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Securities News
CAMBODIA: MARKET WATCH

The Cambodia Securities Exchange (CSX) Index lost 0.50 points or 0.10 % to close at 490.67
yesterday. The index that opened at 491.15-recorded 491.37, as the day is high. The day’s low
was 489.35. On the Main Board, GTI lost 40 riels to move to 3,690 riels and PAS, PPAP, PPSP
and PWSA lost 20 riels each to reach 14,040 riels, 14,800 riels, 2,410 riels and 7,800 riels
respectively. PEPC lost 10 riels to settle at 3,160 riels .ABC remained flat at 10,840 riels. On
the Growth Board, DBDE gained 10 riels to move to 2,420 riels while JSL remained flat at 4,820
riels. (Khmer Times)
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CAMBODIA:  SERC to take action against high-risk investment schemes

Senior officials of the Securities and Exchange Regulator of Cambodia (SERC) yesterday held a
meeting to discuss an undisclosed plan to crack down on operators who have convinced the
public to invest in their schemes wherein they would face risks of loss or investment schemes
might turn out to be a fraud, said a top official of the regulator. After receiving permission
from Minister of Economy and Finance (MEF) Aun Pornmoniroth, deputy director generals,
technical officials of the legal affairs department at the regulator and a police officer have
reviewed legal actions against those investment schemes in a meeting presided over by SERC’s
Director General Sou Socheat, said the release. “The meeting was held to discuss legal
frameworks to take actions against activities of collecting cash from the people to invest in
their high-risk schemes,” the SERC’s release pointed out. SERC is one of six bodies under the
economy and finance ministry’s Non-Banking Financial Service Authority (FSA).Socheat
told Khmer Times yesterday that he could not elaborate on the details of the legal measures
against the high-risk investment schemes as they may affect the actions that authorities would
take in cooperation with the police. “We are in the process of protecting the investors. This
not only concerns the regulator, but also other agencies. We need to work together. We could
not comment on the legal actions now,” said Socheat, adding that investors are encouraged
to join SERC’'s Telegram channel to get more information about warnings and advice on
investment. Kim Sophanita, Director of Market Operations Department at the Cambodia
Securities Exchange (CSX), told Khmer Times yesterday that she is not aware of the possible
legal actions that SERC would take against the owners or operators of those high-risk
investment schemes in Cambodia. “We strongly support any legal actions of the regulator to
protect public investors’ interest,” said Sophanita, adding that CSX had previously made many
public notices about fake CSX identity on social media and notified SERC about this issue to
seek actions from the securities regulator to maintain public’s confidence on Cambodia’s
securities and exchange markets.SERC in collaboration with relevant authorities has started
investigating non-governmental organizations (NGOs), associations, companies and
individuals that have illegal investment schemes—promoted online through Facebook and
Telegram groups to register as members or deposit cash directly or through bank accounts—
to collect funds from the public. The people who run the illegal investment schemes asked the
public or investors to invest in projects they propose with an assurance to provide
compensation or unusually high monthly return. Socheat said collecting money from the
public for any specific investment is considered a collective investment scheme — a type of
security —, which is considered illegal. (Khmer Times)

CAMBODIA:  CSX to become next issuing agent for government bonds

The Ministry of Economy and Finance (MEF), Securities and Exchange Regulator of Cambodia
(SERC) and Cambodia Securities Exchange (CSX) have been working together on a new
mechanism that will allow CSX to operate as an issuing agent for government bonds, according
to senior officials of SERC and CSX. The new role of CSX will be in addition to the National Bank
of Cambodia, which has been entitled to issue government bonds. MEF has listed the
government bond on CSX’s profile listing format without the requirement for getting approval
from SERC as per applicable laws and regulations but it is not for trading among investors.
Therefore, it is required that CSX revise its listing rules for this type of bond if the government
seeks to have its bond traded, said senior officials. Profile listing allows the public just explore
necessary information about the government bond issuance on the public platform of CSX,
but the bonds would not be tradable among investors on the stock exchange’s trading system,
said the official, adding that the profile listing requires no listing event that can organized at
the bourse or anywhere else. Kim Sophanita, Director of Market Operations at CSX,
told Khmer Times on Wednesday that MEF, SERC and CSX have been working together on the
Proclamation of Government Bond Issuance at CSX—Cambodia’s stock exchange operator
established through the joint venture between the Cambodian government holding 55 % of
the stakes and the Korean Exchange owning the remaining 45 percent. “We are now working
with SERC and MEF on the Prakas of Government Bond Issuance at CSX in which CSX will
become another issuing agent of the government bond in addition to NBC. For the listing and
trading of government bonds in the secondary market, we’re still waiting for the decision from
MEF,” said Sophanita. Sophanita also said that the management of CSX wishes to support the
government by having the issued government bonds listed and traded among investors who
need to access to liquidity given the stock exchange’s well-known market ecosystem and
investor base. “We are ready to amend our listing rules to allow G-bond to be automatically
eligible for listing in the stock exchange,” she said. Further, she said that G-bond considered a
risk-free asset in investment because the government’s default risk assumed zero, but it is
always possible to happen for a corporate bond at some level according to its credit rating.
“That’s why the return or coupon on a government bond is lower than a corporate bond,” she
said. “Under profile listing, the bond is listed in the exchange but can’t be traded. Profile listing
allows the public to find government bond issuance-related information on the exchange’s
public platform. That is why there is no listing event and no symbol is given if bonds are not
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listed,” she explained. There are 72,100 government bonds in total that listed on CSX’s profile
listing format three times last year—December 16, 2022, November 17, 2022, and September
21, 2022, according to CSX. MEF listed the 41,800 certificates of the government bond issued
and sold out of 1 million units through the first auction that proceeded early this month and
was participated by eight banking and financial institutions who all got success in the auction
at 2.2 % of a single price. (Khmer Times)

Economic News
CAMBODIA: Kingdom’s exports to Australia surge by 85%

Australia has emerged as one of the strongest trading partners of Cambodia and in 2022,
exports from the Kingdom to the former surged by 84.6 % compared to the previous year, the
biggest jump in exports with a country in the General Department of Customs and Excise
(GDCE) list of top 20 countries by trade volume. The total trade (exports and imports) between
the 2 countries expanded by 60.9 % to $523 million last year compared to $325 million in 2021
with exports going up to $379 million from $205 million. The imports from Australia to
Cambodia recorded a growth of 20.3 % to $144 million from $120 million for the same period.
The GDCE data showed that Cambodia has a $234 million trade surplus with Australia in
2022.The sharp rise in trade last year followed the implementation of the Regional
Comprehensive Economic Partnership (RCEP) agreement that came into force on January 1,
2022. Both Cambodia and Australia are members of the trade pact along with 13 other
countries. Cambodia mainly exports gold, garments, footwear and travel goods to Australia
and its imports include coal, machinery and cereal preparations. According to the Australian
Embassy in Phnom Penh, the country is keen to expand its ties with Cambodia. “We are
pleased with the growth in our trade and investment with Cambodia and we are looking for
opportunities to expand this cooperation,” the embassy told Khmer Times. In a
communication, it said its Special Envoy for Southeast Asia, Nicholas Moore, is developing a
strategy to strengthen Australia’s economic engagement in the region by bolstering two-way
trade and investment. Australia’s Prime Minister Anthony Albanese announced the new
Special Envoy for Southeast Asia while he was in Phnom Penh for the ASEAN Summits and
Related Summits last year. “Our new flagship $87 million Cambodia Australia Partnership for
Resilient Economic Development (CAP RED), launched last September, is supporting the Royal
Government of Cambodia to update its regulatory environment and capacity to take
advantage of new free-trade agreements, including an upgraded ASEAN-Australia-New
Zealand Free Trade Area (AANZFTA), which was also negotiated last year during ASEAN with
the support of the Ministry of Commerce,” the communication said. (Khmer Times)

CAMBODIA: French investors eying investment in key infrastructure in Cambodia

French investors are eying investment opportunity in key infrastructure in Cambodia,
especially the development of civil construction and transport sector, including high-speed rail
line and autonomous ports. The aim was unveiled by Olivier Becht, Minister Delegate for
Foreign Trade, Economic Attractiveness and French Nationals Abroad, Attached to the
Minister for Europe and Foreign Affairs of the French Republic, while meeting with Pan
Sorasak, Minister of Commerce, to discuss progress and opportunities for bilateral trade
cooperation between both countries, at the Embassy of France in Phnom Penh. Jacques Pellet,
Ambassador of France to Cambodia, also attended the meeting. Both sides expressed their
willingness and discussed the possibility of establishing Memorandums of Understanding
between Cambodia and France in both private sector and public institutions to expand the
scope of bilateral trade cooperation and relation, mainly investment potential in
infrastructure sector. Pan Sorasak requested the French side to consider attracting more
French investors to Cambodia, and boosting the bilateral trade volume by taking advantage of
Cambodia’s free trade agreements with its partners, particularly the Regional Comprehensive
Economic Partnership (RCEP) Agreement, Cambodia-China Free Trade Agreement (FTA) and
Cambodia-Republic of Korea FTA. In response, Olivier Becht praised Cambodia’s remarkable
economic growth and pledged to attract more French investors and tourists to Cambodia, and
hoped that the two sides would continue their dialogue as good development partners and
dialogue partners at both bilateral and regional levels, especially their active participation in
strengthening the ties between ASEAN and Europe. The French Republic is a major trade
partner of Cambodia in the European Union. In 2022, the two-way trade reached about $500
million, an increase of 16.31 % compared to $430 million in 2021.Potential exports from
Cambodia to France include milled rice, agricultural products, garments, and footwear
whereas potential imports from France are medicines, boards and beverages. AKP-L Vy.
(Khmer Times)
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Date Index/Stock Open High Low Close Change A (%) Volume Val::;;ml. Value ($)* Mar. Cap. (mil. KHR)
Index 490.24 492.06 490.24 492.06 1.39 A0.28% 54,419 527,493,220 131,873 7,462,945
PPWSA 7,800 7,840 7,780 7,840 40.00 A0.51% 3,683 28,798,780 7,199.70 681,870
27/01/23 GTI 3,720 3,730 3,680 3,710 20.00 A0.54% 1,064 3,940,050 985.01 148,400
PPAP 14,780 14,960 14,460 14,800 0.00 0.00% 1,039 15,332,180 3,833.05 306,129
PPSP 2,430 2,430 2,400 2,420 10.00 A0.41% 5,854 14,117,190 3,529.30 173,938
PAS 14,040 14,100 14,040 14,100 60.00 A0.42% 812 11,408,420 2,852.11 1,209,385
ABC 10,820 10,860 10,820 10,860 20.00 A0.18% 41,833 453,473,020 113,368.26 4,704,150
PEPC 3,160 3,190 3,150 3,190 30.00 A0.94% 134 423,580 105.90 239,075
Index 491.15 491.37 489.35 490.67 0.50 A0.10% 70,057 614,899,220 153,725 7,441,890
PPWSA 7,820 7,820 7,800 7,800 -20.00 ¥0.25% 3,206 25,017,900 6,254.48 678,391
26/01/23 GTI 3,730 3,730 3,680 3,690 -40.00 V1.07% 1,381 5,096,550 1,274.14 147,600
PPAP 14,840 15,000 14,760 14,800 -20.00 ¥0.13% 292 4,319,400 1,079.85 306,129
PPSP 2,420 2,430 2,410 2,410 -20.00 ¥0.82% 14,993 36,176,360 9,044.09 173,219
PAS 14,060 14,060 14,000 14,040 -20.00 ¥0.14% 1,024 14,355,020 3,588.76 1,204,238
ABC 10,840 10,840 10,800 10,840 0.00 0.00% 48,847 528,942,580 132,235.65 4,695,487
PEPC 3,160 3,160 3,150 3,160 -10.00 ¥0.31% 314 991,410 247.85 236,826
Index 490.26 491.17 489.00 491.17 0.86 A0.18% 53,383 524,811,730 131,203 7,449,545
PPWSA 7,760 7,820 7,760 7,820 60.00 A0.77% 8,427 65,713,700 16,428.43 680,130
GTI 3,720 3,730 3,720 3,730 10.00 A0.26% 700 2,604,010 651.00 149,200
25/01/23 PPAP 14,860 14,860 14,700 14,820 -40.00 ¥0.26% 291 4,305,380 1,076.35 306,542
PPSP 2,400 2,430 2,400 2,430 20.00 A0.82% 3,048 7,364,170 1,841.04 174,656
PAS 13,980 14,060 13,960 14,060 80.00 A0.57% 1,627 22,786,860 5,696.72 1,205,954
ABC 10,840 10,840 10,800 10,840 0.00 0.00% 38,853 420,652,980 105,163.25 4,695,487
PEPC 3,190 3,190 3,140 3,170 0.00 0.00% 437 1,384,630 346.16 237,576
Index 490.49 490.75 489.57 49031 0.16 A0.03% 37,768 373,700,070 93,425 7,436,455
PPWSA 7,800 7,800 7,760 7,760 -20.00 ¥0.25% 2,083 16,240,600 4,060.15 674,912
GTI 3,700 3,750 3,700 3,720 20.00 A0.54% 1,287 4,772,740 1,193.19 148,800
24/01/23  PPAP 14,780 14,880 14,700 14,860 80.00 A0.54% 1,603 23,730,660 5,932.67 307,370
PPSP 2,430 2,430 2,410 2,410 -10.00 ¥0.41% 3,687 8,890,430 2,222.61 173,219
PAS 14,000 14,020 13,960 13,980 -20.00 ¥0.14% 3,691 51,659,140 12,914.79 1,199,092
ABC 10,840 10,840 10,820 10,840 0.00 0.00% 24,525 265,596,680 66,399.17 4,695,487
PEPC 3,150 3,170 3,130 3,170 -10.00 ¥0.31% 892 2,809,820 702.46 237,576
Index 488.81 490.71 488.81 490.47 1.10 A0.22% 38,237 417,689,020 104,422 7,438,923
PPWSA 7,800 7,800 7,760 7,780 -20.00 ¥0.25% 1,606 12,507,020 3,126.76 676,651
GTI 3,690 3,700 3,690 3,700 10.00 A0.27% 491 1,815,620 453.91 148,000
23/01/23 PPAP 14,360 14,800 14,360 14,780 280.00 A193% 872 12,705,100 3,176.28 305,715
PPSP 2,420 2,430 2,400 2,420 0.00 0.00% 1,095 2,648,920 662.23 173,938
PAS 13,740 14,060 13,740 14,000 160.00 A1.15% 6,108 85,379,820 21,344.96 1,200,808
ABC 10,820 10,840 10,820 10,840 0.00 0.00% 27,901 302,109,400 75,527.35 4,695,487
PEPC 3,200 3,200 3,180 3,180 -20.00 ¥0.62% 164 523,140 130.79 238,325
Index 488.03 489.43 487.70 489.37 1.34 A0.27% 62,812 544,720,640 136,180 7,422,247
PPWSA 7,740 7,800 7,740 7,800 60.00 A0.77% 11,012 85,882,900 21,470.73 678,391
GTI 3,690 3,690 3,680 3,690 0.00 0.00% 782 2,879,880 719.97 147,600
20/01/23 PPAP 14,340 14,700 14,340 14,500 140.00 A0.97% 1,348 19,570,320 4,892.58 299,923
PPSP 2,410 2,420 2,400 2,420 10.00 A0.41% 14,919 36,076,500 9,019.13 173,938
PAS 13,740 13,840 13,740 13,840 100.00 A0.72% 11,336 156,393,420 39,098.36 1,187,084
ABC 10,840 10,840 10,820 10,840 0.00 0.00% 22,159 239,905,600 59,976.40 4,695,487
PEPC 3,200 3,210 3,170 3,200 40.00 A126% 1,256 4,012,020 1,003.01 239,824
Index 488.26 488.38 487.07 488.03 0.44 A0.09% 32,605 276,650,540 69,163 7,401,839
PPWSA 7,700 7,740 7,700 7,740 40.00 A0.51% 299 2,311,960 577.99 673,172
GTI 3,690 3,690 3,660 3,690 10.00 A0.27% 688 2,532,390 633.10 147,600
19/01/23 PPAP 14,280 14,380 14,280 14,360 -20.00 v0.13% 494 7,065,420 1,766.36 297,027
PPSP 2,400 2,420 2,400 2,410 10.00 A0.41% 8,489 20,446,680 5,111.67 173,219
PAS 13,720 13,740 13,720 13,740 20.00 A0.14% 1,364 18,714,160 4,678.54 1,178,507
ABC 10,860 10,860 10,820 10,840 0.00 0.00% 20,648 223,611,400 55,902.85 4,695,487
PEPC 3,170 3,170 3,150 3,160 10.00 A0.31% 623 1,968,530 492.13 236,826
Index 487.92 488.11 486.50 487.59 0.28 A0.06% 65,343 594,761,510 148,690 7,395,190
18/01/23
PPWSA 7,760 7,760 7,700 7,700 -40.00 ¥0.51% 6,988 53,825,140 13,456.29 669,693
GTI 3,670 3,700 3,660 3,680 10.00 A0.27% 350 1,288,030 322.01 147,200

See important disclosures at the end of this report



PPAP 14,400 14,400 14,380 14,380 2000  V0.13% 78 1,122,300 280.58 297,441
PPSP 2,410 2,420 2,390 2,400 41000 V0.41% 10,634 25,522,500 6,380.63 172,500
PAS 13,720 13,720 13,700 13,720 0.00 0.00% 548 7,518,260 1,879.57 1,176,791
ABC 10,820 16,860 10,800 10,840 0.00 0.00% 46,675 505,265,900 126,316.48 4,695,487
PEPC 3,150 3,150 3,130 3,150 0.00 0.00% 70 219,380 54.85 236,077
Index 48910  489.34 48654  487.87 010  A0.02% 54,954 521,620,330 130,405 7,399,401
PPWSA 7,800 7,800 7,700 7,740 44000  V051% 3,217 24,916,600 6,229.15 673,172
GTI 3,680 3,690 3,660 3,670 41000 V0.27% 1,003 3,676,370 919.09 146,800
1023 o 14,480 14,480 14,260 14,400 80.00  A0.55% 385 5,516,460 1,379.12 297,855
PPSP 2,420 2,420 2,390 2,410 1000  A0.41% 6,521 15,661,280 3,915.32 173,219
PAS 13,900 13,900 13,720 13,720 0.00 0.00% 264 3,625,600 906.40 1,176,791
ABC 10,820 10,840 10,800 10,840 0.00 0.00% 43,106 466,784,420 116,696.11 4,695,487
PEPC 3,150 3,150 3,130 3,150 0.00 0.00% 458 1,439,600 359.90 236,077
Index 48743 48859 48743 48797 033  A0.07% 57,378 588,651,870 147,163 7,339,151
PPWSA 7,800 7,800 7,760 7,780 2000  A0.25% 970 7,536,960 1,884.24 676,651
GTI 3,680 3,680 3,650 3,680 1000  A0.27% 348 1,277,430 319.36 147,200
16/01/23 L onp 14,400 14,400 14,320 14,320 8000  V0.55% 355 5,092,320 1,273.08 296,200
PPSP 2,400 2,410 2,400 2,400 1000  A0.41% 3,693 8,864,520 2,216.13 172,500
PAS 13,700 13,720 13,680 13,000 2000  AO0.14% 2,207 30,236,900 7,559.23 1,115,036
ABC 10,820 10,860 10,820 10,840 2000  V0.18% 49,230 533,832,480 133,458.12 4,695,487
PEPC 3,160 3,160 3,150 3,150 1000  A0.31% 575 1,811,260 452.82 236,077
Index 48820 48854 48701 48330 037  A0.08% 73,587 554,702,950 138,676 7,405,901
PPWSA 7,700 7,760 7,660 7,760 60.00  A0.77% 24,296 187,097,060 26,774.27 674,912
GTI 3,640 3,690 3,640 3,670 1000  A0.27% 671 2,451,100 612.78 146,800
1023 e 14320 14,400 14,320 14,400 0.00 0.00% 168 2,407,380 601.85 297,855
PPSP 2,400 2,410 2,370 2,390 0.00 0.43% 21,195 50,724,810 12,681.20 171,781
PAS 13,740 13,800 13,700 13,700 0.00 0.00% 5,780 79,408,480 19,852.12 1,175,076
ABC 10,860 10,860 10,840 10,860 0.00 0.00% 21,426 232,453,980 58,113.50 4,704,150
PEPC 3,140 3,140 3,140 3,140 0.00 0.00% 51 160,140 40.04 235,327
Index 48622 48793 48571  487.93 044  A0.09% 64,005 606,623,110 151,656 7,400,283
PPWSA 7,680 7,700 7,620 7,700 4000  A052% 3,155 24,211,840 6,052.96 669,693
GTI 3,620 3,690 3,620 3,660 41000 V0.27% 4,391 15,915,820 3,978.96 146,400
12/01/23  pppp 14,400 14,400 14,380 14,400 0.00 0.00% 417 6,003,700 1,500.93 297,855
PPSP 2,400 2,400 2,370 2,390 0.00 0.00% 5,440 12,946,400 3,236.60 171,781
PAS 13,760 13,760 13,700 13,700 6000  V0.43% 203 2,785,780 696.45 1,175,076
ABC 10,800 10,860 10,800 10,860 2000  A0.18% 50,191 544,106,560 136,026.64 4,704,150
PEPC 3,130 3,140 3,130 3,140 0.00 0.00% 208 653,010 163.25 235,327
Index 48589  487.49 48552  487.49 091  A0.19% 77,205 784,247,140 196,062 7,393,687
PPWSA 7,660 7,680 7,660 7,660 0.00 0.00% 2,350 18,041,860 4,510.47 666,214
GTI 3,660 3,670 3,650 3,670 1000  A0.27% 807 2,958,680 739.67 146,800
11/01/23  PPAP 14,400 14,420 14,300 14,400 410000  V0.68% 185 2,659,540 664.89 297,855
PPSP 2,380 2,400 2,380 2,390 1000  A0.42% 4,452 10,619,840 2,654.96 171,781
PAS 13,760 13,760 13,700 13,760 80.00  A0.58% 246 3,383,280 845.82 1,180,222
ABC 10,780 10,840 10,780 10,840 2000  AO0.18% 69,053 746,232,520 186,558.13 4,695,487
PEPC 3,140 3,140 3,130 3,140 41000 V031% 112 351,420 87.86 235,327
Index 48627 48658 48475 48658 021  A0.04% 43,724 412,442,020 103,111 7,379,861
PPWSA 7,620 7,680 7,620 7,660 0.00 0.00% 699 5,353,340 1,338.34 666,214
GTI 3,700 3,700 3,620 3,660 41000 V0.27% 2,516 9,158,690 2,289.67 146,400
100123 o 14,260 14,500 14,220 14,500 22000  A1.54% 1,046 14,946,120 3,736.53 299,923
PPSP 2,400 2,400 2,370 2,380 2000  V0.83% 5,275 12,546,240 3,136.56 171,063
PAS 13,680 13,680 13,640 13,680 6000  V0.43% 590 8,062,000 2,015.50 1,173,361
ABC 10,820 10,820 10,780 10,820 0.00 0.00% 33,532 362,167,820 90,541.96 4,686,824
PEPC 3,150 3,150 3,140 3,150 41000 V0.31% 66 207,810 51.95 236,077

ource: Data from CSX, and Compiled by ACS *Exchange Rate: USD1=KHR 4,000

See important disclosures at the end of this report



ALL RESEARCH 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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