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Securities News

CAMBODIA: CSX prepares for construction firm’s Growth Board listing

An undisclosed construction-related company that wishes to list on the Cambodia Securities
Exchange’s (CSX) secondary Growth Board and raise money to expand its operations is forging
ahead with internal IPO (initial public offering) compliance work, with assistance from a
“technical team” from the local bourse’s CEO Hong Sok Hour confirmed this to The Post on
July 24, but declined to provide additional details. However, in an early-May interview, he
disclosed that the local stock exchange was working with four SMEs from the construction and
tech-related domains on listing requirements. “We’ve been working with them, explaining
some of the listing processes and what they should do to prepare ... one of the four — from the
construction sector — will be ready before year’s end. “They have prepared well for the listing,
in terms of corporate governance and internal procurement. They’ll be listing on the Growth
Board,” he confirmed, adding that the three other companies will require additional time to
get ready. “l encourage local SMEs to pursue financing by listing on the market, everyone well
understands that many businesses have been facing financial difficulties in light of the Covid-
19 pandemic. “The addition of more companies to the bourse — those seeking funds for
business expansions or sustainability — will highlight the capital market as a key source of
funds,” Sok Hour said. The Growth Board, a secondary platform targeted for SMEs (small- and
medium-sized enterprises), was launched in late 2015 to remove certain listing hurdles and
better serve companies with significant growth potential but limited access to capital or
financial resources. However, it has failed to draw issuers over the years, despite the Main
Board’s continued expansion. The Securities and Exchange Regulator of Cambodia (SERC)
requires firms to have shareholders’ equity of at least $500,000 to list on the Growth Board,
as opposed to $7.5 million on the primary board. Companies that list on the Growth Board are
also required to release one year of audited financial results, compared to the 2 years needed
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for the Main Board. Additionally, the results must show a positive net profit or positive = GTI Daily Stock Price
operating cash flow with gross profit margin of at least 10 %. In March, the SERC, UN Economic
and Social Commission for Asia and the Pacific (ESCAP) and South Korea’s Global Green

Growth Institute (GGGI) launched the Cambodia Sustainable Bond Accelerator programmer, zizz d
in collaboration with Asian Development Bank (ADB) trust fund Credit Guarantee and 3160

Investment Facility (CGIF) and Mauritius-based GuarantCo Ltd, part of the London- 3,140 ., .
headquartered Private Infrastructure Development Group (PIDG), according to ESCAP. In a 3,120 MV RS

June 26 statement, ESCAP noted that three local firms chosen to receive assistance from the 31004y 12 ¢
support programmed to pursue their goals of raising a total of roughly $95 million through the zgzg MR

sale of green or sustainability bonds. “The sustainable bond size of three potential issuers 3:040

collectively is around $95 million, which is close to 50 % of the current plain bond listed in 3,020

Cambodia,” GGGI director-general Frank Rijsberman quoted as saying in the statement. 2 of 00 e 13/07/23 07/

the companies are microfinance deposit-taking institution (MDI) Amret Plc and public-listed
industrial park operator Royal Group Phnom Penh SEZ (PPSP), which aim to issue $50 million PPAP Daily Stock Price
and $20 million sustainability bonds, respectively. Real estate firm Golden Tree Co Ltd (GT),
meanwhile, is looking to offer its second green bond, to the tune of $25 million “for green

building development”, the statement said.GT on January 19 listed the Kingdom'’s first green 100

bond, raising 6.0721 billion riel ($1.46 million) to expand its business, in what has been hailed 1300 *¢ .

as a milestone in the CSX’s development. Without elaborating further, the statement 14,200 ®o 00 o ’, o
concluded: “By the end of 2023, ESCAP and its partners look forward to supporting three new 10,100 ** ’.
green and sustainable bond listings in Cambodia. According to the CSX’s Sok Hour, as of June . Lead .
27, 10 stocks listed on the local bourse — eight on the Main Board and 2 on the secondary 14,000 1

Growth Board — raising a combined “$124 million”. Additionally, “$323.5 million” worth of 13,900

corporate bonds issued on the CSX. (Khmer time) 13,800
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CAMBODIA:  Rubber exports go up 42.1% H1

2,400

Cambodia earned $324 million from the exports of natural rubber and rubber articles in the 2,350 * S
January to June half-year (H1) period of 2023, an increase of 42.1 % compared to the same 2,300 \ R A
period last year, according to the latest trade data of the General Department of Customs and 2250 oo o
Excise (GDCE). For January to June 2022, Cambodia earned only $228 million from the exports 220 00 o0y o
2,150 *

of rubber goods. The latest data, however, showed that for June 2023 alone, Cambodia earned
$63.76 million from rubber exports, an increase of 44.8 %, compared to $44 million in June
2022 as the rising trend in exports that started in the latter half of last year continued into the

first half of this year as well. The surge in rubber exports this year is also remarkable as 2'0059,06,23 13/07/23 27/07/23
Cambodia’s total exports recorded just about 0.8 % growth for the half-year period until June
2023. It noted that Cambodia earned $541.66 million from the export of rubber and rubber
articles in 2022, recording a growth of 28.3 % compared to the previous year. The Cambodian
rubber market mainly consists of China, Vietnam, Malaysia, Singapore, India, and the EU.
Meanwhile, the global rubber market also ended the first half of the year on a positive note.
According to the monthly statistical report released by Kuala Lumpur-based Association of
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PAS Daily Stock Price

2,400
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Natural Rubber Producing Countries (ANRPC) on July 21, the mid-year outlook of the global z:z %o o ¢ s
natural rubber market was balanced and positive. Both supply and demand of natural rubber z'm
have registered a growth of 0.8 %, year-to-year. For June 2023, Thailand continued to be the 2'150 o0 %0
g *

biggest producer of natural rubber, followed by Indonesia, Vietnam, China, India, Malaysia
and Cambodia. In 2023, global natural rubber market anticipated to reach 14.693 million tons
for production while consumption projected at 14.738 million tons. While the natural rubber 2000
market weighed on by the fundamentals of the produce itself, other external factors such as 29/06/23  06/07/23  13/07/23  20/07/23  27/07/23
inflationary pressures, geopolitical tensions and global crude oil market could play an

influential role in the rubber market, including in the price of natural rubber. According to  ABC Daily Stock Price

market experts, the market for natural rubber continues to face major economic headwinds
in 2023, especially due to the less than expected growth of the Chinese economy in the second

2,100

2,050

10,200
quarter of the year. China is the biggest producer of tire in the world. According to recent 10,120 loe

reports, China’s economy expanded by 6.3 % in the second quarter year-on-year, falling short 10160 JUOR

of market expectations as export demand remained low and declining property prices affected

consumer confidence. Economists had forecast earlier that the Chinese economy would grow 100

just over 7 %. However, for the second qua rter of the year alone, growth slowed to 0.8 % 10420 1| tSadR M X
from a 2.2 % quarter-on-quarter growth registered in the first quarter. Adding to this are the 10100 1

impacts of the prolonged Russia-Ukraine war and high borrowing costs from interest rate 10,080

hikes. “Stubborn inflation and a projected slowdown in the recovery of the global economy in 10'05;’9/06/23 /012 B—
2023 are major concerns,” said Heng Guan, Secretary-General of ANRPC in a report earlier this
year. (Khmer time)
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CAMBODIA: Japanese hi-tech firms to help develop agriculture in Cambodia PEPC Daily Stock Price

The Japan External Trade Organization (JETRO) and Japan Aerospace Exploration Agency 7,520

(JAXA) will jointly host a symposium in Cambodia to introduce eight Japanese companies with 750 & o oo oo
cutting-edge technologies to local private sector firms and other institutions that work in the 7480 &% *0e »
development of the country’s agriculture, according to JETRO officials. According to the 7:460 DORRENEN M4 *
officials, representatives from Agribuddy Limited, Asuzeto Singapore Pte Ltd/Asuence Ince Z::Z *

(Japan), Green Carbon Inc, Nippon Koei Co Ltd, Sagri Co Ltd, Synspective Inc, Tenchijin Inc and 7.400 4

Yanmar Agribusiness Co Ltd will meet relevant local firms and institutions on August 11, 2023 7,380

in Phnom Penh. Thay Tho, Research Manager of JETRO Phnom Penh told Khmer Times that 7,360

7,340

Green Carbon and Sagri will work with Cambodian farmers on carbon credit development and /06/23 06/07/23 13072 20/07/33 27)07/25

sale, while the former will employ alternate wetting and drying technology or AWD that
control the usage of water quantity in the crop fields such as rice fields to reduce the methane
emissions. “Normally, some bacteria exist in soil, but we do not know what type of bacteria
they are. If there is much water in crop fields, those bacteria will increase methane that emits
into the atmosphere. So, this technology will help farmers to realize the quantity of methane
emissions from the soil or water with satellite data,” said Tho. Tho pointed out that Green
Carbon will sell the carbon credit to companies in Japan under the Joint Crediting Mechanism
(CJM) between Cambodia and Japan, which requires the sellers to share the profits from
selling the carbon credit to the companies themselves and farmers in Cambodia. “The profit
will be shared between the firm and farmers they deal with,” he said. The firm will introduce
an application or app that is capable to provide recommendations to farmers on specific
quantities of water to be reduced methane emissions. So, the amount of methane emissions
that will be reduced will be placed as carbon credit for sale,” said Tho, adding that Green
Carbon will also help farmers manage the quality of their unused fields. “Secondly, it means
that if farmers do not use their fields after harvesting their crops, the company will also
introduce technologies to farmers on how to manage their unused fields to maintain the
balance between methane and nitrogen that is represented by N, which will also help reduce
the methane emissions from the soil into the atmosphere with negative effects.Tho said
Sagri—a Japanese university start-up that provides soil analysis and carbon credit business
using satellite data and Artificial Intelligence (Al)—would employ Al to detect soil conditions
from satellite data and uses this data to suggest whether Cambodian fertilizers should reduce
or increase fertilizers with data analysis presented in another application. “Farmers can
download an application that will enable them to decide how much fertilizer they should use
or reduce to know the reasonable quantity that fits their size of cropping fields without
excessive level, which means they would not spend their money uselessly and themuch-
polluting gas emissions will less and less in the atmosphere and the gap will be able to be sold
as carbon credit either,” said Tho. (Khmer time)

Date Index/Stock Open High Low Close Change A (%) Volume Val::'i;nll. Value ($)* Mar. Cap. (mil. KHR)
Index 497.65 498.02 492.67 495.56 0.64 A0.13% 44,638 403,982,200 100,996 7,289,966
PPWSA 7,500 7,500 7,400 7,500 0.00 0.00% 1,537 11,425,180 2,856.30 652,299
28/07/23 GTI 3,110 3,180 3,080 3,180 80.00 A2.58% 2,125 6,745,860 1,686.47 127,200
PPAP 14,020 14,200 14,020 14,200 180.00 A1.28% 108 1,520,280 380.07 293,718
PPSP 2,300 2,300 2,270 2,290 -10.00 V0.43% 3,991 9,078,100 2,269.53 164,594
PAS 12,980 13,000 12,880 12,900 -100.00 V0.76% 2,405 31,049,900 7,762.48 1,106,458
ABC 10,100 10,120 10,080 10,120 0.00 0.00% 32,935 332,737,700 83,184.43 4,383,610
PEPC 7,500 7,500 7,400 7,500 0.00 0.00% 1,537 11,425,180 2,856.30 562,088
Index 499.14 499.69 494.46 496.20 3.25 A0.65% 71,968 710,423,540 177,606 7,292,339
PPWSA 7,480 7,500 7,460 7,500 20.00 A0.26% 215 1,607,980 402.00 652,299
27/07/23 GTI 3,140 3,140 3,060 3,100 0.00 0.00% 628 1,933,670 483.42 124,000
PPAP 14,000 14,020 14,000 14,020 -80.00 V0.56% 371 5,194,060 1,298.52 289,995
PPSP 2,280 2,300 2,250 2,300 0.00 0.00% 1,913 4,343,850 1,085.96 165,313
PAS 13,220 13,220 13,000 13,000 -240.00 V1.81% 457 5,970,240 1,492.56 1,115,036
ABC 10,100 10,140 10,100 10,120 0.00 0.00% 68,169 689,765,760 172,441.44 4,383,610
PEPC 7,480 7,500 7,460 7,500 20.00 A0.26% 215 1,607,980 402.00 562,088
Index 497.49 500.91 494.80 499.45 3.02 A0.61% 57,066 576,693,280 144,173 7,311,340
26/07/23 PPWSA 7,460 7,480 7,460 7,480 20.00 A0.26% 576 4,297,420 1,074.36 650,559
GTI 3,080 3,110 3,070 3,100 0.00 0.00% 311 957,610 239.40 124,000
PPAP 14,060 14,100 14,060 14,100 -60.00 V0.42% 336 4,737,300 1,184.33 291,650
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PPSP 2,300 2,300 2,270 2,300 0.00 0.00% 2,104 4,818,490 1,204.62 165,313
PAS 12,900 13,380 12,860 13,240 340.00 A2.63% 7,209 93,619,820 23,404.96 1,135,621
ABC 10,100 10,120 10,080 10,120 0.00 0.00% 45,954 463,965,220 115,991.31 4,383,610
PEPC 7,460 7,480 7,460 7,480 20.00 A0.26% 576 4,297,420 1,074.36 560,589
Index 499.94 502.01 489.93 496.43 3.49 A0.70% 81,445 813,020,220 203,255 7,280,181
PPWSA 7,480 7,520 7,460 7,460 -20.00 ¥0.26% 3,463 25,949,120 6,487.28 648,820
GTI 3,100 3,120 3,080 3,100 0.00 0.00% 266 823,530 205.88 124,000
25/07/23 PPAP 13,940 14,980 13,940 14,160 100.00 A0.71% 2,468 35,251,840 8,812.96 292,891
PPSP 2,310 2,310 2,290 2,300 -10.00 V0.43% 869 1,993,510 498.38 165,313
PAS 13,080 13,080 12,880 12,900 -80.00 V0.61% 2,496 32,171,060 8,042.77 1,106,458
ABC 10,100 10,120 10,080 10,120 0.00 0.00% 68,420 690,882,040 172,720.51 4,383,610
PEPC 7,480 7,520 7,460 7,460 -20.00 V0.26% 3,463 25,949,120 6,487.28 559,090
Index 503.23 503.23 495.11 499.92 0.65 A0.13% 64,614 679,737,950 169,934 7,288,931
PPWSA 7,480 7,480 7,440 7,480 0.00 0.00% 443 3,307,000 826.75 650,559
GTI 3,120 3,130 3,010 3,100 -30.00 ¥0.95% 6,075 18,475,160 4,618.79 124,000
21/07/23 PPAP 14,060 14,060 14,060 14,060 0.00 0.00% 1 14,060 3.52 290,822
PPSP 2,320 2,320 2,290 2,310 0.00 0.00% 995 2,293,590 573.40 166,031
PAS 12,900 12,980 12,900 12,980 80.00 A0.62% 33,287 416,207,500 104,051.88 1,113,320
ABC 10,100 10,120 10,100 10,120 0.00 0.00% 23,370 236,133,640 59,033.41 4,383,610
PEPC 7,480 7,480 7,440 7,480 0.00 0.00% 443 3,307,000 826.75 560,589
Index 488.54 503.97 483.42 499.27 13.16 A271% 34,078 305,773,720 76,443 7,283,269
PPWSA 7,500 7,500 7,400 7,480 0.00 0.00% 3,045 22,620,680 5,655.17 650,559
GTI 3,080 3,130 3,080 3,130 50.00 A162% 1,122 3,506,540 876.64 125,200
20/07/23 PPAP 14,000 14,200 14,000 14,060 0.00 0.00% 36 507,060 126.77 290,822
PPSP 2,340 2,340 2,290 2,310 20.00 A0.87% 2,081 4,789,340 1,197.34 166,031
PAS 13,060 13,100 12,820 12,900 -40.00 V0.30% 606 7,836,260 1,959.07 1,106,458
ABC 10,100 10,120 10,080 10,120 0.00 0.00% 24,143 243,893,160 60,973.29 4,383,610
PEPC 7,500 7,500 7,400 7,480 0.00 0.00% 3,045 22,620,680 5,655.17 560,589
Index 497.85 497.85 481.66 486.11 12.61 A253% 44,864 377,937,940 94,484 7,283,263
PPWSA 7,480 7,480 7,440 7,480 -20.00 ¥0.26% 566 4,225,740 1,056.44 650,559
GTI 3,090 3,090 3,020 3,080 -10.00 ¥0.32% 1,968 6,003,010 1,500.75 123,200
19/07/23 PPAP 14,200 14,200 14,060 14,060 -120.00 V0.84% 215 3,036,260 759.07 290,822
PPSP 2,320 2,320 2,250 2,290 -50.00 V213% 7,809 17,793,430 4,448.36 164,594
PAS 12,960 13,020 12,940 12,940 -100.00 V0.76% 637 8,257,820 2,064.46 1,109,889
ABC 10,100 10,120 10,080 10,120 0.00 0.00% 33,103 334,395,940 83,598.99 4,383,610
PEPC 7,480 7,480 7,440 7,480 -20.00 V0.26% 566 4,225,740 1,056.44 560,589
Index 505.47 505.86 498.26 498.72 6.71 A133% 56,676 380,666,990 95,167 7,301,554
PPWSA 7,480 7,500 7,460 7,500 0.00 0.00% 1,631 12,209,840 3,052.46 652,299
GTI 3,070 3,090 3,050 3,090 20.00 A0.65% 401 1,225,770 306.44 123,600
18/07/23 PPAP 14,220 14,400 14,180 14,180 -60.00 v0.42% 571 8,155,940 2,038.99 293,304
PPSP 2,250 2,350 2,250 2,340 90.00 A4.00% 23,686 54,788,600 13,697.15 168,188
PAS 13,040 13,040 13,000 13,040 0.00 0.00% 523] 6,815,140 1,703.79 1,118,466
ABC 10,120 13,180 10,080 10,120 0.00 0.00% 28,233 285,261,860 71,315.47 4,383,610
PEPC 7,480 7,500 7,460 7,500 0.00 0.00% 1,631 12,209,840 3,052.46 562,088
Index 507.26 510.91 505.12 505.43 1.65 A033% 53,772 427,493,670 106,873 7,295,527
PPWSA 7,460 7,500 7,460 7,500 0.00 0.00% 259 1,933,480 483.37 652,299
GTI 3,070 3,110 3,010 3,070 -30.00 ¥0.96% 2,683 8,191,140 2,047.79 122,800
17/07/23 PPAP 14,200 14,240 14,160 14,240 80.00 A0.56% 167 2,369,580 592.40 294,545
PPSP 2,290 2,290 2,240 2,250 0.00 0.00% 12,371 27,837,970 6,959.49 161,719
PAS 12,980 13,060 12,960 13,040 60.00 A0.46% 283 3,683,180 920.80 1,118,466
ABC 10,120 10,140 10,080 10,120 0.00 0.00% 37,750 381,544,840 95,386.21 4,383,610
PEPC 7,460 7,500 7,460 7,500 0.00 0.00% 259 1,933,480 483.37 562,088
Index 508.66 513.78 501.39 507.08 0.97 A0.19% 41,471 332,617,740 83,154 7,344,820
PPWSA 7,400 7,500 7,400 7,500 40.00 A0.53% 3,956 29,607,220 7,401.81 652,299
GTI 3,100 3,110 3,050 3,100 0.00 0.00% 2,728 8,391,290 2,097.82 124,000
14/07/23 PPAP 14,140 14,160 14,000 14,160 0.00 0.00% 186 2,611,460 652.87 292,891
PPSP 2,250 2,290 2,230 2,250 0.00 0.00% 6,064 13,734,610 3,433.65 161,719
PAS 12,920 13,000 12,920 13,620 0.00 0.00% 189 2,455,600 613.90 1,168,214
ABC 10,100 10,140 10,080 10,120 20.00 A0.19% 24,392 246,210,340 61,552.59 4,383,610
PEPC 7,400 7,500 7,400 7,500 40.00 A0.53% 3,956 29,607,220 7,401.81 562,088
Index 503.51 526.38 502.20 506.11 20.19 A3.84% 62,295 514,612,310 128,653 7,274,785
PPWSA 7,460 7,460 7,420 7,460 0.00 0.00% 1,557 11,605,920 2,901.48 648,820
13/07/23 GTI 3,080 3,120 3,080 3,100 20.00 A0.64% 3,462 10,718,800 2,679.70 124,000
PPAP 14,200 14,200 14,020 14,160 -40.00 V0.28% 478 6,737,440 1,684.36 292,891
PPSP 2,280 2,310 2,240 2,250 -20.00 V0.42% 11,247 25,658,410 6,414.60 161,719
PAS 12,960 13,000 12,940 12,980 -20.00 ¥0.15% 1,056 13,678,360 3,419.59 1,113,320
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ABC 10,140 10,260 10,100 10,100 -20.00 ¥0.19% 42,938 434,607,460 108,651.87 4,374,946
PEPC 7,460 7,460 7,420 7,460 0.00 0.00% 1,557 11,605,920 2,901.48 559,090
Index 529.84 529.84 523.61 526.30 26.29 ALT6% 136,737 935,908,170 233,977 7,286,629
PPWSA 7,480 7,480 7,400 7,460 60.00 A0.81% 4,378 32,633,400 8,158.35 648,820
GTI 3,110 3,110 3,010 3,080 -20.00 V¥0.64% 1,516 4,674,900 1,168.73 123,200
12/07/23 PPAP 14,020 14,200 14,020 14,200 200.00 A142% 10 140,380 35.10 293,718
PPSP 2,340 2,360 2,200 2,270 -80.00 V3.40% 52,858 121,003,610 30,250.90 163,156
PAS 13,000 13,020 12,900 13,000 -20.00 V0.15% 404 5,251,380 1,312.85 1,115,036
ABC 10,100 10,140 10,080 10,120 0.00 0.00% 73,193 739,571,100 184,892.78 4,383,610
PEPC 7,480 7,480 7,400 7,460 60.00 A0.81% 4,378 32,633,400 8,158.35 559,090
Index 548.92 552.61 548.68 552.59 27.76 A529% 246,893 1,550,394,900 387,599 7,281,043
PPWSA 7,440 7,440 7,380 7,400 -40.00 V0.53% 5,806 42,973,540 10,743.39 643,601
GTI 3,010 3,120 3,000 3,100 -10.00 ¥0.32% 14,561 44,483,190 11,120.80 124,000
11/07/23 PPAP 14,000 14,180 13,920 14,000 -20.00 V0.14% 1,013 14,146,700 3,536.68 289,581
PPSP 2,140 2,350 2,090 2,350 210.00 A981% 103,918 237,635,430 59,408.86 168,906
PAS 13,060 13,060 12,880 13,020 -20.00 V0.15% 492 6,391,420 1,597.86 1,116,751
ABC 10,100 10,120 10,040 10,120 0.00 0.00% 115,297 1,161,791,080 290,447.77 4,383,610
PEPC 7,440 7,440 7,380 7,400 -40.00 V0.53% 5,806 42,973,540 10,743.39 554,593
Index 524.24 525.14 523.76 524.83 21.26 AL22% 93,429 877,224,790 219,306 7,274,955
PPWSA 7,420 7,440 7,400 7,440 -20.00 V0.26% 2,505 18,575,700 4,643.93 647,080
GTI 3,120 3,120 3,010 3,110 -10.00 V0.32% 2,971 9,053,230 2,263.31 124,400
10/07/23 PPAP 13,760 14,160 13,760 14,020 -180.00 V1.26% 907 12,566,100 3,141.53 289,995
PPSP 2,180 2,180 2,130 2,140 -40.00 V1.83% 5,236 11,228,340 2,807.09 153,813
PAS 12,900 13,080 12,900 13,040 60.00 A0.46% 1,939 25,180,620 6,295.16 1,118,466
ABC 10,140 10,140 10,100 10,120 -40.00 V0.39% 77,366 782,045,100 195,511.28 4,383,610
PEPC 7,420 7,440 7,400 7,440 -20.00 V0.26% 2,505 18,575,700 4,643.93 557,591

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
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.

All Rights Reserved. No part of this publication may be used or re-produced without expressed permission from ACLEDA SECURITIES PLC.
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