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Business & Economic News

CAMBODIA: ‘Job opportunities increasing in manufacturing sector’

Prime Minister Hun Sen said yesterday that the manufacturing sector is creating more jobs for
Cambodians, which is helping to improve their livelihoods as the government has been taking
several steps to attract more foreign investment to the country. Speaking at a get-together
with garment workers in Kampong Chhnang province, the premier said the industrial sector
plays an important role in Cambodia’s economic development, adding that the government is
attracting more investment and gaining access to markets abroad under trade deals. “The
industry sector currently accounts for the biggest share of the economy, 38 percent of the
country’s gross domestic product (GDP). Under the Industrial Development Policy, it will be
expanded continuously and new jobs will be generated through the influx of new investment,”
the Prime Minister said. The total number of active manufacturing factories in the country is
1,999, according to the Ministry of Industry, Science, Technology, and Innovation’s report.
Factories produced a variety of goods, from garments to high-tech solar panels and electronic
components. The garment, footwear, and travel goods industry is the largest foreign exchange
earner for the country. It consists of more than 1,320 factories and branches, employing
approximately 850,000 workers, mostly female. Lim Heng, vice president of the Cambodia
Chamber of Commerce, said the Regional Comprehensive Economic Partnership (RCEP),
Cambodia-China Free Trade Agreement (CCFTA), and the country’s favorable new investment
laws are key to attracting new investors. “Many new factories have been established in
Cambodia, clearly showing that the country is a potential destination for both domestic and
foreign investors due to FTA, RCEP, and trade preferences,” Heng told Khmer Times. The Prime
Minister also tasked all provincial governors to jointly promote and attract investors for
potential investment opportunities in their respective provinces. “I hope that all relevant
parties will try their best to make the industrial production in Cambodia able to feed not only

442

5,640

2,700

11,400

1,120

11,880

9,360

2,700

INVESTMENT RESEARCH

09 JUNE 2023
35,805 343,395,610
1,415 10,610,340
1,258 4,033,340
315 4,505,520
1,849 4,261,360
1,263 4,571,000
29,665 302,968,500
40 4,571,000

CSX DAILY STOCK INDEX (Last 30 Days)

Listed Companies

PPWSA

Industry
GTI
Industry
PPAP
Industry
PPSP
Industry
PAS
Industry
ABC
Industry
PEPC
Industry

Phnom Penh Water

Authority
Water Utility
Grant Twins Int. (Cambodia) Plc.

Supply

Apparel Clothing

Phnom Penh Autonomous Port.
Port Services

Phnom Penh SEZ PLC.

SEZ Developer

Sihanouk Ville Autonomous Port.
Port Services

ACLEDA Bank

Financial

PESTECH Cambodia

Electricity

PPWSA Daily Stock Price

8,000
7,900
7,800
7,700 &
7,600
7,500
7,400
7,300

7,200

e
. R

12/05/23

19/05/23 26/05/23 02/06/23 09/06/23

See important disclosures at the end of this report



the domestic market demand, but also exports,” he said. In 2022, Cambodia exported a total
of $22.4 billion worth of goods, up 16.4 % from a year ago. Cambodia’s main export products
are garments, machinery and electrical equipment, footwear products, leather goods, grain,
furniture, rubber, fruits, vegetables, pearls, toys, and textiles. (Khmer time)

CAMBODIA: ACLEDA Bank, Credit Bureau ink financial health check services pact

ACLEDA Bank Plc, the first listed commercial bank in Cambodia, signed an agreement with
Credit Bureau (Cambodia) Co., Ltd. (CBC), a leading credit reporting service provider, for
cooperation on financial health check service via the ACLEDA mobile app. In Channy, President
and Group Managing Director, ACLEDA Bank, said: “In 2019 ACLEDA Bank and CBC inked a
business partnership as a first step to providing financial health check services, which allowed
clients to check their own credit history at ACLEDA Bank branch offices in Phnom Penh and all
provinces. “It is important for clients to have a financial health check before applying for a
loan, as law also requires this condition and helps protect the client and the financial sectors
from risks. It is now the second step for ACLEDA Bank and CBC to sign an agreement for
cooperation on financial health check service via ACLEDA mobile app to provide a faster, easier
way for customers to request their credit report anytime, anywhere from their smartphones
with moderate fees,” Channy added. The CBC function in ACLEDA Mobile will show the history
of borrowing and repayment of customers with ACLEDA Bank or other banks and financial
institutions. Oeur Sothearoath, Chief Executive Officer, and CBC, said, “Our continued
partnership with ACLEDA Bank aims to serve a broader community of Cambodians across the
country. It reflects our commitment to providing accurate and real-time credit reports to
borrowers, helping them make better financial decisions and promoting financial inclusion.
Keeping up with the digital transformation in our industry and society, this platform will be
beneficial to all Cambodians and contribute to improving digital financial literacy across
Cambodia. “Personal Credit Report records individual borrowers’ credit payment history
compiled from all financial institutions that are members of CBC. All lending financial
institutions are required to report credit information to CBC. Lenders need to check
loan requester’s personal credit file to assess their credit worthiness before deciding to issue
aloan. A good credit repayment history will make it easier for a requester to qualify to receive
a loan. ACLEDA Bank has four subsidiaries, including ACLEDA Institute of Business, ACLEDA
Securities Plc.,, ACLEDA Bank Lao Ltd., and ACLEDA MFI Myanmar Co., Ltd. as well as
representative offices in the Republic of the Union of Myanmar. (Khmer time)

CAMBODIA: JS Land to expand operations to Macau, Hong Kong

JS Land Plc, which is planning to expand its operations to Macau and Hong Kong this year,
announced a decline of 12.31 % in its total comprehensive loss to KHR 1.42 billion riels in the
first quarter ended March 31 as compared to the corresponding quarter in FY2022.In a filing
to CSX, the company said it “solid sales result as forecasted and will continue to make good
progress as per forecast”.Oknha Koy Le San, Executive Chairman, JS Land, said the company
plans to expand its operations to new markets, including Macau and Hong Kong this year. “In
line with our vision for growth, we are planning to expand our businesses and source of
income in 2023. This year, we are planning to expand our presence in new markets — Macau
and Hong Kong. Our unique products positioning and customer-centric approach will surely
have helped us gain a competitive edge in the new markets. We are confident that these new
markets will contribute significantly to our future growth,” Le San said. He said JS Land is also
planning to expand into the rental business by converting its unsold units for rental to increase
its income source. He said the company’s current development — The Garden Residency 2 —
is on schedule and it is confident to hand over the property to all buyers by the third quarter
of 2023.The executive chairman also said JS Land is in the final stage of planning a new
development — The Garden Residency 3 — by the end of 2023.The company said as of March
31, 2023, The Garden Residency 2 achieved overall 61.14 % work completion.JS Land said its
revenues are from condo unit sales and other income. “As of 31 March 2023, JS Land has sold
up to 75 % of total units of The Garden Residency 2 (TGR 2). However, in accordance with the
requirements of International Financial Reporting Standards (IFRSs), all revenues recognized
at a point in time upon transfer of the ownership of the residential units to the customers.
Hence, since TGR 2 is still under construction, in this first quarterly report, JS Land has reported
no property sales,” the company pointed out. Its other income surged 235.80 % to 92,556,000
riels in the first quarter as compared to the corresponding quarter in 2022.The company’s
board observed that the condominium market in Cambodia has been rather challenging due
to the high supply of condominiums in Phnom Penh. “In order to lower the risk of holding on
the unsold properties, JS Land always actively promote the products by introducing new
attractive packages with affordable payment scheme to achieve sales target,” it said. On
March 2023, JS Land launched an attractive package for The Garden Residency 2 with a low
entry price. Buyers will have to pay only $288 per month with 0.66 % interest and with no
deposit to buy a unit of The Garden Residency 2. “With the special package, we are proud to
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say that The Garden Residency 2 has achieved its forecasted sales target in the first quarter. PEPC Daily Stock Price
(Khmer time)

3,080

CAMBODIA: S'ville port operator’s Q1 net profit doubles 3070 &

3,060 LR 22 S 2 4
Local public-listed Sihanoukville Autonomous Port (PAS) reported an overall decline in 3,050 ¢ * e
business performance in the first quarter of the year — ended March 31 — stemming from 3,010 | MR
regional and global economic slowdown. In a June 1 filing to the Cambodia Securities Exchange zszs “..
(CSX), the state-owned enterprise posted total revenue and net profit after tax to the tune of 3010
77.627 billion riel ($19 million) and 65.978 billion riel for the January-March quarter, 3,000
respectively down 14.11 % and up 99.68 % year-on-year from 90.4 billion riel and 33.042 2,990
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billion riel. “This was due to [a] decrease in container cargoes and cargoes throughput, yet [an

increase] of net gain[s] from assets classified as held for sale, land in Koki village, Bit [Traing]
commune, Prey [Nop] district, Preah Sihanouk province [resulted in] the increase in net profit
after tax compared to [first] quarter 2022,” PAS chairman and CEO Lou Kim Chhun said in the
filing. As of March 31, total assets and total equity stood at 1.500 trillion riel and 929.778
billion riel, up 5.15 % and up 7.64 % year-on-year from 1.426 trillion riel and 863.801 billion
riel. Container throughput amounted to 174,649 TEUs (12-foot equivalent units) in the 3-
month period, down 23,533 TEUs or 11.87 % year-on-year. A TEU is an inexact unit of cargo
capacity used in the shipping industry roughly equivalent to a container with internal
dimensions measuring about 20 feet long, 8 feet wide and 8.5 feet tall, or a volume roughly
38.5 cubic meters. “PAS is going to continue its efforts to improve the business and service
operation[s] and to achieve the best results for the benefits of our shareholders. PAS has
strengthened the work efficiency and built additional infrastructure to meet the increasing
demand of customers and the growing economy,” Kim Chhun said. With rising cargo and
container throughput, PAS is building a new container terminal set to be 350m long and 14.5m
deep in its first phase. The facility will be equipped with three quay cranes (QC), nine rubber
tyred gantry cranes (RTG), two empty-container reach stackers, 16 container lorries, and an
automated management system. “This new container terminal will allow larger container
vessels in [the] region [to call on] PAS, which would solve the water depth constraints for the
port. Also, the Ocean Freight Cost would be like neighboring countries and the region which
would contribute to trade facilitation and [socio-economic development],” he said. According
to Kim Chhun, Phase | is expected to be completed by mid-2025 and open before the end of
that year, with initial annual container-handling capacity at 1.15 million TEUs. For reference,
the port’s current annual container-handling capacity has reported at 700,000 TEUs.

(phnompenh post)
Date Index/Stock Open High Low Close Change A (%) Volume Val::'i;nil. Value ($)* Mar. Cap. (mil. KHR)
Index 462.51 465.14 46251 465.14 2.10 A0.45% 35,805 343,395,610 85,849 7,054,764
PPWSA 7,500 7,500 7,480 7,500 60.00 A0.80% 1,415 10,610,340 2,652.59 652,299
09/06/23 GTI 3,220 3,220 3,200 3,220 0.00 0.00% 1,258 4,033,340 1,008.34 128,800
PPAP 14,300 14,340 14,280 14,340 140.00 A0.98% 315 4,505,520 1,126.38 296,614
PPSP 2,320 2,320 2,300 2,320 10.00 A0.43% 1,849 4,261,360 1,065.34 166,750
PAS 13,220 13,380 13,220 13,380 160.00 A121% 1,263 16,895,740 4,223.94 1,147,629
ABC 10,200 10,240 10,200 10,240 20.00 A0.19% 29,665 302,968,500 75,742.13 4,435,589
PEPC 3,020 3,030 3,020 3,030 10.00 A0.33% 40 120,810 30.20 227,083
Index 463.73 464.72 462.49 463.04 2.87 A0.62% 48,691 435,387,160 108,847 7,022,795
PPWSA 7,460 7,560 7,440 7,440 -400.00 ¥5.10% 11,050 82,831,380 20,707.85 647,080
08/06/23 GTI 3,230 3,230 3,160 3,220 -10.00 ¥0.30% 1,978 6,291,920 1,572.98 128,800
PPAP 14,200 14,400 14,200 14,200 0.00 0.00% 228 3,246,180 811.55 293,718
PPSP 2,320 2,320 2,300 2,310 -10.00 ¥0.43% 2,238 5,159,570 1,289.89 166,031
PAS 13,340 13,340 13,200 13,220 -80.00 ¥0.60% 344 4,571,000 1,142.75 1,133,905
ABC 10,220 10,220 10,200 10,220 0.00 0.00% 32,568 332,435,000 83,108.75 4,426,926
PEPC 3,030 3,030 2,980 3,020 -10.00 ¥0.33% 285 852,110 213.03 226,334
Index 465.98 466.69 465.35 465.91 0.09 A0.02% 48,894 434,602,660 108,651 7,066,314
PPWSA 7,860 7,880 7,840 7,840 -20.00 ¥0.25% 12,387 97,304,980 24,326.25 681,870
07/06/23  GTI 3,220 3,230 3,180 3,230 0.00 0.00% 623 1,996,160 499.04 129,200
PPAP 14,200 14,200 14,200 14,200 0.00 0.00% 103 1,462,600 365.65 293,718
PPSP 2,340 2,340 2,300 2,320 -20.00 ¥0.85% 4,214 9,751,220 2,437.81 166,750
PAS 13,300 13,360 13,280 13,300 20.00 A0.15% 497 6,618,840 1,654.71 1,140,767
ABC 10,220 10,240 10,200 10,220 0.00 0.00% 31,060 317,438,560 79,359.64 4,426,926
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PEPC 3,030 3,030 3,030 3,030 0.00 0.00% 10 30,300 7.58 227,083
Index 466.34 466.71 464.83 466.00 0.34 A0.07% 71,906 696,022,030 174,006 7,067,776
PPWSA 7,880 7,880 7,820 7,860 -20.00 V0.25% 6,212 48,854,440 12,213.61 683,609
GTI 3,210 3,230 3,200 3,230 20.00 A0.62% 2,938 9,449,850 2,362.46 129,200
06/06/23 PPAP 14,200 14,600 14,200 14,200 0.00 0.00% 1,288 18,540,400 4,635.10 293,718
PPSP 2,340 2,340 2,330 2,340 0.00 0.00% 660 1,541,900 385.48 168,188
PAS 13,320 13,320 13,280 13,280 -40.00 ¥0.30% 262 3,483,960 870.99 1,139,052
ABC 10,220 10,220 10,200 10,220 0.00 0.00% 59,984 612,466,660 153,116.67 4,426,926
PEPC 3,040 3,040 2,970 3,030 -10.00 ¥0.32% 562 1,684,820 421.21 227,083
Index 467.03 467.19 466.05 466.34 0.69 A0.15% 54,274 516,975,100 129,244 7,072,895
PPWSA 7,820 7,880 7,820 7,880 60.00 A0.76% 6,335 49,683,240 12,420.81 685,349
GTI 3,250 3,300 3,210 3,210 -50.00 V153% 435 1,413,880 353.47 128,400
05/06/23 PPAP 14,200 14,200 14,100 14,200 40.00 A0.28% 350 4,958,900 1,239.73 293,718
PPSP 2,340 2,340 2,300 2,340 0.00 0.00% 2,859 6,628,560 1,657.14 168,188
PAS 13,360 13,360 13,320 13,320 -60.00 V0.44% 889 11,858,360 2,964.59 1,142,483
ABC 10,220 10,240 10,220 10,220 -20.00 ¥0.19% 43,197 441,796,840 110,449.21 4,426,926
PEPC 3,040 3,040 3,000 3,040 -10.00 ¥0.32% 209 635,320 158.83 227,833
Index 466.96 468.02 466.41 467.03 0.39 A0.08% 135,486 1,355,554,420 338,889 7,083,409
PPWSA 7,840 7,860 7,820 7,820 0.00 0.00% 4,415 34,589,140 8,647.29 680,130
GTI 3,300 3,330 3,260 3,260 -40.00 V121% 96 314,470 78.62 130,400
02/06/23 PPAP 14,020 14,200 14,020 14,160 60.00 A0.42% 110 1,560,400 390.10 292,891
PPSP 2,330 2,340 2,310 2,340 10.00 A0.42% 2,635 6,133,280 1,533.32 168,188
PAS 13,340 13,400 13,340 13,380 20.00 A0.14% 308 4,117,020 1,029.26 1,147,629
ABC 10,220 10,260 10,220 10,240 -20.00 ¥0.19% 127,841 1,308,593,840 327,148.46 4,435,589
PEPC 3,040 3,050 3,040 3,050 10.00 A0.32% 81 246,270 61.57 228,582
Index 466.76 467.60 466.21 467.42 0.64 A0.14% 51,556 475,396,770 118,849 7,089,247
PPWSA 7,780 7,820 7,780 7,820 40.00 A051% 8,791 68,501,520 17,125.38 680,130
GTI 3,340 3,350 3,300 3,300 -40.00 V1.19% 261 871,710 217.93 132,000
01/06/23 PPAP 14,220 14,220 13,960 14,100 80.00 A0.57% 67 944,380 236.10 291,650
PPSP 2,310 2,340 2,310 2,330 0.00 0.00% 3,869 9,019,440 2,254.86 167,469
PAS 13,360 13,380 13,240 13,360 -20.00 ¥0.14% 619 8,240,240 2,060.06 1,145,913
ABC 10,240 10,260 10,240 10,260 20.00 A0.19% 37,829 387,456,100 96,864.03 4,444,253
PEPC 3,010 3,040 3,010 3,040 -10.00 ¥0.32% 120 363,380 90.85 227,833
Index 466.11 467.78 466.11 466.78 0.02 A0.00% 42,748 370,536,770 92,634 7,079,515
PPWSA 7,820 7,820 7,780 7,780 -40.00 V0.51% 9,141 71,242,440 17,810.61 676,651
GTI 3,320 3,340 3,310 3,340 -10.00 ¥0.29% 509 1,687,400 421.85 133,600
31/05/23 PPAP 14,080 14,240 14,020 14,020 20.00 A0.14% 1,107 15,535,700 3,883.93 289,995
PPSP 2,310 2,340 2,310 2,330 -20.00 ¥0.85% 5,741 13,306,580 3,326.65 167,469
PAS 13,340 13,380 13,340 13,380 60.00 A0.45% 86 1,147,840 286.96 1,147,629
ABC 10,220 16,480 10,220 10,240 0.00 0.00% 26,119 267,480,060 66,870.02 4,435,589
PEPC 3,000 3,050 3,000 3,050 0.00 0.00% 45 136,750 34.19 228,582
Index 466.32 467.78 465.69 466.76 0.13 A0.03% 153,902 1,539,620,750 384,905 7,079,272
PPWSA 7,800 7,860 7,780 7,820 20.00 A0.25% 11,041 86,092,780 21,523.20 680,130
GTI 3,350 3,350 3,350 3,350 0.00 0.00% 157 525,950 131.49 134,000
30/05/23 PPAP 14,300 14,380 13,000 14,000 -300.00 ¥2.09% 39,595 518,018,000 129,504.50 289,581
PPSP 2,350 2,360 2,320 2,350 0.00 0.00% 8,974 20,951,100 5,237.78 168,906
PAS 13,300 13,340 13,200 13,320 20.00 A0.15% 694 9,229,640 2,307.41 1,142,483
ABC 10,220 10,260 10,220 10,240 0.00 0.00% 93,287 904,337,180 226,084.30 4,435,589
PEPC 3,040 3,050 3,000 3,050 10.00 A0.32% 154 466,100 116.53 228,582
Index 465.99 467.05 465.97 466.89 0.14 A0.03% 59,409 576,888,450 144,222 7,144,744
PPWSA 7,780 7,800 7,760 7,800 40.00 A051% 5,034 39,154,360 9,788.59 678,391
GTI 3,320 3,350 3,320 3,350 30.00 A0.90% 271 900,810 225.20 134,000
29/05/23 PPAP 14,200 14,360 14,200 14,300 -40.00 ¥0.27% 192 2,743,980 686.00 295,786
PPSP 2,350 2,360 2,340 2,350 0.00 0.00% 2,369 5,560,610 1,390.15 168,906
PAS 13,320 13,340 13,300 14,040 -20.00 V0.15% 1,016 13,546,860 3,386.72 1,204,238
ABC 10,220 10,240 10,220 10,240 0.00 0.00% 50,310 514,323,440 128,580.86 4,435,589
PEPC 3,010 3,050 3,010 3,040 0.00 0.00% 217 658,390 164.60 227,833
Index 466.41 466.92 465.73 466.75 0.04 A0.01% 81,384 789,925,450 197,481 7,079,136
PPWSA 7,780 7,780 7,760 7,760 -20.00 ¥0.25% 1,135 8,818,200 2,204.55 674,912
GTI 3,310 3,330 3,280 3,320 10.00 A0.30% 256 843,830 210.96 132,800
26/05/23 PPAP 14,180 14,340 14,180 14,340 20.00 A0.13% 108 1,532,000 383.00 296,614
PPSP 2,330 2,360 2,330 2,350 -20.00 ¥0.00% 4,947 11,629,260 2,907.32 168,906
PAS 13,300 13,360 13,300 13,320 20.00 A0.15% 368 4,904,040 1,226.01 1,142,483
ABC 10,240 10,240 10,220 10,240 0.00 0.00% 74,526 762,065,680 190,516.42 4,435,589
PEPC 3,040 3,040 3,000 3,040 0.00 0.00% 44 132,440 33.11 227,833
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Index 465.96 467.15 465.83 466.79 0.26 A0.06% 75,583 688,376,170 172,094 7,079,784
PPWSA 7,760 7,780 7,740 7,780 20.00 A0.25% 945 7,338,580 1,834.65 676,651
GTI 3,250 3,320 3,250 3,310 10.00 A0.30% 137 447,760 111.94 132,400
25/05/23 PPAP 14,380 14,380 14,240 14,320 -40.00 V0.27% 295 4,222,740 1,055.69 296,200
PPSP 2,370 2,370 2,330 2,370 0.00 0.00% 9,189 21,501,180 5,375.30 170,344
PAS 13,360 13,360 13,300 13,300 40.00 A0.30% 147 1,959,440 489.86 1,140,767
ABC 10,220 10,240 10,220 10,240 0.00 0.00% 63,438 648,584,180 162,146.05 4,435,589
PEPC 3,020 3,050 3,010 3,040 -10.00 V0.32% 1,432 4,322,290 1,080.57 227,833
Index 467.72 467.78 465.62 466.53 1.78 A0.38% 155,200 1,573,667,530 393,417 7,075,791
PPWSA 7,760 7,800 7,760 7,760 0.00 0.00% 1,069 8,295,980 2,074.00 674,912
GTI 3,180 3,300 3,180 3,300 0.00 0.00% 617 1,975,190 493.80 132,000
24/05/23 PPAP 14,400 14,400 13,900 14,360 -440.00 V297% 1,495 21,115,900 5,278.98 297,027
PPSP 2,360 2,370 2,330 2,370 0.00 0.00% 2,274 5,354,320 1,338.58 170,344
PAS 13,420 13,420 13,260 13,260 -200.00 V1.48% 3,270 43,468,160 10,867.04 1,137,336
ABC 10,240 10,240 10,200 10,240 0.00 0.00% 145,976 1,491,958,900 372,989.73 4,435,589
PEPC 3,060 3,060 3,000 3,050 -10.00 V0.32% 499 1,499,080 374.77 228,582
Index 468.95 469.69 468.31 468.31 0.64 A0.14% 143,606 1,454,850,820 363,713 7,102,796
PPWSA 7,800 7,800 7,760 7,760 -40.00 V0.51% 4,698 36,467,100 9,116.78 674,912
GTI 3,330 3,330 3,300 3,300 -30.00 V0.90% 264 875,300 218.83 132,000
25/05/23 PPAP 14,860 14,860 14,680 14,800 -20.00 V0.13% 1,177 17,403,280 4,350.82 306,129
PPSP 2,360 2,370 2,350 2,370 10.00 A0.42% 1,745 4,117,340 1,029.34 170,344
PAS 13,320 13,460 13,320 13,460 140.00 A1.05% 1,231 16,450,980 4,112.75 1,154,491
ABC 10,280 10,300 10,240 10,240 -40.00 ¥0.38% 134,363 1,379,145,640 344,786.41 4,435,589
PEPC 3,060 3,060 3,010 3,060 0.00 0.00% 128 391,180 97.80 229,332

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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