10,480 10,520 0.00 0.00% 37,786 396,935,980 99,234.00 4,556,875
PEPC 3,140 3,140 3,140 3,140 0.00 0.00% 0 0 0.00 235,327
Index 47213 47285 47053 47222 009  A0.02% 43,940 404,592,740 101,148 7,162,080
PPWSA 7,440 7,440 7,400 7,440 0.00 0.00% 811 6,019,700 1,504.93 647,080
GTI 3,810 3,810 3,800 3,810 0.00 0.00% 1,288 4,898,680 1,224.67 152,400
0212022 oo 13,980 13,980 13,980 13,980 0.00 0.00% 10 139,800 34.95 289,167
PPSP 2,340 2,360 2,330 2,360 2000  A0.42% 5,708 13,388,540 3,347.14 169,625
PAS 13,080 13,080 12,900 12,960 0.00 0.00% 781 10,100,140 2,525.04 1,111,605
ABC 10520 10,520 10,480 10,520 0.00 0.00% 35,185 369,558,980 92,389.75 4,556,875
PEPC 3,140 3,140 3,100 3,140 0.00 0.00% 157 486,900 121.73 235,327
Index 47213 47277 47108 47213 009  A0.02% 42,345 408,587,420 102,147 7,160,642
PPWSA 7,440 7,440 7,400 7,440 2000  A0.26% 727 5,384,440 1,346.11 647,080
GTI 3,810 3,810 3,800 3,810 0.00 0.00% 2,774 10,543,830 2,635.96 152,400
01/12/22 pppp 14,000 14,000 13,980 13,980 2000  V0.14% 68 951,500 237.88 289,167
PPSP 2,330 2,350 2,330 2,340 1000  A0.42% 2,281 5,229,290 1,307.32 168,188
PAS 13,000 13,080 12,920 12,960 44000  V0.30% 1,145 14,822,200 3,705.55 1,111,605
ABC 10,520 10,540 10,500 10,520 0.00 0.00% 35,357 371,553,540 92,888.39 4,556,875
PEPC 3,100 3,140 3,100 3,140 0.00 0.00% 33 102,620 25.66 235,327
Index 47327 47330 47005 47222 048  A0.10% 33,690 315,684,160 78,921 7,162,029
PPWSA 7,400 7,420 7,400 7,420 2000  A0.27% 948 7,025,280 1,756.32 645,341
GTI 3,810 3,810 3,800 3,810 1000  A0.26% 3,447 13,113,300 3,278.33 152,400
30/11/22  PPAP 14,000 14,000 14,000 14,000 4000  A0.28% 2 28,000 7.00 289,581
PPSP 2,330 2,340 2,320 2,330 0.00 0.00% 1,887 4,389,240 1,097.31 167,469
PAS 13,00 13,120 12,820 13,000 412000  V0.91% 1,381 17,925,940 4,481.49 1,115,036
ABC 10,540 10,540 10,480 10,520 0.00 0.00% 26,022 273,192,980 68,298.25 4,556,875
PEPC 3,140 3,140 3,140 3,140 0.00 0.00% 3 9,420 236 235,327
Index 47165 47270 46986  472.70 042  A0.09% 68,571 698,880,350 174,720 7,169,354
PPWSA 7,440 7,440 7,400 7,400 2000  V0.26% 374 2,768,280 692.07 643,601
GTI 3,820 3,820 3,800 3,800 3000  V0.78% 1,679 6,399,340 1,599.84 152,000
B2 14,000 14,000 13,960 13,960 2000  V0.14% 52 726,920 181.73 288,754
PPSP 2,330 2,350 2,330 2,330 41000 V0.42% 1,106 2,577,950 644.49 167,469
PAS 13,020 13,120 13,000 13,120 2000  A0.15% 500 6,511,260 1,627.82 1,125,328
ABC 10,500 10,520 10,420 10,520 2000  A0.19% 64,745 679,541,500 169,885.38 4,556,875
PEPC 3,080 3,140 3,080 3,140 0.00 0.00% 115 355,100 83.78 235,327

ource: Data from CSX, and Compiled by ACS *Exchange Rate: USD1=KHR 4,000
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ALL RESEARCH is based on material compiled from data considered reliable at the time of writing. However, information and opinions expressed
will be subject to change at short notice, and no part of this report is to be construed as an offer or solicitation of an offer to transact any
securities or financial instruments whether referred to herein or otherwise. We do not accept any liability directly or indirectly that may arise
from investment decision-making based on this report. The company, its directors, officers, employees and/or connected persons may

periodically hold an interest in the securities mentioned.
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