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FINANCIAL HIGHLIGHT 

Financial Position 
(Million Riels) 

Quarter 2 - 2024 
Reviewed 

2023 
Audited 

 Total assets  2,847,076  2,560,996  

 Total liabilities  1,654,417  1,457,538  

 Total equity  1,192,659  1,103,458  

Profit/(Loss) 
(Million Riels) 

 Quarter 2 - 2024 
Reviewed  

Quarter 2 - 2023  
Reviewed 

 Total revenue  178,635  185,978  

 Profit/ (Loss) before Tax  23,495  46,544  

 Profit/ (Loss) after Tax  18,331  33,699  

 Total Comprehensive Income  18,466  33,551  

Financial Ratios 
Liquidity Ratios 

 Quarter 2 - 2024 
Reviewed  

 2023  
Audited  

 Solvency ratio (Time)  0.42  0.43  

Liquidity Ratios  
Current ratio (%) 317%  22% 

Quick ratio (%) 47%  19% 

Financial Ratios 
Profitability Ratios 

 Quarter 2 - 2024 
Reviewed  

 Quarter 2 - 2023  
Reviewed  

Profitability Ratios 

 Return on Assets (%)  1%  1%  

 Return on Equity (%)  2%  3%  

 Gross Profit Margin (%)  77%  74%  

 Profit Margin (%)  10%  18%  

 Earnings per share (Riels)  9 17  

 Interest Coverage ratio (Times)  4 4  
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FINANCIAL SUMMARY CHARTS 

FINANCIAL POSITION 
Total Asset 

(Billion Riels) 
Total Liabilities 
(Billion Riels) 

Total Equity 
(Billion Riels) 

+11% 
+286 

+13% 
+196 

 

+8% 
+90 

 
 
 

Total Asset: Total Liabilities: Total Shareholders’ Equity: 
For Q2 2024 has increased 11% or 
286 billion Riels compared to 
2023. 

For Q2 2024 has increased 13% or 
196 billion Riels compared to 
2023. 

For Q2 2024 has increased 8% or 90 
billion Riels compared to 2023. 
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COMPREHENSIVE INCOME 

 

 
 

Total Revenues: Total P/(L) Before Tax: Total P/(L) After Tax: Total Comprehensive 
Income: 

For Q2 2024 has 
decreased 4% or 7 billion 
Riels compared to Q2 
2023. 

For Q2 2024 has 
decreased 51% or 24 
billion Riels compared to 
Q2 2023. 

For Q2 2024 has 
decreased 47% or 16 
billion Riels compared to 
Q2 2023. 

For Q2 2024 has decreased 
47% or 16 billion Riels 
compared to Q2 2023. 
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BOARD OF DIRECTORS 
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Dear Valued Shareholders, 

I am delighted to share Cellcard's performance review for the second 

quarter of 2024. Despite challenges, our company continues to 

demonstrate resilience and commitment to growth.  

Our strategic pivot to expand our portfolio to include a 

comprehensive home internet proposition, coupled with innovative 

marketing campaigns, has yielded substantial results. Total assets 

have surged by 11% to 2,847 billion Riels, reflecting our expanding 

operations and investments in network infrastructure. While total 

liabilities increased by 13% to 1,654 billion Riels, our shareholder 

equity also grew by a commendable 8% to 1,193 billion Riels, 

underscoring our financial stability and strength.  

With our profit increasing by 19.29% for the period of the first half of 

2024 compared to the same period last year, we are going through a 

deliberate strategic repositioning to better align with the new 

industry regulations and address competition as we focus on building 

a sustainable long-term business. We are confident that our 

investments in network expansion, digital services, and customer 

experience will drive future growth and profitability.  

I would like to express my sincere gratitude to our dedicated 

employees, loyal customers, and supportive partners for their 

unwavering commitment to Cellcard's success. We remain steadfast 

in our mission to deliver exceptional value to our stakeholders and 

contribute to Cambodia's digital progress.  

I look forward to sharing more positive developments in the coming 

quarters.  

Sincerely, 

Phnom Penh, 15 August 2024 

Signature and Stamp 

__________________ 

Neak Oknha Kith Meng 
Chairman of the Board of 

Directors 

CHAIRMAN’S MESSAGE 
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PART 1. GENERAL INFORMATION OF THE LISTED ENTITY 

A. IDENTITY OF THE LISTED ENTITY 

Entity Name in Khmer ខេម ជ្ជីខេសខេម ម.ក 
In Latin CAMGSM PLC. 

Standard Code KH10000220009 

Address No. 246, Preah Monivong Blvd., Sangkat Boeung Raing, 
Khan Daun Penh, Phnom Penh, Cambodia 

Phone Number +(855) 12 812 812/ 812 

Fax N/A 

Website www.cellcard.com.kh 

Email Investor_relations@cellcard.com.kh 

Company Registration Number 00015274 dated 20 August 1996 

Issued by the Ministry of Commerce 

License Number N/A 

Disclosure Document Registration 
Number 

061/23 SERC/SSR dated 04 April 2023 
Issued by Security and Exchange Regulatory of Cambodia 
(SERC) 

Representative of the Listed Entity Mr. Simon John Perkins 

 

B. NATURE OF BUSINESS 

On April 20, 1996, CAMGSM PLC. (the Company) received a license from the Ministry of Posts and 
Telecommunications to provide and operate GSM Digital Cellular mobile telephone services in the Kingdom 
of Cambodia. The Council for the Development of Cambodia/Cambodian Investment Board granted the 
company Investment Approval Letter no. 1066/96 on August 7, 1996. Additionally, CAMGSM PLC. was 
registered with the Ministry of Commerce (MOC) with a Letter of Approval numbered 2159 M.O.C. dated 
August 26, 1996, and Registration number INV 231/96M, or a new registration No. 00015274. 

The primary operations of the Company include:  

a. installing and managing all equipment and machinery necessary for operating the GSM mobile cellular 
telephone network throughout the Kingdom of Cambodia. This encompasses all supplementary, 
complementary, and integral components of this equipment. 

b. Marketing and selling a wide range of telecommunications products and services. 

On November 24, 2009, the Company was granted two new license agreements valid for 30 years and 
renewed for an additional 5 years. The first license permits the use of GSM technology and allocated 
frequencies, while the second license allows the use of 3G technologies and allocated frequencies. On July 
15, 2013, the Company's subsidiary, Mobitel Company Limited, was granted a license for the use of 4G 
technologies in addition to 2G and 3G technologies and additional frequencies. The Company received a 
license for the provision and operation of voice-over-internet protocol (VoIP) services in the Kingdom of 
Cambodia on May 31, 2016. On January 13, 2022, the Company was authorized to provide and operate 
internet services (ISP) in the Kingdom of Cambodia. 

http://www.cellcard.com.kh/
mailto:Investor_relations@cellcard.com.kh
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Furthermore, on January 14, 2022, Telemobile (Cambodia) Corporation (T.C.C), a subsidiary of the 
Company, obtained a license for the operation and service of antenna towers in the Kingdom of Cambodia.  

The Company is majority-owned (98.5%) by Royal Millicom Co., Ltd (RMC) with its principal office located 
at no. 246, Preah Monivong Boulevard, Phnom Penh. 

C. QUARTER’S KEY EVENTS 

April 2024 
Consumer 

1. International Roaming Khmer New Year Offer (01st - 30th April 2024) 

A special promotion for outbound roamers who subscribe to Regional or Thailand Roaming Pack an 
additional 50% roaming data bonus. 

2. Cellcard x Ezecom Borey Peng Huot Store Opening (08th April 2024) 

Cellcard x Ezecom Borey Peng Huot Store has opened to serve customers, mainly Borey Peng Huot 
and Chbar Ampov residents, where customers can access services of both Cellcard and Ezecom.  

3. Khmer New Year Sangkranta Roadshow (05th-07th and 14th-16th April 2024) 

To celebrate Khmer New Year, Cellcard held ground activations in different locations such as 
universities in Phnom Penh, and celebration locations in Siem Reap to engage customers with 
different activities. 

Home 

4. Cellcard Home Wifi Launch (03rd April onward) 

Cellcard Home Wifi product was launched in the market in early April with multiple awareness 
campaigns across various channels both online, offline, and through sales ground activations. 

Enterprise 

5. Cambodia-ASEAN Business Summit (01st-02nd April 2024) 

As the only homegrown telecom solutions provider, Cellcard was proud to be part of the Cambodia-
ASEAN Business Summit held on April 1-2 in Phnom Penh under the theme of “Unleashing ASEAN 
Potential: Connectivity, Technology and Inclusive Growth”.  

6. International Roaming Khmer New Year Offer (01st - 30th April 2024) 

The roaming pack promotion was also extended to our postpaid and enterprise customers: 50% 
roaming bundle data bonus for Regional and Thailand Roaming.  

Roaming KNY Promo Cellcard x Ezecom PHBS Store 
Opening 

Cellcard Home Wifi Launch 
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KNY Booth Activation Siem Reap Angkor Sangkranta Cambodia-ASEAN Business 
Submit 

   

 

May 2024 
Consumer 

1. Download Cellcard App to Win iPhone 15 Pro Max (15th May – 12th June 2024) 

To encourage Cellcard customers to download and experience the revamped Cellcard App, we 
launched the "Download & Win" campaign for customers to stand a chance to Win iPhone 15 Pro 
Max.  

2. SIM Registration Awareness  

In accordance with the released regulations from TRC, each individual can have 5 SIMs per ID, with 
that, we have launched multiple campaigns across various channels to drive consumer & dealer 
awareness, as well as to encourage subscribers to update their profile via Cellcard App or at Cellcard 
stores. The e-KYC process has been rolled out across the dealer network to streamline the activation 
process and ensure compliance with the regulations.  

3. CADT Innovation Festival (8th May 2024) 

Partnering with the CADT and supporting innovations by the young tech-savvy students, Cellcard 
had a few of its talents join and participate in the sharing sessions and masterclasses. 

4. Wing Master Agent – Booth Activation (11th – 12th May 2024) 

Expanding its retail footprint, Cellcard is making its services available and easily accessible at Wing 
Master Agents. The first one is WING Master Agent Kampong Leung. The list of all participating 
agents is published on Cellcard website. 

ISP 

5. Cellcard Home Wifi Borey Activation (May-December 2024) 

To drive awareness and engage customers living in Boreys, Cellcard launched booth activations in 8 
Boreys on weekends with special offers and activities to promote Cellcard Home Wi-Fi. 

Enterprise 

6. Cyber Security Day “Building Trust and Security” (17th May 2024) 

Partnering with the Bank Association, Cellcard attended the event to demonstrate and talk about 
its Security solutions portfolio.  

7. The Rise of Dragon Event (31st May 2024) 

An exclusive panelists and networking event that was formed to showcase Cellcard’s Enterprise 
Solutions. 
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Download CC App to Win SIM Registration Awareness CADT Event 

   
Wing Master Agent - Booth 

Attraction 
Cellcard Home Wifi Borey 

Attack 
Cyber Security Day 

 
  

 The Rise of Dragon 2024  

 
June 2024 
Consumer 

1. Serey+ Rollover Video Campaign 

The new campaign was launched to increase the adoption of the family of Serey+ plans with the 
right education & clear value proposition especially among heavy data and digitally savvy customers 
by leveraging on bundle rollover. 

2. Anti-Drug Concert Booth Activation 

Alongside the Ministry of Post and Telecommunications, we celebrated the International Day 
Against Drugs Abuse with a concert and ground activation event on 22 June 2024. 

3. 2024 Major and Career Fair 2024 

Cellcard was delighted to be a major sponsor of the “2024 Major and Career Fair,” organized by 
Fulbright the Undergraduate State Alumni Association of Cambodia (FUSAAC) and American 
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University of Phnom Penh. Cellcard’s key representative arranged walk-in interviews and sharing 
sessions to engage with the participants. 

4. DTW 24 Ignite (18th - 20th June 2024) 

Building relevant connections with the Forum’s global member community, over 800 of the world’s 
leading organizations and promoting the brand through participation in panel discussions and 
networking events. 

Serey + Rollover Video Campaign 

 
Major & Career Fair Anti-Drug Concert – Booth Activation 

  
DTW 24 Ignite 
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PART 2. INFORMATION ON BUSINESS OPERATION PERFORMANCE  

A. BUSINESS OPERATION PERFORMANCE INCLUDING BUSINESS SEGMENT INFORMATION 

CAMGSM has made significant strides in enhancing its infrastructure to meet the growing demands of its 

subscribers and ensure high-quality service delivery. This includes the expansion of the fiber network, 

strategic deployment of mobile coverage solutions, a focused transition from 3G to 4G technology, 

implementation of the VoLTE and various initiatives aimed at reducing operational costs and promoting 

sustainability. These efforts demonstrate CAMGSM's commitment to providing reliable, efficient, and 

future-ready telecommunications services in Cambodia. 

1. Fiber Network Expansion and New Mobile Coverage Sites 

CAMGSM has significantly expanded its network by integrating over 100 kilometers of fiber optic cable. 

This expansion allowed for the conversion of sites with low microwave link capacity to higher bandwidth 

to accommodate the growing traffic demand from subscribers. In addition, the company has added 

new sites to extend mobile coverage across Phnom Penh, Kandal, Koh Kong, and Kampong Speu 

provinces. 

2. Network Expansion for Khmer New Year Celebrations 

In support of the Khmer New Year celebrations, CAMGSM expanded its network by deploying 13 Cell 

on Wheel (COW) units. These units were strategically placed across various tourist areas nationwide to 

meet the increased network coverage and capacity requirements during this festive period. 

3. 3G Technology Shutdown for Enhanced 4G Services 

As part of a strategic move to optimize network performance, Cellcard continued to sunset the 3G 

technology in Pursat, Kampong Chhnang, and Kampot provinces. This initiative frees up valuable 

spectrum resources, enabling CAMGSM to invest more in expanding and enhancing its 4G network. As 

a result, customers can look forward to faster download and upload speeds, improved coverage, and a 

more reliable mobile experience overall. 

4. VoLTE Implementation for Enhanced Voice Services 

CAMGSM has implemented Voice over LTE (VoLTE) technology across its network, providing subscribers 

with high-definition voice quality and faster call connection times. The provision of VoLTE services has 

reached over 1 million subscribers, reflecting significant adoption. This advancement not only improves 

the overall user experience but also optimizes the utilization of the 4G network, ensuring better service 

delivery and network efficiency. 

5. Operational Cost Reduction and Sustainability Initiatives 

CAMGSM has continued its efforts to reduce operational costs while promoting sustainability. Key 

accomplishments include: 

• Grid connection: The grid solution now covers 96.92% of the entire network, leading to more 

operational efficiency, cost savings, and environmental benefits. 

• Off-grid solution: The reliance on diesel generators has decreased to only 3.08% of the entire 

network. 

This conversion will reduce operational costs, enhance reliability, and minimize environmental impact. 

These initiatives underscore CAMGSM's commitment to enhancing connectivity, reducing costs, and 

promoting sustainability within Cambodia's telecommunications and infrastructure sectors. 
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B. REVENUE STRUCTURE 

Please find the revenue structure summarized in the table below. Refer to further details and clarification 

in Part 4 of the report. 

No 
Source of Revenue 

(Million riels) 

Quarter 2 - 2024 Quarter 2 - 2023 

Amount  % Amount  % 

1 Provision of telecom services 173,822  97%  180,216  97%  

2 
Connection and subscription 
revenues 

3,481  2%  3,937  2%  

3 Equipment revenues 8  0%  -  0%  

4 Other revenues 1,324  1%  1,824  1%  

         Total revenue 178,635  100%  185,978  100%  

 

  



8 

PART 3. FINANCIAL STATEMENT REVIEWED BY EXTERNAL AUDITOR  

Please refer to Annex for Audited Financial Statement reviewed by Independent Auditor. 
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PART 4. MANAGEMENT’S DISCUSSION AND ANALYSIS 

The discussion and analysis focused on the operational and financial results based on Interim Financial Statements 

as of 30 June 2024 reviewed by Independent Auditors. The Interim Financial Statements had been prepared in 

accordance with Cambodian International Financial Reporting Standard ‘’CIFRS’’. Only the key components of the 

Interim Financial Statements and key factors that affect CAMGSM’s Profitability were discussed. 

A. OVERVIEW OF OPERATIONS  

1. Revenue Analysis 

The five revenue streams of CAMGSM are the provision of telecom services, connection and subscription 

revenues, equipment revenue, lease income, and other revenues. 

i. Provisions of telecom services revenue consist of airtime usage fees, interconnection fees, roaming 

fees, and other telecommunications services such as data services, short message services, and 

other value-added services. 

ii. Connection and subscription revenues consist of subscription fees and sales of sim cards and 

preloaded credits. 

iii. Equipment revenues consist of the sale of internet equipment, handsets, and accessories. 

iv. Lease Income is generated from the leasing spare on telecommunication towers, where the 

customers install and maintain their individual communication network equipment. 

v. Other revenues consist of site capacity lease revenue, sales of special numbers, and other services 

such as Cellcard One which includes other non-recurring revenue. 

 

2. Revenue by segment analysis 

No 
Source of Revenue 

(Million riels) 

Quarter 2 - 2024 Quarter 2 - 2023 

Amount % Amount % 

1 Provision of telecom services 173,822  97%  180,216  97%  

2 
Connection and subscription 
revenues 

3,481  2%  3,937  2%  

3 Equipment revenues 8  0%  -  0%  

4 Other revenues 1,324  1%  1,824  1%  

Total revenue 178,635  100%  185,978  100%  

 

In Q2-2024, total revenue has decreased by 7,343 million Riels or 4% compared to Q2-2023 impacted by 

the decrease in provision of telecom services by 6,394 million Riels or 4%. 

3. Gross Profit margin analysis 

Gross profit margin continues to improve to 77% in Q2-2024 from 74% in Q2-2023 contributed by 

continuous initiatives to optimize direct costs. 
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4. Profit/(loss) before tax analysis 

Statement of Profit or Loss 
(Million riels) 

Quarter 2 - 
2024 

Quarter 2 - 
2023 

Variance 

Amount Percentage 

Revenue 178,635  185,978  (7,343)  (4%)  

Operating Cost         

Depreciation and amortization (36,436)  (36,933)  (497)  (1%)  

Interconnect costs (3,242)  (2,812)  430  15%  

Personnel costs (15,069)  (14,354)  715  5%  

Other operating costs (76,504)  (84,708)  (8,204)  (10%)  

 Other Gains/(loss)-net (103)  262  365  139%  

Operating Profit 47,281  47,433  (152)  (0.32%)  

Finance income 1,506  22,427  (20,921)  (93%)  

Finance costs (25,292)  (23,316)  1,976  8%  

Profit before income tax 23,495  46,544  (23,049)  (50%)  

 

In Q2-2024, the Operating Profit decreased 152 million Riels or 0.32% compared to Q2-2023 mainly due to 

a decrease in Revenue offset with decreased in other operating costs. Profit before income tax decreased 

by 23,049 million Riels or 50% compared to Q2-2023 due to lower interest income in Q2 2024. 

5. Profit/(loss) after tax analysis 

Statement of Profit or Loss 
(Million riels) 

Quarter 2 - 
2024 

Quarter 2 - 
2023 

Variance 

Amount Percentage 

Profit before income tax       23,495         46,544        (23,049)  (50%)  

Income tax expense           (5,164)       (12,845)        (7,681)  (60%)  

Profit for the period       18,331         33,699        (15,368)  (46%)  
 

CAMGSM is subject to income tax at the rate of 20% on taxable profits or the minimum tax at the rate of 

1% of turnover in pursuance of the Law on Taxation. On 04th March 2024, CAMGSM received letter No. 

9726 from General Department of Taxation (GDT) approving income tax incentives for 3 years from 2023 

to 2025. This incentive follows the calculation method of income tax incentive decreasing proportion 

following to the table in the Annex to Sub-Decree No. 42, dated 24 February 2022. GDT also approved the 

temporary suspension of the monthly prepayment income tax for the same period as income tax incentive. 

In Q2-2024, CAMGSM reported Profit for the period of 18,331 Million Riels decreased by 15,368 Million 

Riels equivalent to 46% compared to Q2-2023. The decrease in profit for the period is due to lower interest 

income in Q2 2024. 
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6. Total comprehensive income (loss) analysis 

Statement of Profit or Loss 
(Million riels) 

Quarter 2 - 
2024 

Quarter 2 - 
2023 

Variance 

Amount Percentage 

Profit for the period 18,331 33,699 (15,368) (46%) 

Other comprehensive 
income: 

    

Items that will not be 
reclassified to profit or loss 

    

Currency translation 
differences 

135 (148)  283  (191%) 

Total comprehensive income 
for the period 

18,466 33,551 (15,085) (45%) 

 

In Q2-2024, CAMGSM reported a total comprehensive income of 18,466 million Riels, a decrease of 15,085 

million Riels equivalent to 45% compared to Q2-2023. The decrease in comprehensive income was driven 

by lower interest income in Q2 2024. 

7. Factors and trends analysis affecting financial conditions and results 

Financial performance is affected by a combination of new rules and regulations by regulators, competition, 

environmental, fiscal, and organizational factors. The tourism industry has not returned to its pre-COVID 

state and hence CAMGSM has not fully recovered our international business position. Revenue was also 

impacted by the international political and economic situation, new rules and regulations on product 

offerings. Nevertheless, with a complete suite of connectivity services for both personal and corporate 

needs, CAMGSM continues to drive financial growth through mobile and digital lifestyle services and 

continuously enhancing the network coverage and quality to better serve the customers. 

B. SIGNIFICANT FACTORS AFFECTING PROFIT 

1. DEMAND AND SUPPLY CONDITIONS ANALYSIS 

• 2024 Revenue Impact: The revenue for Q2 2024 was affected by a decline in non-telco revenue due 

to the suspension of several services in compliance with regulatory requirements.  

• Subscriber Growth: Q2 also saw an improvement in the postpaid subscriber base and growth of ISP 

product portfolio by the name of Cellcard Home WIFI. Cellcard fiber to the home (FTTH) product 

was relaunched under the Cellcard Home WIFI brand in April 2024.  

• E-Top Up Growth: In line with global trends and the Cambodian government's strategy to digitize 

the economy, e-top up services continued to grow, showing a 3% increase compared to Q4 2023 

and accounting for majority of total top-ups. The adoption of banking and mobile wallet apps has 

been the main driver of this growth. Additionally, Cellcard is rolling out e-top up capabilities to the 

dealer channel, which is expected to drive the next wave of e-top up growth. 

2. FLUCTUATIONS IN PRICES OF RAW MATERIALS 

There are no raw materials used for CAMGSM’s products and service. 
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3. TAX ANALYSIS 

CAMGSM has an obligation to pay taxes and excises to the government under the laws of Cambodia. 
CAMGSM is a large taxpayer and is required to pay tax under the real regime tax system as set forth by 
the General Department of Taxation. Tax expenses include taxes paid during the fiscal year and deferred 
taxes. Income Tax expenses are recorded in the statement of profit or loss. 

4. EXCEPTIONAL AND EXTRAORDINARY ITEMS ANALYSIS 

There are no exceptional items that impact this period’s financial performance.  

C. MATERIAL CHANGES IN SALES AND REVENUE 

• Q2 2024 revenue continues to be impacted by the decline in telco revenue attributed to the suspension 

of several key services in line with the regulatory requirements. The services were either terminated or 

suspended while pending approval from TRC.  

• The subscriber base has picked up in Q2 with 2% growth to 3.95 million subscribers due to improved 

retention with the launch of the new CVM platform as part of the ongoing digital transformation. 

• Q2 also saw an improvement of postpaid subscriber base by 1% and the growth of Cellcard ISP product 

portfolio with Cellcard Home WIFI subscriber growth of 600%. The Cellcard FTTH product was 

relaunched under the Cellcard Home WIFI brand in April.   

• The transformation program continues as planned, with the entire billing system upgrade, optimizing 

the use of frequency with 3G shutdown 

D. IMPACT OF FOREIGN EXCHANGE, INTEREST RATES AND COMMODITY PRICES 

The Company’s sales revenue and purchases are mainly denominated and conducted in US$. As such, 

CAMGSM is not materially affected by the fluctuations of the foreign exchange rates. 

The borrowings of the Company are generally on floating rate-based terms and hence, the Company would 

have to pay more interest with the increase in market rates. 

E. IMPACT OF INFLATION 

Inflation is the rate of increase in prices over a given period. Inflation is typically a broad measure, such as 

the overall increase in prices or the increase in the cost of living in a country. The Covid-19 pandemic has 

had a lot of impact on the economy worldwide including inflation. For Cambodia in 2022, inflation was 

5.34%, marking a 2.4% increase from the previous year. This also had an impact on the utility expenses of 

the Company as the fuel price increased significantly. 

The average inflation rate in Cambodia is projected to increase by a total of one percent point during the 

period from 2023 - 2028.  

F. ECONOMIC/FISCAL/MONETARY POLICY OF THE ROYAL GOVERNMENT 

The Royal Government of Cambodia’s economic direction has been led by a series of national economic 

plans and socioeconomic goals with an aim to be on track to become an upper-middle-income country by 

2030 and a high-income country by 2050. Despite the impact of COVID-19, many policies have been 

introduced to ensure sustainable economic growth of circa 7% annually to widen the growth base and 

enhance competitiveness while maintaining macro-economic stability and promoting sound financial 

management policies (Cambodian Macroeconomic Performance Fiscal Outcome and Policy Direction, 

Ministry of Economy, and Finance, 2022). In 2024, the Royal Government of Cambodia implemented various 

economic, fiscal, and monetary policies aimed at fostering sustainable economic growth, promoting 

investment, and addressing key challenges facing the country. Some of the notable policies include:  
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- Economic diversification: the government continued its efforts to diversify the economy beyond 

traditional sectors such as agriculture and garments manufacturing. Policies were directed towards 

promoting sectors such as tourism, manufacturing, construction, and services to reduce reliance on a 

few key industries and create more employment opportunities.  

- Investment promotion: to attract foreign direct investment (FDI) and stimulate domestic investment, 

the government implemented policies to improve the business environment, streamline regulatory 

processes, and provide incentives for investors. Special economic zones (SEZs) were further developed 

to facilitate investment and enhance export-oriented industries. 

- Infrastructure development: the government prioritized infrastructure development projects, including 

road construction, port expansion, and energy sector investments. These initiatives aimed to improve 

connectivity, facilitate trade, and enhance the country's competitiveness on the regional and global 

stages.  

- Fiscal policy: fiscal policy measures focused on maintaining macroeconomic stability, improving 

revenue collection, and managing public expenditure effectively. Efforts were made to broaden the tax 

base, enhance tax compliance, and strengthen public financial management systems to ensure fiscal 

sustainability. 

- Monetary policy: the National Bank of Cambodia (NBC) continued to pursue a prudent monetary policy 

aimed at maintaining price stability and supporting sustainable economic growth. Measures included 

managing interest rates, controlling inflationary pressures, and supervising the banking sector to ensure 

financial stability.  

- Social welfare programs: the government expanded social welfare programs to address poverty 

alleviation, improve healthcare, and enhance education access. Investments were made in social 

infrastructure, including healthcare facilities and schools, to improve the quality of life for citizens 

across the country. 

- Digital economy development: policies were introduced to promote the development of the digital 

economy, including e-commerce, digital payments, and information technology services. Initiatives 

aimed to foster innovation, entrepreneurship, and digital inclusion to harness the potential of 

technology for economic growth and social development. 

In the medium and long run, Cambodia’s economy is projected to continue to expand with an annual 

average growth rate of 7% similar to the rate of growth in the pre-Covid-19 pandemic. Fiscal policy refers 

to the use of government spending and taxation to steer the economy. Governments typically use fiscal 

policy to promote strong and sustainable growth and reduce poverty. In Cambodia, fiscal policy has been a 

key tool for promoting economic growth, reducing poverty, and providing short-term demand stimulus in 

the context of a highly dollarized economy. Overall, the economic, fiscal, and monetary policies of the Royal 

Government of Cambodia in 2024 were geared towards achieving inclusive and sustainable development, 

enhancing competitiveness, and improving the well-being of the population. These policies played a crucial 

role in navigating challenges and seizing opportunities in an increasingly globalized and dynamic economic 

environment. 
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SIGNATURE OF CHAIRMAN OF THE BOARD OF DIRECTORS OF CAMGSM PLC. 
 

 

PHNOM PENH, 15 AUGUST 2024 

READ AND APPROVED BY  

 

 

 

  

SIGNATURE 

NEAK OKNHA KITH MENG 

CHAIRMAN 
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CAMGSM PLC. (FORMERLY KNOWN AS CAM GSM CO., LTD.) 

CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE THIRD MONTH PERIOD ENDED 
30 JUNE 2024 
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