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RED HERRING DISCLOSURE DOCUMENT 

DATE 

* Please note that this Draft Red Herring Disclosure Document (hereinafter referred to as the 

“Disclosure Document” for convenience) has been prepared for the purpose of the Book 

Building and is intended solely for use and distribution during the Book Building Process as 

contemplated by the Underwriter hereof. This Disclosure Document does not contain the full 

particulars of the final terms of the offering such as, without limitation, the offering price and 

quantity of equity securities that will be issued and offered by Port Autonome de 

Sihanoukville  (“PAS”) to the employees, individuals and institutions; each of which will be 

classified as either Cambodian Investors or Non- Cambodian Investors as stipulated under 

Section 2: Details of Public Offering, 12- Allotment Plan of Equity Securities, upon obtaining 

the Final Approval from the Securities and Exchange Commission of Cambodia (“SECC”). 
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“Port Autonone de Sihanoukville and all related entitled that have prepared this Disclosure 

Document shall be responsible for the information contained herein.” 

 

កំពង់ផែស្វយ័តក្កុងក្ពះស្ីហនុ (ក.ស្.ស្) 

PORT AUTONOME DE SIHANOUKVILLE "PAS" 

Or SIHAHOUKVILLE AUTONOMOUS PORT 

 

Name of the person representing PAS: H.E. Lou Kim Chhun 

Address: Terak Vithei Samdech Akka Moha Sena Padei Techo HUN SEN, Sangkat No 3, 

Sihanoukville City, Preah Sihanouk Province, Kingdom of Cambodia. 

Website: www.pas.gov.kh 

E-mail: admin@pas.gov.kh 

Tel: (855) 34 933 416/933 511  

Fax: (855) 34 933 693/933 739 

Company Registration Number: Co.4784 ET/2017 Date: 21 February 2017 

License Number: 0159/MOC/D/REG Date: 22 February 2017 

 

ISSUANCE OF EQUITY SECURITIES 

Registration Number:........................................................................................./SECC 

Issued by Securities and Exchange Commission of Cambodia dated......../....../......... 

 

SOLE UNDERWRITER  

SBI ROYAL SECURITIES PLC. 

  

http://www.pas.gov.kh/
mailto:admin@pas.gov.kh
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The Disclosure Document and supplementary materials can be obtained at:  

- Port Autonome de Sihanoukville: Terak Vithei Samdech Akka Moha Sena Padei Techo       

HUN SEN, Sangkat No 3, Preah Sihanouk Province, Kingdom of Cambodia. 

 Tel: (855)  34 933 416/933 511  

 Fax: (855) 34 933 693/933 739 

- SBI Royal Securities Plc.: 13Ath Floor, Phnom Penh Tower, No.445, Preah Monivong Blvd, 

Sangkat Boeung Pralit, Khan 7 Makara, Phnom Penh 

 Tel: (855) 23 999 595 

 Fax: (855) 23 996 973 

- ACLEDA Bank: As written in Section 2: Details of Public Offering, point Book Building and  

Subscription place. 

- Securities and Exchange Commission of Cambodia (SECC): #99, Street 598, Sangkat 

Phnom Penh Thmei, Khan Sen Sok, Phnom Penh, Cambodia 

- Cambodia Securities Exchange (CSX): CSX Building, St. Preah Mohaksat Treiyani 

Kossamak (St.106), Sangkat Wat Phnom, Khan Doun, Penh, Phnom Penh, Cambodia 

 

Date:......./......../........... 

 

Person in Charge of Providing the Disclosure Document 

Name: Mr. So Eiichiro 

Position: Chairman 

Tel: (855) 23 999 595 

Fax: (855) 23 996 973 

E-mail: esou@sbigroup.co.jp 
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SIHANOUKVILLE AUTONOMOUS PORT  

OR 

PORT AUTONOME DE SIHANOUKVILLE (PAS) 
 

Class of Offer Shares :    Class C voting shares 

Number of Offer Shares  :    21,442,992 shares 

Offer Price :    US$ 1.259 

  Per offer share payable in full in Khmer riel/US$ upon 

application 

Par value : KHR 1,000 (US$ 0.25) 

Offering Amount :    US$ 26,991,179 

Stock Code : 00006 

 

 

SOLE UNDERWRITER, BOOK RUNNER, LEAD MANAGER 

 

SBI ROYAL SECURITIES PLC 

This Disclosure Document based on information and materials provided by Port Autonome de 

Sihanoukville (“PAS”) and other sources that PAS believes to be reliable. The Underwriter makes 

no representation or warranty, express or implied, as to the accuracy or completeness of such 

information and materials, and nothing contained in this Disclosure Document is, or shall be relied 

upon or construed as a promise, undertaking or representation by the Underwriter. The Underwriter 

assumes no responsibility or liability for the accuracy or completeness of information and the 

materials that are contained or referred to in this Disclosure Document. 

 

Each person receiving or viewing this Disclosure Document acknowledges that such person has not 

relied on the Underwriter or any person affiliated with the Underwriter in connection with its 

investment decisions or the investigation of the accuracy or completeness of the information or 

materials contained in this Disclosure Document. Neither PAS nor the Underwriter is making any 

representation to the aforementioned person regarding the legality of the bid, subscription and 

purchase of, or investment in, PAS’s equity securities by such person. This Disclosure Document 

and all information and materials contained herein and their distribution or transmission must not 

under any circumstances, be considered as legal, business or investment advice. 

 

 

If you are in doubt about any of the content of this Disclosure Document, you should seek 

independent professional advice. 
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This Disclosure Document (the so-called “Draft Red Herring Disclosure Document”, as defined in 

the inner cover of this Disclosure Document), has been prepared for the purpose of obtaining an 

Approval in Principle from the Securities and Exchange Commission of Cambodia (the “SECC”). It 

is intended solely for use and distribution during the Book-Building and Subscription process as 

contemplated by the Underwriter hereof. This Disclosure Document, as it currently stands, includes 

the final terms of the Offering Price, determined by agreement between PAS and the Underwriter at 

the Price Determination Date or such later time as may be agreed by PAS and the Underwriter. 

PAS, with the prior consent of the Underwriter, may change certain parts of the Disclosure 

Document at any time prior to the registration with the SECC. In such a case, a notice of adjustment 

will announce on the SECC’s website, http://www.secc.gov.kh/, no later than the morning of one 

day before the registration. 

The investors should note that any approval or registration of this Disclosure Document from the 

SECC is not an indication that the SECC either recommends the subscription of (or “an investment 

in”) PAS’s equity securities or assumes the responsibility for the accuracy of information, opinion 

or statement contained in this Disclosure Document. 

Investors should rely on their own valuations or assessments as to the soundness of and the risks 

associated with the investment in PAS’s equity securities by considering the objective of the 

investment, risk profile, their own financial position and so on. If investors have any doubt about 

this Disclosure Document or any of the matters contained herein, they should consult with qualified 

securities firms, investment advisors, or other professional advisers.  

The distribution of this Disclosure Document and the offer and sale of the Offer Shares may be 

illegal in certain jurisdictions. PAS and the Underwriter require persons into whose possession this 

Disclosure Document may come, to inform them of and observe any restrictions, which may apply 

to this Disclosure Document and the offer and sale of the Offer Shares in relevant jurisdictions. 

This Disclosure Document does not constitute an offer of any securities, or any offer to sell, or a 

solicitation of any offer to buy any equity securities of PAS in any jurisdiction, to or from any 

person to whom it is unlawful to make such an offer in such jurisdictions. 

Any person in any jurisdiction outside Cambodia, in which the distribution of the Disclosure 

Document and the offer and sale of the Offer Shares is not restricted, must seek professional advice 

in relation to the contents of this Disclosure Document, and the relevant laws and system of 

taxation in Cambodia. 

  

http://www.secc.gov.kh/
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Note to Investors 

The Disclosure Document has been fully approved by the Board of Directors (BOD) of Port 

Autonome de Sihanoukville (PAS) for the Initial Public Offering (IPO) of Equity Securities. All 

members of the BOD jointly and severally take full responsibility for the accuracy of the 

information contained in the Khmer version of this Disclosure Document. The information in the 

Disclosure Document has been verified, confirmed, and reviewed by the BOD, its officers, and all 

relevant persons of PAS to their best knowledge and believes. Therefore, the BOD of PAS would 

like to assure that there is no false or misleading statement or other facts if omitted would make any 

statement in the Khmer version of Disclosure Document false or misleading.  

The IPO has been approved in principle by SECC and the final Khmer version of the Disclosure 

Document will be registered and filed at SECC. However, SECC would like to state that the 

approval and registration of the Khmer version of this. 

Disclosure Document is not an indication that the SECC recommends the subscription of or 

investment in this securities offering or SECC assumes responsibility for the accuracy of the 

information, opinion or statements contained in this Disclosure Document at all. Thus, SECC is 

neither liable for or certifies its accuracy or completeness of the information or contents in this 

Disclosure Document. The SECC is not liable for any loss that investors may suffer from a whole 

or part of the content of this Disclosure Document. 

The investment or subscription for the equity securities in this IPO is the sole responsibility of each 

investor and he/she should rely on his/her own judgment in determine the accuracy and risks 

associated with this investment. Investors should take into consideration the objective of 

investment, risk appetite; his/her own financial position, and so on. 

If investors have any doubt about this Disclosure Document or in considering the investment, they 

should consult with securities firms, investment advisors, or other professional advisers. 

 

 

 

Date: …../……./…….  

Signature and Stamp 

 

 

H.E. Lou Kim Chhun 

Chairman and CEO 
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Tentative Timetable for the Offering 
 

 

Events Expected Date  

Opening date for book building 25 April 2017 

Closing date for book building 02 May 2017 

Notice date to successful investors in book building 09 May 2017 

Opening date for subscription  17 May 2017 

Closing date for subscription  22 May 2017 

Date for securities allotment 25 May 2017 

Notice date to successful investors in subscription 25 May 2017 

Listing date 31 May 2017 

 

The timetable above is subject to change if necessary to follow all necessary legal requirements of the 

IPO. The subscription starts on 17 May 2017 until 22 May 2017 at 4:30PM. 

If the closing date of subscription is delayed, the date for securities allotment and CSX listing date 

will also be extended. PAS will make the public announcement of the changes to the dates in the 

daily newspapers in Khmer and English, accredited by SECC. 
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Summary of the Guideline on the Book Building and Subscription of Equity 

Securities 

 

In accordance with the Law on Issuance and Trading of Non-government Securities number 

NS/RKM/1007/028 dated 19 October 2007, Anukret on the Implementation of the Law on Issuance 

and Trading of Non-government Securities No. 54 ANK. BK. dated 8 April 2009, Prakas No. 

005/15  SECC /PRK on Public Issuance of Equity Securities dated 10 September 2015 and other 

relevant regulations in effect, and in order to ensure the smooth implementation and functioning of 

the IPO process, the Guideline on the Book Building and Subscription of Equity Securities has been 

issued by the SECC. The summary of the Guideline is as follows: 

Book Building Stage 

1. After receiving the SECC’s approval in principle on the public offering of equity securities, the 

Company (i.e., the issuer) shall, (the advice of the Underwriter), prepare for the Book Building 

by making a public announcement to invite prospective investors for their participation. 

2. To encourage investors to actively participate in the Book Building, and to ensure that the price 

of equity securities reflects the market demand, the equity securities, placed for the Book 

Building, shall be 70% of the total equities securities remaining after deducting for Strategic 

Investors, and Employee Stock Ownership Plan (ESOP) in case the Company has implemented 

such a policy through the ESOP. The remaining 30% will be reserved for subscription by the 

Unsuccessful Investors, and investors who did not participate in the Book- Building.  

3. An investor who participates in the Book Building shall complete the Book Building Form as 

determined by the SECC. In the Book Building Form, the investor shall select a single bid price 

within the price range of the equity securities prescribed in the Disclosure Document that has 

been approved in principle by the SECC. The investor shall also indicate the quantity of the 

equity securities which the investor intends to subscribe. 

4. An investor who has participated in the Book Building shall make a deposit for the amount, 

which equals to 10% of the total value of the equity securities that the investor has bid on the 

Book Building Form (the “10% Deposit”). 

5. After the completion of the Book Building, the Company shall, (the advice from the 

Underwriter), determine the Offering Price of the equity securities and request for an approval 

from the SECC with an attached list of Successful and Unsuccessful Investors from the Book 

Building. 

6. A Successful Investor from the Book Building refers to an investor who has selected in his or 

her Book Building Form, a price that is equal to or higher than the Offering Price. The 

Company, with the advice from the Underwriter, shall calculate the Offering Price using the 

weighted-average method based on the price and the quantity of equity securities that investors 

have selected and indicated in the Book Building Form. 

7. The Offering Price calculated pursuant to the foregoing paragraph may adjust in order to reflect 

the market situation by obtaining an approval from the SECC. 
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8. Immediately after the final approval for the registration of the Disclosure Document, the 

Company shall, (the advice of the Underwriter), inform the Successful Investors and the 

Unsuccessful Investors from the Book Building. At the same time, the Company shall refund 

the 10% Deposit to the Unsuccessful Investors from the Book Building or keep it in case where 

any one of such Unsuccessful Investors decides to continue to participate in the subscription 

process. 

Subscription Stage of Equity Securities 

9. A Successful Investor from the Book Building may subscribe for a quantity of equity securities 

in excess to the reserved quantity from the Book Building by making additional required 

deposits in respect of the actual quantity of equity securities that the investor subscribes. 

10. An Unsuccessful Investor from the Book Building wishing to continue to participate in the 

subscription may subscribe for the equity securities by making additional required deposits in 

respect of the actual quantity of equity securities that the investor subscribes. 

11. An investor who did not participate in the Book Building may participate in the subscription by 

making a deposit in the amount that is no less than 100% of the total value of the amount of 

equity securities that the investor intends to subscribe. 

12. Successful Investors from the Book Building shall submit their Subscription Forms. During the 

subscription period, provided that the total quantity of equity securities subscribed by the 

Successful Investors exceeds the quantity that has been reserved for the Successful Investors 

from the Book Building, any of the other Successful Investors who have not submitted their 

Subscription Forms shall be entitled to withdraw their 10% Deposit. 

13. In case the Successful Investors subscribe for an amount of equity securities in excess to the 

amount of reserved equity securities from the Book Building, the Company shall, (the 

assistance of the securities registrar), allot the equity securities to the Successful Investors from 

the Book Building on a pro-rata basis. 

14. In case the Successful Investors subscribe for a quantity of equity securities in excess to the 

quantity of reserved equity securities for the Successful Investors from the Book Building, then 

notwithstanding Paragraph number 13 is in the foregoing. The SECC may exercise its discretion 

to allot Successful Investors with any additional quantity of equity securities that has been 

oversubscribed by the Successful Investors if such additional quantity does not exceed 2/3 of 

the total quantity of equity securities that has initially been reserved for other investors. It 

includes the Unsuccessful Investors and the investors who did not participate in the Book 

Building process. 

15. After completion of the subscription process, if there are subscribers who did not get their 

respective portion of equity securities that they subscribed, the Company shall, (the advice of 

the Underwriter), refund the overpaid amount from the subscription to the corresponding 

subscribers. 

16. With respect to the Successful Investors who have submitted their Subscription Forms, if the 

total quantity of equity securities that they have subscribed is less than the quantity of equity 

securities that has been reserved for the Successful Investors from the Book Building, all such 
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Successful Investors shall be deemed to have subscribed to the quantity of equity securities that 

at least equals 10% of the total quantity of equity securities bid during the Book Building. 

17. Without prejudice to Paragraph 16 in the foregoing, in case that the total quantity of equity 

securities subscribed by the Successful Investors is less than the quantity of equity securities 

that has been reserved for Successful Investors from the Book Building, the Company shall, 

with the assistance of the securities registrar, allot such Successful Investors with the quantity of 

equity securities that they have subscribed. Thereafter, any remaining quantity of equity 

securities shall be allotted to the other investors including the Unsuccessful Investors and the 

investors who did not participate in the Book Building process.  

18. In case that the total amount of equity securities that has been subscribed by Unsuccessful 

Investors and investors who did not participate in the Book Building exceeds the amount of 

equity securities that has been reserved for these particular group of investors, the Company, 

with the assistance of the securities registrar, shall allot the relevant equity securities on a pro-

rata basis. 

19. In case that the total amount of equity securities that has been subscribed by Unsuccessful 

Investors and investors who did not participate in the Book Building is less than the amount of 

equity securities that has been reserved for these particular group of investors, the Company, 

with the assistance of the securities registrar, shall allot the equity securities to such investors in 

accordance with their respective subscription, and the remainder of equity securities shall be 

allotted to the Successful Investors from the Book Building provided that these Successful 

Investors have subscribed for equity securities in excess to the amount that has been reserved 

for them in the Book Building.  

20. In case that there is any equity securities remaining after the subscription process as prescribed 

in this Guideline, the Company’s designated underwriter(s) shall subscribe to all such securities 

including the fractional number of unsubscribed equity securities remaining after the allotment 

process that has been agreed to by the Company and its designated underwriter(s) in accordance 

with this Guideline. 

21. After completion of the subscription of equity securities, the Company, with the advice of its 

underwriter(s) and the assistance of the securities registrar, shall prepare a report on the result of 

the subscription and immediately submit such report to the SECC for review and approval. 

Securities and Exchange Commission of Cambodia 
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Abbreviations 
 

 

CIFRS Cambodia International Financial Reporting Standards 

CY Container Yard 

DWT Deadweight Tonnage 

EDC Electricite Du Cambodge 

IFRS International Financial Reporting Standards 

IPO Initial Public Offering 

JBIC Japan Bank for International Cooperation 

JICA Japan International Cooperation Agency 

KAMSAB Kampuchea Shipping Agency and Brokers 

LOLO Lift On Lift Off 

PAS Port Autonome de Sihanoukville 

QC Quay Crane, used to lift containers off or onto vessels 

RTG 
Rubber Tired Gantry Crane. It is used for listing container on or off and it can run 

on container yard. 

TEU 
Twenty-Foot Equivalent Unit, used to measure cargo capacity of container ship or 

container terminal. 

SECC Securities and Exchange Commission of Cambodia 

CSX Cambodia Securities Exchange 

KICPAA Kampuchea Institute of Certified Public Accountants and Auditors 

MEF Ministry of Economy and Finance 

MPWT Ministry of Public Works and Transport 
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Definitions 

Unless otherwise marked hereunder, the following definitions are direct English translations of the 

definitions prescribed in the relevant securities-related laws and regulations of Cambodia including, 

but not limited to, the Law on Issuance and Trading of Non-government Securities No. 54 ANKR 

BK dated 8 April 2009, the SECC Regulations and the CSX Rules as promulgated and amended 

from time to time, and documents from PAS related to its business, used in the Disclosure 

Document.  Laws, relevant regulations and references are subject to amendment from time to time 

and thus such definitions do not necessarily reflect the definitions as used in amended laws or 

regulations, or even have the same meaning as being used in international markets or foreign laws 

or regulations.  

Absolute Valuation refers to a valuation model that attempts to find the intrinsic or “true” value of 

an investment based only on fundamentals. Those fundamentals are dividends, cash flow, and 

growth rate for a single company, and not worry about any other companies. Valuation models that 

fall into this category include the dividend discount model, discounted cash flow model, etc. 

Article of Incorporation (AOI) means a set of documents filed with a government body for the 

purpose of legally documenting the creation of a corporation. Articles of incorporation typically 

contain pertinent information such as the firm's address, profile, and distribution of corporate powers 

and the amount/type of stock to be issued. 

Audit Committee refers to a specialized committee of the Board of Directors with the main 

responsibility of reviewing and over-sighting of the Listed Public Enterprise’s financial statement, 

internal and external controls and auditing. 

Board of Directors refers to Board of Directors of public enterprises. Some of whose members are 

appointed by government’s Anukret at the request of relevant entities while other members are 

appointed by the shareholders and one member, who represent employees, is voted for by all the 

employees. 

Bulk Cargo refers to dry cargo, unwrapped, such as cereal, steel, and coal. 

Cambodian Investor is a natural person who has Cambodian nationality or a legal entity in which 

no less than 51% of its total share capital is owned by a person or persons having Cambodian 

nationality. 

Combustible Supplies refers to liquid materials used to generate electrical power used to support 

machinery. The combustible supplies may include such things as gasoline, diesel or lubricant. 

Comparative Valuation is a relative valuation model operates by comparing the company in 

question to other similar companies. These methods generally involve calculating multiples or 

ratios, such as the price-to-earnings (P/E) multiples, and comparing them to the multiples of other 

comparable firms. 

Container Goods refer to goods or commodity wrapped and put in containers for shipping in 

container ships. 

Container Yard means a large area or yard where containers are stored for packaging or unpacking 

goods in the container. 
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Controlling Interest Shareholder shall refer to shareholder or group of related persons holding the 

voting shares of at least 30 (thirty) percent of the total voting shares, either directly or indirectly. 

Director is a person who serves on a company's board of directors; any person who leads or 

supervises a project or entity 

Disclosure Document is a kind of document that describes a financial security for potential buyers 

with a description of the company's business, financial statements, biographies of officers and 

directors, detailed information about their compensation, any litigation that is taking place, a list of 

material properties and any other material information. 

Docking Area refers to the sea area for vessels docking or mooring while waiting for calling in to a 

busy terminal.  

Employee Stock Ownership Plan (ESOP) means a program enabling corporate employees to 

purchase their company's stock. ESOPs are often a method of rescuing a company or facility which 

would close if employees did not grant wage concessions in exchange for ownership rights. 

Equipment refers to machinery and cranes used in port handling of cargoes. The equipment may 

include Quay Gantry Cranes, Harbor Mobile Cranes, RTG Cranes, Stacker Cranes, and trucks and 

trailers. 

Equity Securities refers to any stock that represents ownership in the issuing company, including 

common stock, preferred stock and warrants. 

EV/EBITDA refers to a valuation method calculated by dividing a company’s “enterprise value” 

by its earnings before interest expense, taxes, depreciation and amortization (EBITDA). Such 

multiple serves as a proxy for how long it would take for an acquisition to earn enough to pay off its 

costs (assuming no change to EBITDA). 

Executive Director is a director who holds position as a senior officer in the company. 

Free Float means the number of shares available for trading at the securities market. 

General Cargo refers to cargo or commodity that is not wrapped or packaged in container such as 

steel, gasoline, wooden chip, and potato chip.  

Independent Director is a member of a company's board of directors who was brought in from 

outside the company. Because an independent outside director has not worked with the company 

for a period of time (typically for at least the previous year), he or she is not an existing manager 

and is generally not tied to the company's existing way of doing business. 

Initial Public Offering refers to the issuance of equity securities by a public limited company or 

permitted entity for the first time. The issuer is listed on an official exchange. 

Investment Advisor is a consultant who is not part of the underwriting syndicate and advises the 

issuer on matters pertinent to the issue, such as structure, timing, marketing, fairness of pricing, 

terms, and bond ratings. 
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Largest Shareholder shall refer to shareholder(s) and the specially-related persons of a Listing 

Applicant who hold the largest number of voting shares of the Listing Applicant. In this case, the 

shares held for the purpose of portfolio investment by the institutional investors shall be excluded 

from the calculation of the number of shares held by the Largest Shareholder. 

LCL Container refers to containers where many kinds of different goods are stocked and these 

goods belong to at least two different owners. The LCL container usually is bond to the same 

direction.  

Lift On Lift Off mean the loading and unloading of general cargos or container cargoes in 

container yard.  

Listed Entity means a public limited company or permitted entity that is listed on the securities 

market approved in accordance with the Law and Anukret on the Implementation of the Law on 

Issuance and Trading of Non-Government Securities. The listing is proposed for the purpose of 

enabling the securities issued by the public limited company or permitted entity to be given their 

price and traded on the securities market.  

Lock-Up means a typical legally binding contract between the underwriters and insiders of a 

company prohibiting these individuals from selling any shares of stock for a specified period of 

time. Lock-up periods typically last 180 days (six months) but can on occasion last for as little as 

120 days or as long as 365 days (one year). In compliance with Cambodian regulations, Lock-up 

means an agreement preventing shareholders with controlling interest in voting share from selling 

or transferring their shares for a period of at least one year, and shareholders owning at least 15% of 

total shares from selling or transferring their shares for a period of at least six months after initial 

listing. 

Market Capitalization refers to total market prices of the issued securities in circulation. Market 

capitalization is calculated by taking total registered equity securities listed on and exchange 

multiplied by market price per share of the listed equity securities. 

Minority Shareholders are the shareholders who hold at least 5% of the voting shares of a 

company.  

Mobile Crane is a type of crane with lifting rod for lifting goods onto or off the bridge terminal. 

Mooring Services refer to act of tying or anchoring a vessel to the pore or to the shore when calling 

in. 

New Securities refer to a security that has not been previously issued or sold by the issuing 

company at the time a public offer in relation to the security is made in accordance with Law on the 

Implementation of the Law on Issuance and Trading of Non-Government Securities. 

Nomination Committee refers to a specialized committee of the Board of Directors that acts under 

the corporate governance area of a corporation. The nomination committee evaluates the Board of 

Directors and examines the skills and characteristics that are needed in the candidates to be 

appointed to as the members of the Board of Directors. Nomination committees may also have 

other duties, which vary from company from company. 
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Non-Executive Director refers to a director, who doesn’t execute daily operation in the Listed 

Public Enterprise, who is a non-executive director as the representative of private shareholders and 

public shareholders. 

P/E refers to a valuation ratio of a company's current share price compared to its per-share earnings. 

P/E is calculated as market value per Share divided by earnings per Share. It determines how many 

times a stock (its price) is trading per each dollar of earnings per share. 

Permitted Entity is a legal entity that is permitted by SECC to issue its securities to the public 

under relevant law and regulations of Cambodia. The legal entity is not public limited entity 

established in Cambodia. 

Pilotage refers technical procedure of bring in vessels to or bring out vessels from berthing. 

Port Authority is a legal entity who receives the rights from the government in managing shipping 

routes, installing lighthouses, providing navigational services to vessels calling in or out of the port, 

and protecting the environment in its operating zone. 

Port Operator is the legal entity that manages the operation of port terminals. 

Premium is the amount for which a security is selling or is redeemed above its par value. 

Private Shareholder refers to a private individual or institution, as opposed to a government 

authority, public institution or public enterprise, which holds the Offered Shares of the Company. 

Professional Advisor refers to the advisors of a public limited company or permitted entity, 

includes a professional accountant, lawyer or securities dealer that provides advice to the company 

or entity. 

Professional Independent Accountant means a professional accountant certified to practice 

accounting profession in Cambodia. Certified accountant is not a client, associate or related entity 

of the securities firm, or employed by the securities firm. 

Public Enterprise refers to enterprises established under the Law on the General Status of Public 

Enterprise. 

Public Investor means a member of the public in the Kingdom of Cambodia including a natural 

person or legal entity, who has the financial and legal capacity to invest in non-government 

securities issued and made public offer in the Kingdom of Cambodia by a limited company or 

permitted entity which is not an associate or subsidiary or related legal entity of that company. 

Public Limited Companies refers to companies created and registered in accordance with the Law 

on Commercial Enterprises with the purpose of issuing securities to the public. 

Public Limited Company is the standard legal designation of a company which has offered shares 

to the general public and has limited liability. A Public Limited Company's stock can be acquired 

by anyone and holders are only limited to potentially lose the amount paid for the shares. 

Public Ownership is the shares held by a public shareholder of a joint stock company’s capital, 

held by the government, public institution or state-owned enterprise. 
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Public Shareholders refer to public legal entity which holds public ownership in a listed company. 

It is the Royal Government of Cambodia, usually represented by Ministry of Economy and Finance. 

Record Date is the date on which a holder of the security must be registered with the issuer in 

order to receive a coupon or dividend payment on the next payment date. 

Risk Management Committee refers to a specialized committee of the Board of Directors, 

responsible for analyzing, evaluating, monitoring and reporting on corporate  risks and conducting 

risk management. 

Rubber Tired Gantry Crane is a type of crane used to lift containers in container yard. 

Securities and Exchange Commission of Cambodia refers to the legal entity created by 

government with the mandate of supervising and regulating securities industry. The commission 

administers laws related securities, formulates and enforces rules to protect against malpractice, and 

seeks to ensure that companies provide the fullest possible disclosure to investors. All of the 

national exchanges and virtually all institutions in the securities industry fall under its jurisdiction. 

Securities Certificate is a document that provides evidence of legal ownership of a security issued 

by a public limited company or permitted entity in accordance with the Law and Anukret on the 

Implementation of the Law on Issuance and Trading of Non-Government Securities. 

Securities Market is the organized trading of stocks through exchanges as well as over-the-

counter. 

Securities Registration refers to registration of equity securities at Cambodia Securities Exchange. 

Senior Staff (Officer) is the staff working for a company in the position from heads of departments 

to chief executive officer including the company secretary and head of internal audit and any other 

important positions.  

Shareholder Holding Voting Shares of at Least 15% (Fifteen Percent) shall refer to shareholder 

or group of related persons holding voting shares of at least 15 (fifteen) percent of the total voting 

shares, either directly or indirectly. 

Shareholders’ Equity shall refer to capital that shareholders contribute to the company, including 

retained earnings. 

Stevedoring refers loading or unloading of general cargo or container cargo from or onto vessels at 

the berthing. 

Stock Option is the right to buy a specific number of shares within a particular time period at a 

specific price. This is the right not obligation to buy the company’s stock. Such an option is 

sometimes used as an employee incentive to substitute for the cash incentive. 

Strategic Shareholder shall refer to shareholder who is director, senior official of Listed Entity 

and their close relatives. 

Subscriber means a person who is applying for subscription of securities at a time of public offer 

of securities. 
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Tug Boat Service refers to procedure of pulling vessels into the port or out of the port, using tug 

boats. 

Underwriting Agreement is the contract between an underwriter or syndicated underwriters for 

full or partial subscription by the underwriter or syndicated underwriters of the remaining shares 

after selling to the public investors at a pre-determined date for subscription following the legal 

procedure of the IPO. The agreement spells out the terms, price, and account settlement details .The 

agreement also refers to underwriting agreements made to third parties who underwrite the 

remaining shares after the main underwriter. 

Unpacking or Packing Goods refers to the procedure of unpacking goods in containers arriving or 

packing goods to be lifted onto the containers departing the port. 

Voting Shares mean shares issued by a public limited company or permitted entity that carry a 

right to vote on matters considered at a meeting of shareholders of the public limited company or 

permitted entity. 
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Disclaimer 

The Responsibility of the Issuer, Underwriter, and Other Relevant Advisors 

The information in the Disclosure Document has been provided by PAS except stated otherwise on 

the sources of the information. After careful review to the best of its understanding and believes, 

PAS confirms that all the information in this Disclosure Document is accurate and there is no 

omitted information or misleading material statements on the information or content in this 

Disclosure Document.  

PAS would like to take full responsibility on the accuracy and the completeness of the information 

contained in the Disclosure Document. The Underwriter also have studied its legal aspect and 

verified the accuracy of the information in this Disclosure Document. The Underwriter takes no 

responsibility for its accuracy and its completeness of the information in the Disclosure Document. 

Forward Looking Statements 

The Disclosure Document contains forward looking statements. All the statements except 

statements or information about the past are forward looking statements. These forward-looking 

statements are not historic facts. These forward-looking statements can be identified by the use of 

forward-looking terminology, including the terms “assumes”, “projects”, “forecasts”, “estimates”, 

“expects”, “anticipates”, “believes”, “plans”, “intends”, “may”, “might”, “will”, “would”, “can”, 

“could”, “should” or, in each case, their negative, or other variations or comparable terminology. 

The forward looking statements appear in a number of places throughout the Disclosure Document 

and include statements regarding PAS’s intentions, beliefs or current expectations concerning, 

among other things, financial position, operating results, liquidity, prospects, growth, strategies and 

the industry in which PAS operates. 

By their nature, forward-looking statements involve and are subject to known and unknown risks, 

uncertainties and assumptions as they relate to events and depend on circumstances that may or 

may not occur in the future. Because of these known and unknown risks, uncertainties and 

assumptions, the outcome may differ materially from those set out in the forward-looking 

statements. Thus, forward-looking statements are not guarantee that the intentions, beliefs or 

current expectations upon which its forward-looking statements are based will occur. PAS does not 

take responsibility for the differences between what is stated in the forward-looking statements and 

what really happens in the future. 

Important factors that could cause those differences include, but are not limited to: 

- PAS’s capacity in implementing its strategic business plan 

- Business opportunities that PAS can catch 

- PAS’s dividend policy 

- Resignation of technical staff or experienced persons which may affect PAS’s business 

operation 

- Changes in the demand for PAS’s services and changes in the tariff of PAS’s service 
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- Changes in socio-economic situation, legal and regulatory framework in and outside the 

country, which may causes changes to the demand for PAS’s services 

- The construction and development of road infrastructure, especially connecting roads to the 

borders through which goods are transported 

- The development of river ports and seaports, especially PPAP and other private seaports 

- Business plan and strategy of its competitors 

- Evolution of trends or changing status in the logistic sector via sea, road, railway and air 

- PAS’s financial position 

- Capital investment plan such as huge expenditure to expand port terminals and the 

procurement of port facility  

- Changes in production or service technology 

- Receiving grants from development partners 

- Tax auditing and tax reassessment, which affects its liability 

Some of the risks that could affect PAS’s future results and could cause results to differ materially 

from those, expressed in the forward-looking statements, are discussed in Section 3: Risk Factors. 

PAS undertakes no obligation to publicly update or publicly revise any forward-looking statement, 

whether as the result of new information, future events or otherwise. 
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Disclaimer in Relation to Representations other than Those Contained in This 

Disclosure Document 
 

PAS or the Underwriter does not take responsibility for any statements or arguments which differ 

from those in this Disclosure Document, and no person has been given the authorization to give any 

information or to make any representation, except as expressly contained in this Disclosure 

Document. If given or made, any such information or representation may not be relied upon as 

having been authorized by PAS or the Underwriter. 

Prospective Investors in Jurisdictions outside Cambodia 

The distribution of this Disclosure Document and the offer and sale of the Offer Shares may be 

illegal in certain jurisdictions. PAS and the Underwriter require persons into whose possession this 

Disclosure Document may come, to inform them of and observe any restrictions which may apply to 

this Disclosure Document and the offer and sale of the Offer Shares in relevant jurisdiction. This 

Disclosure Document does not constitute an offer of any securities, or any offer to sell, or a 

solicitation of any offer to buy any securities of PAS in any jurisdiction, to or from any person to 

whom it is unlawful to make such an offer in such jurisdiction. Any person in any jurisdiction 

outside Cambodia, in which the distribution of the Disclosure Document and the offer and sale of 

the offer shares is not restricted, must seek professional advice in relation to the contents of this 

Disclosure Document, and the relevant laws and system of taxation in Cambodia. 

Status of the English Version of this Disclosure Document 

The Khmer version of this Disclosure Document is the official version of the Disclosure Document 

that is approved and registered with SECC. The official Disclosure Document may be translated 

into different languages to help investors who cannot read Khmer. Investors who use translated 

Disclosure Document should be cautious on the meaning of technical terms in securities and 

financial sector, translated into Khmer, due to limited technical words in Khmer. The translation 

may have the meaning different from those meanings commonly used. Thus, investors are advised 

to seek opinions from professional advisors in the sector.  

The English version of this Disclosure Document is entirely for the convenience of the public 

investors who are unable to read Khmer. The prospective investor should use the Khmer version as 

material for making decision and the English version is served as a reference purpose only. 
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Translation of Amount into Khmer Riel or Other Currencies 

In this Disclosure Document, references to "$," "U.S $," "US$" or "U.S. dollars" are to United 

States Dollars. In accordance with the Law on Corporate Accounts, Their Audit, and the 

Accounting Profession; PAS prepares its accounts in the Khmer language and expresses amounts in 

Khmer Riels, which are referred to as "Riels" or "KHR." 

In this Disclosure Document, references "$," "U.S.$," "US$" or "U.S. dollars" are to translations of 

certain amounts into United States Dollars at specified rates solely for the convenience of potential 

investors based on the fact that the US$ is the de facto currency of commerce in the Kingdom of 

Cambodia. The exchange rate is the, KHR: US$ exchange rate, published by the National Bank of 

Cambodia as of 31 December 2014 and 2015. 

No representation is made that the KHR, US$ or any other currency amounts referred to in this 

Disclosure Document herein could have been or could be converted into KHR, US$ or any other 

currency, as the case may be, at this rate, at any particular rate, or at all. 

Distribution 

The electronic Disclosure Document in Khmer can be viewed or downloaded from the SECC 

website at www.secc.gov.kh or from the CSX website at www.csx.com.kh. A copy of Khmer 

version and English version of Disclosure Document are also available on PAS’s website 

(www.pas.com.kh), SBI Royal Securities’ website (www.sbiroyal.com) and appointed selling 

agents’ websites. The electronic Disclosure Document may also be delivered to prospective 

investors or viewers by email upon their request. By receiving this Disclosure Document through 

electronic transmission such as, but not necessarily limited to, as an 

attachment of an e-mail that was dispatched or circulated by PAS or the Underwriter or any of their 

affiliates, or by downloading this Disclosure Document from the internet websites described in the 

foregoing, the investors or any other viewers are deemed to have given their full acknowledgement 

and consent to all notices, disclaimers, conditions and statements contained or disclosed in this 

Disclosure Document. Such investors or viewers are reminded of the fact that this Disclosure 

Document and any of the content contained herein may subsequently be altered, changed or updated 

either (i) during the process of electronic transmission, (ii) pursuant to the applicable laws and 

regulations, (iii) for the purposes of final registration with the SECC or (iv) at the discretion of PAS 

under proper authority, without informing or alerting such investors or viewers in advance. 

The aforementioned investors and viewers are further reminded that none of PAS or the 

Underwriter or any of their respective directors, officers, employees, representatives or affiliates 

accepts any liability or responsibility whatsoever in respect of any real or potential discrepancies 

between the hard copy of the Disclosure Document that has been printed with the proper authority 

from PAS and any electronic copy of the Disclosure Document that has not been obtained directly 

from the authorized websites prescribed herein. PAS and the Underwriter will provide a hard copy 

version to such investors and viewers upon due request.  

The aforementioned investors and viewers fully acknowledge that they will view the Disclosure 

Document only on the basis that they are lawfully allowed to do so under the laws of the 
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jurisdiction in which they are located and are reminded that they are not authorized to deliver or 

forward this Disclosure Document, electronically or otherwise, to any other person. 

The investors and viewers who receive this Disclosure Document via e-mail should not reply to 

such e-mail under all circumstances, and any reply e-mail communications by such investors and 

viewers will be ignored and rejected. The e-mail containing the Disclosure Document or any 

subsequent e-mails related thereto are intended only for the recipient(s) that are expressly indicated 

on such e-mails and any other unintended recipients should immediately notify PAS or the 

Underwriter and destroy the relevant e-mails from their system. 

The investors and viewers who receive or otherwise come across the Disclosure Document hereby 

acknowledge and undertake that the Disclosure Document will not be forwarded or distributed to 

any other person and will not be reproduced in any manner whatsoever. Any forwarding, 

distribution or reproduction of the Disclosure Document in whole or in part is unauthorized. Failure 

to comply with this directive may result in a violation of the applicable laws and regulations of the 

jurisdiction in which they are in, and none of PAS or the Underwriter or any of their respective 

directors, officers, employees, representatives or affiliates will be liable or responsible for such 

violation. 
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Conventions 

Unless stated otherwise, certain financial data, where appropriate and applicable, in this Disclosure 

Document including, in particular, those contained under Section 7 are derived from the unqualified 

audited financial statements for the years ended 31 December 2014, 2015 and prepared in 

accordance with the Cambodian International Financial Reporting Standards (“CIFRS”) and 

accordance with the Law on Corporate Accounts, Their Audit, and the Accounting Profession. 

PAS's fiscal year commences on 1 January and ends on 31 December of each year. Unless 

otherwise stated herein, references to a year is 31 December of that year. For example, a reference 

to 2015 in a table would be a reference to 31 December 2015. 

All references to "Cambodia" contained in this Disclosure Document are to the Kingdom of 

Cambodia. 

All references to KHR are to Khmer Riels, the official currency of the Kingdom of Cambodia. 
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Section 1: Summary of Disclosure Document 

Information in this section is the summary of the information in various parts in this Disclosure 

Document. This section does not fully convey all of the information necessary to make an informed 

investment decision and evaluate the prospects of PAS, and it does not necessarily contain or 

represent a summary of every aspect of this Disclosure Document. It is important that all readers 

including the prospective investors read the Disclosure Document in its entirety, and, in particular, 

the sections entitled Section 3: Risk Factors and Section 7: Financial Information for a further 

discussion of the factors that could affect the future performance of PAS. 

1- Overview of Port Autonome de Sihanoukville (PAS) 

PAS is a state-owned public enterprise, established under the Anukret No. 50 ANK.BK dated 17 

July 1998 to operate the business with the following services: 

- Navigational services for vessels call in and out of the port 

- Cargo handling services such as stevedoring, Lift-on Lift-off, and cargo transportation 

- Cargo storage and warehousing services 

- Transportation  

Besides the above services, PAS also provide other services as follows: 

- Special Economic Zone (SEZ), which contains land rental to develop into factories, 

cargo handling and transportation in the SEZ 

- Security services in the port and its SEZ 

PAS is an autonomous state owned public enterprise that is under technical supervision of the 

Ministry of Public Works and Transport (MPWT), and under financial supervision of the Ministry 

of Economy and Finance (MEF). PAS is the port operator of Port Autonome de Sihanoukville.   

PAS is the largest international and commercial seaport of Cambodia, operating its business over 

125 hectares, located in Sihanoukville City of Preah Sihanouk Province. PAS is connected by all 

means of transportation. By road, two main national roads lead to PAS from Phnom Penh: National 

Road No. 4, which is 226 kilometers long, and National Road No.3, which is 244 kilometers long, 

going through Kompot Province. By rail, PAS is linked with the southern railway from Phnom 

Penh, whose distance is about 264 kilometers. By air, PAS is linked by Sihanoukvile International 

Airport, from Phnom Penh and Siem Reab Province. 
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Figure 1: Main-Connecting Roads to PAS 

 

 
      Source: Ministry of Public Works and Transport 
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 PAS contains a 1,330 meters long berth which is divided into 9 berths as follows: 

No Berth Name Type of Cargoes 
Dimension Berth 

Number 
Depth (m) 

Length (m) Width (m) 

1 
Mu  

(Old Jetty)  

Passengers and 

general cargoes 
290 28 

No.1  

No. 3 

9  to 13 meters for ships with the draft depth 

of 8.5 meters 

No. 2 

No. 4 

6.5 to 8 meters for ships with the draft 

depth under 7 meters  

2 New Wharf Container 350 500 

No. 5 

(western part) 

10 meters for ships with the draft depth 

under 8.5 meters 

No. 6  

(eastern part) 

10 meters for ships with the draft depth 

under 8.5 meters 

3 
Container 

Terminal  
Container 400 350 

No. 7 

No. 8 

11 meters for ships with the draft depth 

under 8.5 meters 

4 
Concrete 

Wharf 
Oil 53 5 Oil Terminal 

4.2 meters and the total length is under 80       

meters. Mooring facility is available for oil        

tankers with the draft depth under 6 meters and 

the length of 110 meters 
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Figure 2: The Layout of PAS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

     Source: PAS 

 Railway terminal: 

Besides the above mentioned terminals, in cooperation with Toll (Cambodia) Co., Ltd, 

PAS also operates a railway terminal for container transportation by rail from PAS to 

Phnom Penh and vice versa. The area is rented to Toll (Cambodia) Co. Ltd and PAS 

provides cargo-handling services to the company. 

  

3. Container 

Terminal (400m) 
2. New Container 

Terminal (350m) 
1. Passenger 

Terminal 

(290m) 

4. Concrete Wharf 
(5km away) 

5. Special Economic 

Zone (70ha)  

 

 

Multi-Purpose 

Terminal  
(Completed by 2018) 
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Figure 3: Cambodia’s Main Railway Network 

 
Source: PAS 

 Sihanoukville Port Special Economic Zone: 

Besides operation of the above terminals, PAS operates a Special Economic Zone: 

Sihanoukville Port Special Economic Zone (SPSEZ). The SPSEZ covers about 64 

hectares of land and has been constructed with Japanese standard. The SPSEZ is located 

next to the Container Terminal, which makes it easy for transportation. 

Goods transported via PAS can be shipped directly in the Asia- Pacific Region without 

the need to transit at any other regional ports. However, goods shipped to the US and the 

EU is transited at Singapore International Port or Ports in Hong Kong. 
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Figure 4: International Transportation Network Connecting PAS 

 
   Source: PAS 

There are 10 shipping lines calling at PAS regularly at the present time. Those shipping lines 

have the routes linked to other countries in the ASEAN and the East Asia such as Japan and 

South Korea. 

These shipping lines are: (1) MAERSK (Cambodia) Ltd, (2) Feeder Shipping Agency Co., Ltd, 

(3) SITC Container Lines (Cambodia) Co., Ltd, (4) Eastern Maritime (Cambodia) Co., Ltd, (5) 

CMA CGM Cambodia Co., Ltd, (6) COSCO Cambodia PTE Ltd, (7) Samundera Shipping Line 

Ltd, (8) Nam Yuen Yong Shipping, (9) KMTC Line, Heung-A Shipping Co., Ltd, T.S. Lines Ltd 

and (10) Hyundai Logistics (Cambodia) Co., Ltd.  
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Table 1: Vessel Calling Schedule at PAS 

Shipping Lines Calling Schedule Frequency Port Rotation 

MAERSK  

(Cambodia) Ltd 

1. Thursday 01:00 – Thursday 

15:00 

2. Friday 10:00 – Friday 22:00 

3. Friday 22:00 – Sunday 08:00 

1 call per week 

1 call per week 

1 call per week 

1. TPP-SHV-HCM-HKG-SGH-NBO-FIP-DZV-

DGH-HKT-SGH-NBO-HKG-YAT-MITT-

YGN-SIN-TPP 

2. YAT-SHV-LZP-SGH-NBO-KAO-MNL-YAT-

HKG-BTG-CGY-GSC-HSK-TAO-SGH-TXG-

HGK-YAT 

3. HCM-SHV-TPP-SIN-QNN-DAN-HKG-KAO-

TXG-YAT-HKC-HCM 

Feeder Shipping 

Agency Co., Ltd 

1. Thursday 15:00 – Friday 10:00 

2. Saturday 00:01 – Sunday 

01:00 

1 call per week 

1 call per week 

1. HKG-SHV-SGZ-HPH-HKG-KEL-TXG-HKC 

2. SIN-SHV-SGZ-SIN 

SITC Container Lines 

(Cambodia) Co., Ltd 

1. Sunday 08:00 – Sunday 24:00 

2. Monday 14:00 – Tuesday 

08:00 

1 call per week  

1 call per week 

1. HCM-SHV-BKK-LZP-HCM-NSA-SGH-OSA-

KOB-BUS-SGH-HKG-HCM 

2. HCM-SHV-BKK-LZP-HPH-FCH-SHK-XMN-

INC-TAO-SGH-NGO-YOK-HKG-HCM 

Eastern Maritime 

(Cambodia) Co., Ltd 
1. Saturday 01:00 – Sunday 06:00 1 call per week 1. SIN-SHV-SIN 

CMA CGM Cambodia 

Co., Ltd 
1. Sunday 10:00 – 24:00 1 call per week 1. HCM-SHV-PKG-SIN-HCM 

COSCO Cambodia 

PTE Ltd 
1. Friday 00:00 – Friday 10:00 1 call per week 1. SHK-SHV-BKK-LZP-NBO-SGH-SHK 

Samundera Shipping 

Line Ltd. 
1. Friday 00:01 – Sunday 06:00 1 call per week 1. SIN-SHV-SIN 

Nam Yuen Yong 

Shipping 
1. Monday 08:00 – 14:00 1 call per week 1. PKL-SHV-PKL 

KMTC Line, Heung-A 

Shipping Co., Ltd, T.S. 

Lines Ltd. 

1. Tuesday 08:00 – Tuesday 24:00 1 call per week 1. HCM-SHV-BKK-LZP-SGH-NBO-SHK-HCM 

Note: The schedule above does not contain calling schedule of Hyundai Logistics (Cambodia) Co., Ltd since the shipping line just recently signed the contract 

with PAS. 
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Note to the Abbreviations: 

BKK Bangkok, Thailand HKG Hong Kong, China NGO Nagoya, Japan TPP Tanjung Pelepas, Malaysia 

BUS Busan, South Korea HPH Hai Phong, Vietnam      NSA Nansha, China TXG Taichung, Taiwan 

BTG Bantagas, Philippines HSK Xingang, China NBO Ningbo, China TAO Quingdao, China 

CGP Chittagong, Bangladesh HCM Ho Chi Minh, Vietnam OSA Osaka, Japan TST Qingdao, China 

CGY 
Cagayan De  Oro, 

Philippines 
INC Inchon, South Korea PEN Penang, Malaysia TJN Tianjin, China 

DAN Danang, Vietnam KOB Kobe, Japan PKG Port Klang, Malay USN Olsan, South Korea 

DZV Dalzavod, Russia KAN Kwangyan, South Korea QNN Qui Nhon, Vietnam XMN Xiamen, China 

DGH Donghae, South Korea KAO Kaosiung, Taiwan SHV PAS, Cambodia YAT Yantian, China 

FIP Fish Port, Russia KEL Keelung, Taiwan            SGH Shanghai, China YGN Yango, Myanmar 

FCH Fangcheng, China LZP Laem Chabang,Thailand SIN Singapore YOK Yokohama, Japan 

GSC 
General Santos City, 

Philippines 
MNL Manila, Philippine SGZ Songkhla, Thailand 

  

HKT Hakata, Japan MTT Tan Hlyin, Myanmar SHK Seoul, South Korea   
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Container throughput of PAS increased steadily with the annual average growth rate of about 

9.36% from 2010 to 2014 up from 222,928 TEUs in 2010 to 333,904 TEUs in 2014. In 2015 

there were about 391,819 TEUs going through PAS, an increase of 17.34% from 2014. For the 

first 6 months of 2016, the Container throughput amounted to 196,026 TEUs. 

In 2015, PAS accounted for 73.01% of all the containers transported via all international seaports 

of Cambodia1. Thus, PAS is the busiest port in the country. 

In 2014, PAS earned a revenue of KHR 168.97 billion (US$ 41.46 million) and increased to 

KHR 198.84 billion (US$ 49.10 million) in 2015, a growth rate of 17.67%. As of June 2016, 

PAS earned KHR 102.06 billion (US$ 24.99 million). 

Operating expenses of PAS in 2015 were about KHR 146.29 billion (US$ 36.12 million), a 

9.29% increase from 2014. Because the growth rate of revenues in 2015 was higher than the 

expenses, the operating profit increased more than 49.68% in 2015, reaching KHR 17.44 billion 

(US$ 4.4 million). As of June 2016, operating expenses amounted to KHR 68.22 billion (US$ 

16.70 million). 

The net profit after tax in 2015 was about KHR 38.31 billion (US$ 9.46 million), a drop of 

16.95% compared to that of 2014 which was about KHR 46.13 billion (US$ 11.32 million). As 

of June 2016, net loss amounted to KHR 36.27 billion (US$ 8.88 million) because of the value 

increase of the Japanese Yen against the KHR Riel that caused the losses on the exchange rate.  

PAS’s assets totaled to KHR 1,027.08 billion (US$ 253.6 million) in 2015, an increase of 

10.52% from KHR 9,293.3 billion (US$ 228.05 million) in 2014. The increase in total asset was 

due to the increase in current assets, especially the increase in trade and other receivables with 

the amount of KHR 8.6 billion (US$ 2.2 million)—an 11.55% increase. 

2- Business Strategy and Future Plan 

a-  Mission and mission of PAS 

a-1-Vision 

PAS is willing to perform the duty as the leading port and distribution center of Cambodia. 

a-2- Mission 

To always meet customers’ demand by strengthening its service quality, quick operation and 

reasonable tariffs. 

b- Main strategy of PAS 

PAS implements a number of strategies in order to achieve its vision and mission as below: 

 Strengthening its service quality by improving work effectiveness and efficiency. 

 Reconsidering its tariff to increase PAS competitiveness by comparing with the 

competitors in the country and the region.  

                                                           

1 In 2015 according to the website of PPAP, the port received 144,833 TEUs while PAS received about 391,819 

TEUs. 
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 Maintaining security and safety inside the port for the customers and cargos stored in the 

warehouses. 

 Effective implementing the principles and directives of the Royal Government of 

Cambodia. 

 Providing maintenance, reparation, construction and explanation of its infrastructure to 

meet the international standards and the growing demand for PAS services. 

 Strengthening management work and increase work effectiveness of its workers, such as 

speeding up the services provided to customers and tackles all the problems on time. 

 Automating the operation so that time is reduced for customers. 

 Strengthening staff capacity by training in and out of Cambodia. 

 Advertising widely to the target customers in order to raise their awareness of PAS 

service and its quality.   

 Establishing good relations with ports in the region so that PAS is directly linked to those 

ports in order to attract new customers from those international ports. 

c-  Competiveness of PAS 

 PAS is the largest international seaport of Cambodia with modern infrastructure for its 

business. 

 PAS is located in the Gulf of Thailand without serious natural disasters such as an 

earthquake and tsunami. 

 PAS is located in the Gulf of Thailand, a strategic location with easy access to the 

markets in the ASEAN and the Asia Pacific without transit at other ports in the region. 

Besides, PAS is easily connected to the international markets such as the US and the EU 

by connecting with its mother ports such as port(s) in Hong Kong and Singapore.  

 PAS is located in Preah Sihanouk Province, which is the target for the industrial 

development of Cambodia. This development in Preah Sihanouk Province will boost the 

growth of the demand for PAS services because PAS is the largest and nearest gateway 

of Cambodia to international markets. 

 PAS is connected to Phnom Penh, the heart of Cambodia’s economy, with various means 

of transportation such as by road (National Road No. 4 and No.3 via Veal Rinh), by rail 

(Phnom Penh-Kom Pot-Sihanoukville) and by air (Sihanoukville-Phnom Penh-Siem 

Reab).  

d- Future plan 

 From 2015 to 2018: The Multi-Purpose Terminal began the construction in 2015 and is 

expected to be completed in mid-2018. The Multi-Purpose Terminal for general cargo is 

set to be 330 meters long with the depth of 13.5 meters. The Multi-Purpose Terminal for 

general cargo for oil exploration and production is 200 meters long with the depth of 7.5 

meters. 

 From 2017 to 2019: Installment of seaport equipment which include 3 QCs and 9 RTGs 

to increase the container handling capacity of the port to 620,000 TEUs in 2017 and 

690,000 TEUs in 2019. 
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 From 2017 to 2023: Construction of a new Container Terminal Phase 1 with the length of 

350 meters and the depth of 14.5 meters. The study was conducted in 2016 by JICA and 

the construction is planned to begin in 2023. 

 From 2024 to 2030: Construction of a new Container Terminal Phase 2 with the length of 

300 meters and the depth of 14.5 meters. 

3- Directors, senior officers and substantial shareholders 

PAS is under the leadership of the Board of Directors who are composed of 7 members and 

divided into 12 departments. 

a- Board of directors 

According to Anukret No. 50 ANK. BK dated 17 July 1998 on the Establishment of Port 

Autonome de Sihanoukville, the Board of Directors of PAS shall contain 7 members as the 

leadership of the port. 
 

According to Anukret No. 639 ANK. BT, dated 10 June 2016, the current members of the Board 

of Directors for the 6th Mandate are entailed as follow. 

Table 2: Current Members of the Board of Directors of PAS 

No. Name Representing Institution or Ministry Position 

1 H.E. Lou Kim Chhun 
Delegate of the Royal Government of Cambodia 

in charge as Chairman and CEO 
Chairman 

2 H.E. Tek Reth Samrech Representative of Council of Ministers Member 

3 H.E. Phan Phalla 
Representative of Ministry of Economy and 

Finance 

Member 

4 H.E. Yun Min 
Representative of Provincial Hall of Preah 

Sihanouk Province 

Member 

5 H.E. Suy San 
Representative of Ministry of Public Works 

and Transport 

Member 

6 H.E. Sok Sopheak Representative of Ministry of Commerce Member 

7 Mr. Lou Lykheng Representative of PAS's Employee Member 

Source: Administration-Human Resource Department, PAS 

Note: Mr. Lou Lykheng is the automatic member of the Board of Directors, thus there is no appointment by 

Anukret, but he is recognized by the Chairman of PAS with the letter No. 154, dated 06 December 2013. This 

mandate will end on 05 December 2016. The next mandate shall be elected in March 2017.  

b- Senior Officers 

PAS is under the leadership and management of senior officers who are listed below: 

Table3: Senior Officers of PAS 

No. Name Position at PAS 

Leaders 

1 H.E. Lou Kim Chhun 
Delegate of the Royal Government of Cambodia in 

Charge as Chairman and CEO 

2 Mr. Thay Rithy Deputy Director General in Charge of Business 

3 Mr. Chhun Hong Deputy Director General in Charge of Administration 

4 Mr. Chea Yudika Deputy Director General in Charge of Technical, 
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No. Name Position at PAS 

Material-Construction  

Heads of Department 

1 Mr. Rath Sela Head of Administration -Human Resources Department 

2 Mr. Path Seth Head of Accounting -Finance Department 

3 Mr. So Seang Head of Planning, Procurement and Statistics Department 

4 Mr. Ty Sakun 
Head of Technique, Materials and Construction 

Department 

5 Mrs. Chey Sokunthea Head of Marketing Department 

6 Mr. Chiv Chansophal Head of Special Economic Zone Department 

7 Mr. Pith Prakath Head of Business Department 

8 Mr. Srey Narin Head of Container Terminal Operation Department 

9 Mr. Lou Likheng Head of General Cargo Terminal Operation Department 

10 Mr. Thong Viro Head of Master Harbor Department 

11 Mr. Nak Sophyan Head of Machinery Department 

12 Mr. Men Chann Head of Internal Auditing Department 
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c- Substantial Shareholders 

Table 4: Substantial Shareholders 

Types of Shareholders Name of Shareholders Type of Shares Number of Shares Percent 

Largest Shareholders State, represented by MEF 

Class A Non-Voting 

Shares 
364,530,861 100% 

Class B Voting Shares 64,328,975 100% 

4-  Historical financial information 

a- Condensed balance sheet 

Table 5: Summary Statement of Financial Position 

 

 31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR’ 000 US$ KHR’ 000 US$ KHR’ 000 US$ 

Assets       

Non-current assets       

Plant, property and 

equipment 
578,608,726 141,989,871 669,847,111 165,394,348 715,383,278 175,167,306 

Investment properties 266,604,785 65,424,487 264,614,671 65,336,956 262,034,686 64,161,285 

Intangible assets 9,381,119 2,302,115 9,283,941 2,292,331 9,792,476 2,397,766 

 854,594,630 209,716,474 943,745,723 233,023,635 987,210,440 241,726,357 

Current assets       

Inventories 4,096,872 1,005,367 4,154,847 1,025,888 4,245,933 1,039,651 

Trade and other receivables 17,100,774 4,196,509 20,739,425 5,120,846 22,962,871 5,622,642 

Short-term investments 16,930,324 4,154,681 13,212,800 3,262,420 13,424,981 3,287,214 

Cash and cash equivalent 36,577,804 8,976,148 45,229,804 11,167,853 22,785,174 5,579,132 

 74,705,774 18,332,705 83,336,876 20,577,006 63,418,959 15,528,638 

Total assets 929,300,404 228,049,179 1,027,082,599 253,600,642 1,050,629,399 257,254,995 

Equity and liabilities       

Share Capital  428,859,836 105,241,678 428,859,836 105,891,318 428,859,836 105,009,754 
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 31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR’ 000 US$ KHR’ 000 US$ KHR’ 000 US$ 

Other reserves 9,767,559 2,396,947 12,245,405 3,023,557 12,245,405 2,998,385 

Retained earnings 35,257,681 8,652,192 69,087,298 17,058,592 31,520,104 7,717,949 

Total equity 473,885,076 116,290,816 510,192,539 125,973,466 472,625,345 115,726,088 

Liabilities       

Non-current liabilities       

Borrowings 381,641,609 93,654,383 440,471,451 108,758,383 510,037,785 124,886,823 

Provision for retirement 

benefits 
39,757,647 9,756,478 39,496,788 9,752,293 40,058,985 9,808,762 

Differed earnings 6,387,563 1,567,500 6,214,725 1,534,500 6,199,512 1,518,000 

 427,786,819 104,978,361 486,182,964 120,045,176 556,296,282 136,213,585 

Current liabilities       

Income tax liabilities 1,348,501 330,921 3,575,928 882,945 3,695,350 904,836 

Trade and other payables 10,834,862 2,658,862 10,898,445 2,690,974 4,573,965 1,119,972 

Borrowings 15,445,146 3,790,220 16,232,723 4,008,080 13,438,457 3,290,513 

 27,628,509 6,780,002 30,707,096 7,581,999 21,707,772 5,315,321 

Total liabilities 455,415,328 111,758,363 516,890,060 127,627,175 578,004,054 141,528,906 

Total equity and liabilities 929,300,404 228,049,179 1,027,082,599 253,600,642 1,050,629,399 257,254,995 

Source: Audited Financial Statements for the year ended 31 December 2014 and 2015 and Reviewed Financial Statement ended 30 June 2016. 

b- Condensed income statement 

Table 6: Statement of Profits or Losses and Other Comprehensive Income 

 
31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 US$ 

Revenues 168,966,632 41,464,204 198,839,015 49,096,053 102,068,866 24,992,377 

Expenses       

Consumable supplies (48,986,780) (12,021,296) (48,133,114) (11,884,720) (19,252,438) (4,714,113) 

Salaries, wages and related 

expenses 
(50,355,330) (12,357,136) (56,803,950) (14,025,667) (24,279,647) (5,945,065) 
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31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 US$ 

Depreciation and 

amortisation charges 
(14,267,095) (3,501,128) (20,416,241) (5,041,047) (10,762,873) (2,635,375) 

Repairs and maintenances (5,611,710) (1,377,107) (5,806,023) (1,433,586) (3,048,159) (746,366) 

Contributioins and donations (3,311,721) (812,692) (3,682,439) (909,244) (2,952,166) (722,861) 

Administrative expenses (2,008,429) (492,866) (2,140,026) (528,401) (2,054,352) (503,024) 

Receptions and hospitalities (2,035,070) (499,404) (2,799,177) (691,155) (1,502,751) (367,961) 

Other expenses (8,025,168) (1,969,366) (6,958,981) (1,718,267) (4,444,538) (1,088,281) 

Other gains/(losses)-Net 741,14 181,875 446,87 110,338 121,105 29,654 

 (133,860,163) (32,849,120) (146,293,081) (36,121,748) (68,175,819) (16,693,393) 

Operating profit 35,106,469 8,615,084 52,545,934 12,974,305 33,893,047 8,298,983 

Finannce income 26,882,774 6,597,000 3,823,553 944,087 25,965 6,358 

Finance costs (12,848,583) (3,153,027) (12,475,127) (3,080,278) (64,867,372) (15,883,294) 

Finance income/(costs) -Net 14,034,191  3,443,973  (8,651,574) (2,136,191) (64,841,407) (15,876,936) 

(Losses)/Profit before 

income tax 
49,140,660 12,059,058 43,894,360 10,838,114 (30,948,360) (7,577,953) 

Income tax expense (3,014,863) (739,844) (5,586,897) (1,379,481) (5,318,834) (1,302,359) 

(Losses)/Profit for the period 46,125,797 11,319,214 38,307,463 9,458,633 (36,267,194) (8,880,312) 

Source: Audited reports for the year ended 31 December 2014 and 2015, and reviewed report for the year ended 30 June 2016.

5- Significant factors related to the public issuance of equity securities 

a- Legal framework 

PAS was established under the Anukret No. 50 ANK. BK dated 17 July 1998 as a state-owned enterprise under the Law on the 

General Status of Public Enterprise. The Ministry of Economy and Finance issued a Letter No. 1092 dated 04 March 2011 authorizing 

PAS to go public for the first time. PAS shall be registered with the Ministry of Commerce and be recognized as permitted entity by 

SECC before it can issue its shares to the public and listed on CSX. 

After the IPO, the issued Class C voting shares will be held by the public investors while the remaining voting shares and all the Class 

A shares will be held by the government, represented by Ministry of Economy and Finance. 
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Under the laws of the Kingdom of Cambodia, the rights of the shareholders of public enterprises including PAS are different from 

those of the public limited companies which are under the Law of Commercial Enterprises. For detailed information, please see 

Section 2: Details of Public Offering, 9.Description of Equity Securities Being Offered, which contains detailed information on 

the issued securities by PAS and description on the rights attached thereto.` 
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b- General information on the offered shares 

Through SBI Royal Securities Plc., the underwriter of PAS’s IPO, PAS is offering new shares      

of 21,442,992 Class C voting shares at the par value of KHR 1,000 per share, and such shares are 

being offered pursuant to the existing laws and regulations of Cambodia. 

c- Offering terms  

Class of offered shares Ordinary shares 

Type of offering Newly issued shares 

Number of offered shares 21,442,992 shares 

Par value KHR 1,000 (US$ 0.25) 

Offering prices (expected) 
KHR 5,040 

(US$ 1.259) 

Offering amount (expected) 
KHR 108,072,679,680 

(US$ 26,991,179) 

Term of payment 
100% of the subscription amount upon the submission 

of subscription application  

Minimum subscription amount 

1,000 shares (provided, however, that if the pre-

calculated number of shares allocated to a certain 

Successful Investor is less than 1000 shares, this 

minimum requirement shall not prevent such Successful 

Investors from subscribing the aforementioned pre-

calculated number of shares). 

Timetable 

The subscription period will commence from 7:30am 

on 17 May 2017 and end at 4:30pm on 22 May 2017, 

unless such period is shortened or extended by an 

agreement between PAS and the Underwriter subject to 

the approval by SECC. 

The date for the allotment will be 25 May 2017 and the 

payment date will commence on 25 May 2017. The 

excess amount (if any) will be returned to the 

corresponding subscribers on the Payment Date. 

In accordance with Article 36.1 of the Prakas No. 005 dated 10 September 2015, promulgated by 

the SECC, at least 20% of the total offered shares remaining after reserving portions for ESOP 

and Strategic Investors shall be allotted to Cambodian Investors in subscription unless otherwise 

instructed and approved by SECC. For the avoidance of doubt, a Cambodian Investor refers to a 

person who has Cambodian nationality or a legal entity in which no less than 51% of its total 

share capital is owned by a person or persons having Cambodian nationality. 
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6- Use of proceeds 

Through the IPO of 21,442,992 shares, PAS expects to raise KHR 108,072,679,680 (US$ 

26,991,179) before deduction of registration fee of the Disclosure Document, listing fees at CSX, 

depository fees and other advisory fees (underwriting, accounting and legal, and other offering 

expenses). PAS plans to use the money to increase its handling capacity and to smooth its 

operation as follows. 

Table 7: Use of Proceeds of PAS’s IPO 

 Quantity Purposes Expenses  

Procuring QCs 1 unit To ensure smooth 

handling operation at the 

400-meter-long Container 

Terminal 

US$ 7,000,000 

Purchasing land for 

Sihanoukville Port 

Inland Container 

Deport 

52 hectares Require additional 

container storage to 

reduce traffic congestion 

and waiting time due to 

the limited size of  

existing port 

US$ 4,000,000 

Procuring trucks and 

trailers  

10 units To ensure a smooth 

operation of everyday 

handling activity 

US$ 2,000,000 

Procuring heavy 

trailer 

1 unit To prevent disruption or 

delay to everyday 

operation  

US$ 350,000 

Procuring mobile 

cranes 

50 tons = 1 unit 

30 tons = 1 unit 

15 tons = 1 unit 

To ensure smooth 

handling of general 

cargos  

US$ 800,000 

US$ 600,000 

US$ 300,000 

Expanding the road 

in front of the port 

15 meters x 1,500 

meters 

To reduce congestion in 

front of the port and thus 

cutting truckers waiting 

time 

US$ 1,350,000 

Construction of a 

new container yard 

10 hectares To increase storage 

capacity of the current 

container yard 

US$ 10,000,000 

Expanding RTG 

runways behind 

Warehouse No. 5 

1,400 meters long To reduce RTG moving 

time from one place to 

another thus reducing the 

delay in lifting goods or 

containers on/off 

US$ 200,000 

Total US$ 26,600,000 
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7- Risk factors 

a- Interest rate risk 

PAS does not have any loans with floating interest rate. PAS has a number of loans from the 

MEF, which are soft loans from JICA and JBIC at interest rates lower than those in the market in 

Cambodia. However, there is no guarantee that PAS will be granted loans at such the low interest 

rate in the future. Therefore, PAS may face the floating interest rate or high interest rate as PAS 

will need capital for further development of its infrastructure as business expands. 

b- Exchange rate risk 

PAS faces an exchange rate risk as its functional currency is Khmer riels while its loans are 

denominated in Japanese Yen and US dollars and PAS are required to pay back both the 

principals and interests in the denominated currencies to JICA and JBIC through MEF. Hence, 

fluctuation of the exchange rate between Khmer riel against US dollars, between Khmer riels and 

Japanese Yen, and between US dollars against Japanese Yen seriously impact PAS’s 

profitability. 

c- Industrial risk and risks related to the changes in the national and international context 

The port’s business heavily relies on the trade between Cambodia and her trading partners. Any 

changes to the local and international context in the arena of the international trade, the 

economy, society and politics will have significant impacts on PAS’s business. 

 

Besides, because PAS is part of logistics and transportation chain, any negative factors affect the 

other operators in the chain will also shade an impact on PAS’s business. The increase in the 

gasoline price, which forces transportation companies to increase transportation price, also 

affects PAS’s competitiveness in the region when it competes with other regional ports. 

d- Operational risks 

PAS’s operation such as the use of QCs depends heavily on the consumption of diesel to fuel the 

equipment due to the absence of electricity supply to PAS. The increase in the diesel price will 

increase the operation cost. In addition, any break-down to the generators used to provide power 

to the port also causes disruption to its operation. 

Damages to the handling equipment such as QCs or RTGs will cause disruption and incur 

expenses on reparation and replacement if any. 

The operation is subject to disruption due to the lack of human resources who can repair broken 

machinery and the difficulty in souring spare parts.  

PAS also faces damages caused by fire due to the storage of fiery items such as crushed wood 

and oil. Fire can break out during shoveling crushed wood or dry potato chip, or when there is a 

careless mistake when providing services to oil tankers. 

 

PAS may face disruption in recording financial data due to the unfamiliarity of the relevant staff 

when CIFRS and modern accounting software are put to use. 
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e- Non-operational risks 

PAS’s operation faces delay caused by the operation by some authorities and companies 

involved such as Customs and Excises Office, CAMCONTROL and trucking companies, 

especially the shipping lines whose arriving schedule cannot be exactly defined and the slow 

processing of some documents related to exports and imports. 

Congestion on National Road No. 4, caused by any factor, will also delay the operation of port. 

f- Financial risks including default risk and cash liquidity risks 

PAS has soft loans from JICA and JBIC through the MEF. PAS may not be able to pay the 

principal on time because PAS may not have enough cash from its operation. Late payment from 

clients or default may render PAS to face the lack of cash for its working capital.  

g- Litigation risks and contingent liabilities 

PAS may faces lawsuits from tourists, clients who own cruises and cargo vessels, cargo owners 

and its workers for possible accidents caused by the run-down of Passenger Terminal if PAS 

does not take timely action. 

PAS may face the lawsuit or warning from the Ministry of Environment on its business’s 

damage to the sea environment caused by oil seepage from the calling vessels and the waste 

management at its special economic zone. 

PAS may face a claim at a court of law filed by a number of residents for some pieces of land 

next to its special economic zone. PAS thus may be required to pay compensations and discard 

some plots of land claimed to belong to PAS.  

h- Market related risks 

PAS’s business heavily relies on a number of clients especially shipping lines whose estimated 

revenue accounts for 90% of PAS’s total revenue. Any negative factors on these clients will also 

affect the financial status of PAS. 

Due to the heavy dependence on such clients, PAS often gets pressure or is demanded to lower 

its service tariffs, making it hard for PAS to increase the tariff when necessary in response to the 

increase in the input costs used in the operation. 

PAS may lose its bargaining power in sourcing input such as truck tires, combustible supplies, 

QC and RTG spare parts because there is no any local supplier.  

PAS also faces indirect competition with Phnom Penh Port and land transportation connecting 

from the borders with Vietnam and Thailand. The development of such roads will provide a 

better transportation option, which indirectly competes with PAS. Besides, PAS competes 

indirectly with ports in Vietnam and Thailand for goods importing into and exporting from 

Cambodia, going through Phnom Penh Port. If PAS cannot maintain its price competitiveness 

and service quality, demand for PAS’s services will decrease. 
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i- Risks related to rules and regulations 

Law and regulations related to the management and the use of maritime area, maritime 

navigation and environment are still evolving, and thus unclear and inconsistent in enforcement. 

The government is developing legal framework in this arena. When the law and regulations are 

adopted, PAS may face a burden on the enforcement.  

The implementation of the government’s policy on the development of national ports may put 

more obligations and burdens on PAS as the largest seaport operator of Cambodia. ASEAN 

integration may result in changes in rules and regulations and thus more requirements on PAS. 

j- Technology related risks 

Some seaport equipment such as tug boats and mooring boats do not use modern technology 

since they were made long time ago. The use of the old technology may affect PAS’s 

productivity. 

k- Risks related to the investment in securities 

Since the securities market in Cambodia is still small and securities sector is new to the 

Cambodian people, the market may face with liquidity problem resulting in the difficulty for 

investors to sell their shares in the future. 

Public investors who hold PAS voting shares may not have influence on its business or important 

decisions. Although PAS offers equity securities to the public, the majority shares are held by the 

government, represented by the MEF. 

Investors in PAS’s issued shares may face losses if the investment is made without proper study 

on the port’s business. Moreover, the share price on CSX may decline after the IPO as it has 

happened to the listed companies before. 

The dividend provided by PAS to the investors may not meet the expectation because the 

dividend distribution is determined by the BOD in according to the complicated dividend policy 

adopted before. 

l- Other risks 

As of the date hereof, PAS does not foresee any material risk other than those described. 

8- Dividend policy 

As an incentive to the public investors, on 22 July 2016 the BOD of PAS adopted the dividend 

policy with the minimum guaranteed dividend yield of 5% per annum of the investment amount 

based on the IPO price for the period of 3 years after being listed at CSX. The minimum 

guaranteed dividend yield of 5% is only offered to the holders of Class C voting shares. The 

government, the shareholders of Class B voting shares and Class A non-voting shares, is not 

entitled to receive the guaranteed dividend. 

In case that the cash dividend declared is less than the minimum guaranteed dividend amount, 

PAS shall issue and distribute new Class C voting shares, also known as stock dividend, to Class 
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C voting shareholders to make up for the shortfall amount for which the stock dividend shall be 

determined based on the closing price at one (1) trading day before the ex-dividend date. If part 

or full of the minimum guaranteed dividend could not be made to the Class C voting 

shareholders during the fiscal year because the total dividend can be distributed only up to the 

amount of the net profit available for dividend distribution during that year, the unpaid amount  

will be accumulated to the following year. That is, the amount of the minimum guaranteed 

dividend for the following years will be increased by the unpaid amount of the dividend declared 

in the previous year. 

The distribution of the dividend for Class C voting shares shall be in accordance with the Article 

35 of the PAS’s AOI. 

The Article 35: Profit Allocation of PAS AOI: The amount of net profit for the dividend 

distribution shall be allocated as bellow:  

After approving the annual closing accounts, the BOD shall allocate the net income available, if 

any, as follows: 

- Compensation for loss (es) incurred in previous years. 

- After the compensation for loss, the remaining profit, if any, shall be distributed in the 

following manner:  

(a) Reward to management and employees 

- If the remaining profit accounts for 5% to 10% of the operating expenses of PAS, 

the reward shall equal to the amount of one month of salary of the management 

and each employee. 

- If the remaining profit accounts for more than 10% to 20% of the operating 

expenses of PAS, the reward shall equal to the amount of two months of salary of 

the management and each employee. 

- If the remaining profit accounts for more than 20% of the operating expenses of 

PAS, the reward shall equal to the amount of three months of net salary of the 

management and each employee. 

(b) 5% of the net profit after the deduction of reward to the management and employees 

as Legal Reserve 

(c) 5% of the net profit after the deduction of reward to the management and employees 

as Free Reserve 

(d) 7% of the net profit after the deduction of reward to the management and employees 

as Social Fund. The reserve for the Social Fund shall be recorded as expense during 

the year. 

(e) Dividend distribution to Class B, and Class C (subject to the approval from the BOD) 

(f) The remaining amount shall be used to create Enterprise Development Fund. 
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Section 2: Details of Public Offering 

1- General information of the company 

Name of the Company Port Autonome de Sihanoukville (PAS) 

Address 

Terak Vithei Samdech Akka Moha Sena Padei Techo 

HUN SEN, Sangkat No 3, Sihanoukville city, Preah 

Sihanouk Province, Kingdom of Cambodia. 

Phone number (855) 34 933 416/933 511 

Fax number (855) 34 933 693/933 739 

Website www.pas.gov.kh 

E-mail pasinfo@pas.gov.kh 

Company registration number Co.4784 ET/2017 

Registration date 21 February 2017 

License number 0159/MOC/D/REG 

License date 22 February 2017 

2- The information of underwriter(s) 

a- General information of underwriter 

 

Name of the company SBI Royal Securities Plc. 

Address 
Phnom Penh Tower 445, Preah Monivong Blvd, Sangkat 

Boeung Pralit, Khan 7 Makara, Phnom Penh 

Phone number (855) 23 999 595 

Fax number (855) 23 333 640 

Website www.sbiroyal.com 

E-mail info@sbiroyal.com 

Company registration number  Co. 0391 E/2010 

Registration date 22 February 2010 

License number 002 SECC/KT  

License date 14 August 2013 

b- Co-underwriter 

For this IPO, there is no co-underwriter. 

c- Underwriting agreement 

Underwriting Agreement is made on 11 April 2017 (collectively referred to as the “Underwriting 

Agreement”) 

Below is the summary of the Underwriting Agreement that we do not describe the significant of 

the entire agreement. 

 

 

 

 

 

http://www.pas.gov.kh/
mailto:pasinfo@pas.gov.kh
http://www.sbiroyal.com/
mailto:info@sbiroyal.com


Section 2: Details of Public Offering       24 | P a g e  
 

C.1 Underwriting Share 

 

Base on the SECC’s approval and CSX’s approval on listing the initial public offering and 

because on the terms and conditions as stated in the Underwriting Agreement, underwriting 

firm will subscribe all outstanding shares unsubscribed by group investors (as mentioned 

below) after completion date of subscription. 

Investor Group Allotment Amount Allotment Ratio 

ESOP 2,144,299 Shares 10% 

Other Investors 19,298,693 Shares 90% 

Total 21,442,992 Shares 100% 

 

Other investors are categorized as follows:  

Investor Group Allotment Amount Allotment Ratio 

JICA 11,579,216 Shares 60% 

Investors in Book Building 5,403,597 Shares 28% 

Investors in Subscription 2,315,880 Shares 12% 

Total 19,298,693 Shares 100% 

  

Note: The percentage of the distribution may vary depending on the results of the book-building 

and subscription.  

 

C.2 The basis of the termination agreement 

This Agreement may be terminated at the discretion of the Underwriter upon lapse of fourteen 

(14) days from the date of notice given to the Issuer if in the opinion of the Underwriter any of 

the following events occurs prior to the Closing Date. In addition, such event(s) cannot be fully 

remedied by the Issuer within fourteen (14) days from the date of aforementioned notice from 

the Underwriter:  

(1) if the Issuer breaches any term of this Agreement which makes the offering of the 

Shares impossible or materially difficult; 

(2) if the Issuer and the Underwriter fail to reach a Price Determination Agreement on 

the final offering price as mentioned in the Underwriting Agreement; 

(3) if any change is made in Cambodia, or international financial, political or 

economic conditions or currency exchange rates or exchange controls as to make 

it in the judgment of the Underwriter, impracticable to proceed with the 

completion of the Public Offering; 

(4) if any material suspension or limitation of trading in securities generally on the 

CSX is made; 

(5) if any banking moratorium is declared by a competent authority of Cambodia such 

as the National Bank of Cambodia ordering the commercial banks in Cambodia to 

suspend their banking transactions; 

(6) if any major disruption of settlements of securities or clearance services in or in 

relation to Cambodia occurs; 
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(7) if any outbreak or act of terrorism, any declaration of war, any other national or 

international calamity including government lock-down, civil riot, natural disaster  

or emergency occurs and if, in the judgment of the Underwriter, the effect of any 

such incident makes it impractical to proceed with completion of the Public 

Offering occurs;  

(8) if a change in Cambodian taxation materially adversely affecting the Issuer, the 

Shares or its transfers is made; or 

(9) if a change occurs or is expected to occur that may now or in the foreseeable 

future adversely affect the Issuer’s profits, business activities or business 

prospects from a financial, business or legal perspective. 

d- Underwriter’s benefits in the company 

As of the date of this Disclosure Document, the underwriter does not have any interest in the 

company at all. 

3- Percentage of public float and lock-up 

The holding structure of voting shares before and after the IPO is as follows. 

Table 8: Shareholder Structure of PAS 

 
Shareholder 

Type 

Pre-IPO Post-IPO Remarks 

Number of 

Shares 

Ownership  

(%) 

Number of 

Shares 

Ownership 

(%) 

Lock-up 

Period 

Lock-

up 

Largest 

shareholder 
64,328,975 100% 64,328,975 75% 

First 1 

year* 

ESOP - - 2,144,299 2.50%  

Subtotal 64,328,975 100% 66,473,274 77.50%  

Free 

float 

Public investors - - 19,298,693 22.50%  

Subtotal - - 19,298,693 22.50%  

 Total 64,328,975 100% 85,771,967 100%  

* Largest shareholder has the right to sell their shares up to 50% after the first 6 months of the IPO. 
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4- Information of professional accounting firms and independent auditors 

a- Professional accounting firms 

Name of the company Price Waterhouse (Cambodia) 

Address 
Building No. 35, Preah Sihanouk Blvd, Sangkat Tonle 

Basac, Khan Chamkamon, Phnom Penh 

Phone number (855) 23 218 086 

Fax number (855) 23 211 594 

Website www.pwc.com/cambodia 

E-mail contactus.cambodia@kh.pwc.com 

Company registration number Co. 5966E/09 issued by Ministry of Commerce 

Registration date 10 July 2009 

License number 
0002-CP issued by Kampuchea Institute of Certified 

Public Accountants and Auditors (KICPAA) 

License date 13 January 2005 

Registration number accredited by 

SECC 
001 គ.ម.ក/ ក.គ accredited by SECC 

SECC registration date 09  February 2011 

b- Independent auditors 

Name of independent auditor Mr. Kuy Lim 

Address 
Building No. 35, Preah Sihanouk Blvd, Sangkat Tonle 

Basacc, Khan Chamkarmon, Phnom Penh 

Phone number (855) 23 218 086 (ext. 1014) 

Fax number (855) 23 211 594 

Website www.pwc.com/kh 

E-mail kuy.lim@kh.pwc.com 

KICPASS membership number 0004-IP 

KICPAA membership date 25 April 2003 

Registration number accredited by 

SECC 
001គ.ម.ក// IA, accredited by SECC 

SECC registration date 09 February 2011 

5- Information of asset valuation company and independent valuers 

a- Asset valuation company 

Name of company V-Trust Appraisal 

Address 

No. 113, Parkway Square, Mao Tse Tung Blvd, 

Sangkat Toul Svay Prey I, Khan Chamkarmon, 

Phnom Penh 

Phone number (855) 12 944 191 

Fax number N/A 

Website www.vtrustproperty.com 

E-mail vtp@vtrustproperty.com 

http://www.pwc.com/cambodia
mailto:contactus.cambodia@kh.pwc.com
http://www.pwc.com/kh
mailto:kuy.lim@kh.pwc.com
http://www.vtrustproperty.com/
mailto:vtp@vtrustproperty.com
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Name of company V-Trust Appraisal 

Company registration number 6982KH/2004, issued by Ministry of Commerce 

Registration date 01 July 2011 

License number 077 issued by Ministry of Economy and Finance 

License date 23 August 2011 

Registration number accredited by 

SECC 
001 គ.ម.ក/ក.វ accredited by SECC 

SECC registration date 04  May 2014 

 

b- Independent valuer 

 

Name of the independent valuer Mr. Phin Sothea 

Address 

No. 113, Parkway Square, Mao Tse Tung Blvd, 

Sangkat Toul Svay Prey I, Khan Chamkarmon, 

Phnom Penh 

Phone number (855) 16 257 550 

Fax number N/A 

Website www.vtrustappraisal.com 

E-mail sothea@vtrustappraisal.com 

Company registration number Co. 2827KH/2011 

Registration date 29 November 2011 

License number 054 ស្ហវ.អឧហ  

License date 21 January 2016 

Professional certificate for realtor 041 ស្ហវ.អឧហ 

Certificate date 21 January 2016 

Registration number accredited by 

SECC 
003 គ.ម.ក./អ.ឯ issued by SECC 

SECC recognition date 19 January 2016 

 

 

Name of independent valuer Mr. Sim Hoy Chhoung 

Address 

No. 113, Parkway Square, Mao Tse Tung Blvd, 

Sangkat Toul Svay Prey I, Khan Chamkarmon, 

Phnom Penh 

Phone number (855) 17 60 60 83 

Fax number N/A 

Website www.vtrustappraisal.com 

E-mail chhoung@vtrustappraisal.com 

Company registration number Co.2827KH/2011 

Registration date 29 November 2011 

License number 054 ស្ហវ.អឧហ  

License date 21 January 2016 

Professional certificate for realtor 056 ស្ហវ.អឧហ 

http://www.vtrustappraisal.com/
mailto:sothea@vtrustappraisal.com
http://www.vtrustappraisal.com/
mailto:chhoung@vtrustappraisal.com
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Certificate date 01 February 2016 

Registration number accredited by 

SECC 
008 គ.ម.ក./អ.ឯ issued by SECC 

SECC recognition date 08 January 2016 

6- Information of lawyers 

Name of legal firm HBS Law Firm 

Name of lawyer Mr. Ly Tay Seng 

Address 
SOMA Bulding, 4th and 5th Floor, Street 120, 

Sangkat Phsar Thmey 2, Khan Daun Penh 

Phone number (855) 23 224 337 

Fax number (855) 23 224 136 

Website www.hbslaw.asia 

E-mail info@hbslaw.asia 

Professional certificate issued by the 

Bar Association of the Kingdom of 

Cambodia 

709/គ.ម/2005 

Certificate date 12 September 2005 

Registration number accredited by 

SECC 
Letter No. 037/11 គ.ម.ក/ស្.ស្.រ 

SECC registration number 06 December 2011 

7- Information of consultants  

For this IPO, there is no consultant involved. 

8- All expenses related to public issuance of equity securities 

a- Underwriting fee 

The total costs associated with the underwriting service are KHR 6,204,433,984 (US$ 

1,549,558.94.  

Note: exchange rate US$ 1= KHR 4,004 

 

b- Registration fee of Disclosure Document with SECC 

 KHR 12,000,000 

c- Listing fee with CSX 
 

 Listing eligibility review: KHR 4,000,000 

 Initial listing fee: KHR 91,629,100 (US$ 22,884.39)  

d- Printing and advertising Disclosure Document 

 Printing: KHR 37,155,918.80 (US$ 9,279.70) 

 Advertisement: KHR 88,982,413.52 (US$22,223.38) 

http://www.hbslaw.asia/
mailto:info@hbslaw.asia
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e- Other expenses 

 Legal advisory fee: KHR 222,750,000 (US$55,000) 

 Asset valuation fee: KHR 405,000,000 (US$100,000) 

 Depository fee: KHR 6,840,000 (US$ 1,708.29) 

 Securities registrar fee: KHR 21,614,536.14 (US$ 5,398.24) 

9-  Description of equity securities being offered 

a- Number of shares 
 

Equity securities 
Class A Non-Voting 

Shares 

Class B Voting 

Shares 

Class C Voting 

Shares 

Authorized stock 364,530,861 200,000,000 70,000,000 

b- Offering term 

Class of offering shares Class C Voting Shares 

Number of offering shares 21,442,992 

Total amount of par value KHR 21,442,992,000 

Offering amount (expected) KHR 108,072,679,680  

(US$ 26,991,179) 

Type of offering New shares 

Par value KHR 1,000  

Offering price per share (expected) KHR 5,040  

(US$ 1.259)  

Premium per share KHR 4,040 

(US$1.009) 
 

 Name of equity securities: Class C Voting Shares 

 Class of equity securities: Class C Voting Shares 

 Par value per equity securities: KHR 1,000  

 Selling price per equity securities: KHR 5,040 (US$ 1.259) 

 Total quantity of equity securities being offered: 21,442,992 shares 

 Total value of equity securities being offered: KHR 108,072,679,680                        

(US$ 26,991,179) 

 Opening date of subscription: 17 May 2017 

 Closing date of subscription: 22 May 2017 
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 Book Building and subscription places:  

Sales Agent’s Address 

No. Name Address Contact 

1  ACLEDA Securities Plc.  

Headquarters         
(5th floor) 

#61, Preah Monivong Blvd., 

Sangkat Srah Chork, Khan Daun 
Penh, Phnom Penh,  

Website: 

www.acledabank.com.kh 

SWIFT code: ACLBKHPP 

Phone: 023 723 388/9999 66/9999 77 

Fax: 023 723 377 

Email: 

info@acledasecurities.com.kh 

2 ACLEDA Bank 

(Sihanouk Branch) 

#135, Street Ekareach,Phum 1, 

Sangkat 2, Sihanouk 
Municipality, Sihanouk Province 

Website: 
www.acledabank.com.kh 

SWIFT code: ACLBKHPP  

Tel: 034 933 723 

034 934 135 

015 900 382  

Fax:034 933 923 

E-mail: snv@acledabank.com.kh  

 Allotment/settlement/refund date 

- Allotment date: 25 May 2017 

- Settlement and refund date: 25 May 2017 

 Allotment criteria: 

The allotment criteria are prescribed under the Guideline on the Book Building and Subscription 

of Equity Securities of SECC. 70% of the total IPO shares remaining after the allotment to ESOP 

of PAS and strategic investors will be reserved for the Book Building. The other remaining 30% 

shall be allotted on a pro-rata basis to the Unsuccessful Investors in the Book Building and the 

investors who did not participate in the Book Building.  

The percentage allocation for ESOP, Strategic Investors, Successful Investors and other 

Investors is as follows: 

Table 9: Securities Allotment to Different Types of Investors 

Investor Group Allotment Amount Allotment Ratio 

ESOP 2,144,299 Shares 10% 

Other Investors 19,298,693 Shares 90% 

Total 21,442,992 Shares 100% 

 Other investors are categorized as follows:  

Investor Group Allotment Amount Allotment Ratio 

JICA 11,579,216 Shares 60% 

Investors in Book Building 5,403,597 Shares 28% 

Investors in Subscription 2,315,880 Shares 12% 

Total 19,298,693 Shares 100% 

  

Note: The percentage of the distribution may vary depending on the results of the book-building 

and subscription.  
 

http://www.acledabank.com.kh/
http://www.acledabank.com.kh/
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In compliance with the Guideline on the Book Building and Subscription of Equity Securities 

promulgated by the SECC, the basic principle for allotment is to distribute shares to all groups 

on a pro-rata basis subject to the actual result of the subscription and price determination as 

stipulated on the Underwriting Agreement between PAS and the Underwriter. 

For Successful Investors, several steps will be applied taking into account of pre-calculated 

number of shares to each Successful Investor, the Book Building deposit as stated in the 

guideline of Securities and Exchange Commission of Cambodia on February 09, 2015 and 

diversification requirement of the CSX in Article 8 of the Listing Rules (Quantitative 

Requirements) as stated on September 10, 2015 below: 

 Successful Investors should be informed of pre-calculated number of shares following 

registration. They are entitled to receive pre-calculated number of shares if they 

subscribe for more than pre-calculated number of shares. The number of subscribed 

shares that is exceeding pre-calculated number of shares will compete with other 

Successful Investors’ excess amounts for any unsubscribed shares. 

 Even if a Successful Investor subscribes for less than pre-calculated number of shares 

that were determined during the Book Building process, 10 percent of total shares 

shall be allotted to that investor regardless of his/ her intention to subscribe for those 

shares. Pursuant to paragraph 12 of the Guideline on the Book Building and 

Subscription on Equity Securities, Successful Investors who have subscribed for less 

than pre-calculated number of shares can withdraw their Book Building deposit only 

if the sum of shares that have been subscribed by all Successful Investors excluding 

the amount by those investors exceeds the portion that is allocated to Successful 

Investors. 

 The diversification requirement under the Listing Rules requires 2 conditions unless 

there is other determination made by the Director General of the SECC:  

a. Number of Less-than-1% shareholders: The number of Less-than-1% 

shareholders holding at least 10 shares or more shall be at least 200 (two hundred) 

as of the date of completion of the official listing procedures; and 

b. Shares held by Less-than-1% shareholders: The number of voting shares owned 

by Less-than-1% shareholders shall be 7% of the total outstanding voting shares. 

 In case the Successful Investors subscribe for a quantity of equity securities in excess 

to the quantity of equity securities that has been reserved for the Successful Investors 

from the Book Building, the SECC may exercise its discretion to allot Successful 

Investors with any additional quantity of equity securities that has been 

oversubscribed by the Successful Investors provided that such additional quantity 

does not exceed 2/3 of the total quantity of equity securities that has initially been 

reserved for other investors including the Unsuccessful Investors and the investors 

who did not participate in the Book Building process. 

 All investors are eligible to participate in the Book Building except those prohibited 

by law from participation in this investment.  
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In accordance with Article 36 of the Prakas No. 005/15 SECC/ PRK promulgated by the SECC, 

at least 20% of the total offered shares need to be allotted to Cambodian Investors in subscription 

unless otherwise instructed and approved by the SECC. The other 80% of the total offered shares 

need to be allocated to the Cambodian and non-Cambodian Investors. 

 Description of equity securities 

Class A Non-Voting Share has rights and features as follows: 

a) Non-Voting: The holders of Class A Non-Voting Shares shall not have voting 

rights, except with respect to any of the following matters that is submitted to 

a vote of shareholders of PAS: 

(i) Amendment to the AOI which may change, either directly or indirectly, or 

adversely affect any rights, privileges, restrictions or conditions attached to 

Class A Non-Voting Shares; 

(ii) Proposed merger which may change, either directly or indirectly, any 

rights,  privileges, restrictions or conditions of Class A Non-Voting 

Shares; or 

(iii) Dissolution of PAS. 
 

b) Preference in Liquidation:  In the event of liquidation, the holders of Class A 

Non-Voting Shares shall have preference in the distribution of residual assets 

up to the Net Asset Value per Share of such share on the date of liquidation. 

Class B Voting Share has rights and features as follows: 

a) Voting:  The holders of Class B Voting Shares shall have full voting rights, 

one (1) vote for each Class B Voting Share, equal to that of Class C Voting 

Shares.  

 

b) Dividend:  dividends declared by PAS in any fiscal year shall be distributed 

among the holders of Class B Voting Shares and Class C Voting Shares.  For 

the avoidance of doubt, holders of Class B Voting Shares shall not be entitled 

to the minimum guaranteed dividend. 

 

c) Liquidation: Subject to the preference available to holders of Class A Non-

Voting Shares, holders of Class B Voting Shares shall have the right to 

receive the residual property of PAS upon liquidation. 

d) Conversion:  The holders of Class B Voting Shares shall have the right (not 

an obligation) to convert all of its shares to Class C Voting Shares, at the ratio 

of one (1) Class B Voting Share per one (1) Class C Voting Share, should 

they request for the conversion upon satisfaction of and subject to all of the 

following conditions: 

 

(i) Three (3) years of dividend guarantee period 

(ii) PAS has no accumulated Minimum Guaranteed Dividend remaining 

outstanding.  
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(iii) The conversion right shall be exercised with respect to all of the Class B 

Voting Shares issued and outstanding.  

(iv) These articles shall be amended to give effect to the conversion of Class 

B Voting Shares into Class C Voting Shares. 

Class C Voting Share has rights and features as follows: 

a) Voting:  The holders of Class C Voting Shares shall have full voting rights, 

one (1) vote for each Class C Voting Share. 

 

b) Dividend:  

- Dividend: dividends declared by PAS in any fiscal year shall be distributed 

among the holders of Class C Voting Shares and Class B Voting Shares on a 

pro rata basis.  

- Minimum Guaranteed Dividend:  The holders of Class C Voting Shares 

shall be guaranteed an annual dividend yield of 5% of the total number of 

shares held as of the day immediately preceding the ex-dividend date 

multiplied by the initial public offering price for the period of 3 years (both 

cash and stock dividend), effective after a 12 months period from listing 

date or shorter if approved by the board of director of PAS. PAS may 

distribute dividends in the form of stock dividends, based on the closing 

price as of the trading day immediately preceding the ex-dividend date, to 

satisfy the whole or any part of the Minimum Guaranteed Dividend. If 

Minimum Guaranteed Dividend on Class C Voting Shares is not paid in full 

in any particular fiscal year, such unpaid dividends shall be accumulated to 

the following fiscal year meaning that the Minimum Guaranteed Dividend 

for the following year shall be increased by the amount of unpaid dividends 

from the previous year; provided that PAS shall make dividend distribution 

towards satisfaction of the Minimum Guaranteed Dividend to the extent of 

profits available for distribution.   

c) Liquidation:   

- Subject to the preference available to holders of Class A Non-Voting 

Shares, holders of Class C Voting Shares shall have the right to receive the 

residual property of PAS upon liquidation. 

Common Terms and Conditions:  

- Right to dividend 

Before the IPO, PAS was solely owned by the government, represented by the Ministry of 

Economy and Finance as the financial supervisor. PAS is required to pay a certain portion of its 

net profit as a contribution to the government annual budget. The exact annual contribution 

amount was determined by the Ministry of Economy and Finance. There is no regulation stating 

that the contribution shall be recorded as dividend payment although the contribution is recorded 

as dividend payment in the financial reports of PAS. PAS previous AOI does either not state 

clearly about the dividend payment. 

After the IPO, PAS will distribute the dividend to the holders of ordinary shares in accordance 

with the dividend policy under Section 1: Summary of Disclosure Document, 8-Divided policy.  
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Only shareholders of voting shares, i.e., shareholders of Class B voting shares and Class C 

voting shares are entitled to dividend distribution. However, only Class C voting shareholders 

are quarantined with the minimum dividend for the first 3 years. Class A non-voting 

shareholders have no right to dividend. 

PAS shall declare dividend one time per year at the ordinary annual meeting of the BOD, which 

occurs within 3 months after the end of each fiscal year. PAS shall distribute dividend in cash or 

in shares. 

Any decision relating to payment of dividends will be subject to a number of factors including 

cash requirements for future capital expenditures and investments, and other factors which 

PAS’s BOD deems relevant. 

Concurrently with the declaration of the dividend, a record date in relation to the dividends will 

also be set at the BOD meeting. The record date will be on the closed trading day PAS chooses 

to close the share register to determine which shareholders are entitled to receive the dividend 

that has been declared. The ex-dividend date will be one trading day before the record date. To 

be entitled to the dividend, a shareholder must have purchased the shares before the ex-dividend 

date. If shares are purchased on or after the ex-dividend date, the previous owner of the shares is 

entitled to the dividend. 

- Redemption of shares 

Under the current Law on Commercial Enterprises, a public limited company may issue shares, 

part or all of which may be redeemable at its option or at the option of the holders, on such terms 

and in such manner as may be determined by its BOD, without further shareholders’ approval. If 

shares are redeemed by the Company, the shareholder must surrender them to the company in 

return for payment of the redemption price. If a shareholder fails to do so, the company may 

deposit the value of the redeemed shares to a recognized, separate bank account and notify such 

shareholder in writing. The company shall then eliminate the redeemed shares on its securities 

register or register of shareholders as soon as such funds are set aside. However, there are 

uncertainties as to whether or not such provisions can apply to PAS as a Permitted Entity under 

the current legal framework for public enterprises. 

However, there are uncertainties as to whether or not such provisions can apply to PAS as a 

Permitted Entity under the current uncertain legal framework for public enterprises. 

- Conversion of shares 

Under the Law on Commercial Enterprises and other related laws, PAS may issue a certain class 

of shares with the right of conversion to other class of shares.  

As of the date hereof, PAS has two classes of shares: Class A non-voting Shares and Class B 

voting shares, all held by the government, represented by the Ministry of Economy and Finance. 

Class B voting shares, held by the government, have the right to convert all the shares into Class 

C voting shares in accordance with the requirements in the AOI. 
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- Distribution of free shares 

Free shares are shares that are newly issued to existing holders of ordinary shares without 

consideration of the price. In addition to the payment of dividends in shares in accordance with 

the dividend policy described under Section 1: 8-Divided policy, PAS may also allocate to its 

shareholders a number of shares which correspond to an amount transferred from capital surplus, 

legal reserves, or free reserves, in the form of free shares.  

PAS shall distribute such free shares to all holders of ordinary shares of PAS in proportion to 

their existing shareholdings. 

- Pre-emptive rights 

In case that PAS issues additional shares, all existing shareholders shall have a pre-emptive right 

to acquire the offered shares in proportion to their respective holding of such class of shares at a 

price and they are on the terms that would have been offered to third parties. Thus, PAS shall 

offer new shares of each class on uniform terms to all holders of such class of shares who have 

preemptive rights and are listed on PAS’s register of shareholders as of the record date. 

The record date will be on the close of trading day PAS elects to close its share register to 

determine which shareholders are entitled to receive the pre-emptive rights. The ex-rights date 

will be one (1) trading day before the record date. To be entitled to the pre-emptive rights, a 

shareholder must purchase the shares before the ex-rights date. If shares are purchased on or after 

the ex-rights date, the previous owner of the shares is entitled to the rights. 

After the IPO, PAS may, through a BOD resolution and after obtaining an approval from the 

MEF, issue additional shares to third parties without considering the preemptive rights of the 

existing holders of each class of shares, in case of: 

- Public offering 

- Offering to the employees of PAS 

- Offering in order to achieve a special business purpose, including, without limitation, 

introduction of new technology or improvement of financial condition 

- Offering to be subscribed for by the Underwriter for the purpose of listing on the 

CSX 

- Offering in the form of depositary receipts in accordance with applicable laws and 

regulations. 

- General meeting of shareholders 

PAS’s AOI as of the date hereof does not yet stipulated any mechanism and procedure dealing 

with a general meeting of shareholders. After this IPO, PAS will amend its current AOI by 

including the provisions on a general meeting of shareholders as follows: 

- PAS will have an annual general meeting of shareholders and an extraordinary 

general meeting of shareholders. PAS will convene an ordinary general meeting of 

shareholders no later than three (3) months from 31 December of each fiscal year and 

an extraordinary general meeting of shareholders at any time by the Director General 
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upon BOD resolution or at the request of shareholders holding at least 51% of the 

total shares with voting rights. 

- In order to convene a general meeting of shareholders, PAS shall give its shareholders 

a written notice no less than thirty (30) days prior to the date of the scheduled 

meeting. Such notice shall stipulate the date, time, location and agenda of the 

meeting. In the event that PAS fails to give written notice to its shareholders, such 

notice shall be published in both Khmer and English newspapers. After the shares of 

PAS are listed on the CSX, the notice to the public shall be made in both Khmer and 

English newspapers accredited by the SECC including the relevant documents and 

necessary information for the exercise of voting right. 

- The agenda for the meeting of shareholders shall be determined at the meeting of the 

BOD. In the event that the shareholders’ meeting is requested by the shareholders 

holding at least 51% of PAS’s total shares with voting rights, the application for 

shareholders’ meeting shall be made in writing, signed by the requesting 

shareholders, and submitted to the Director General with the details of the proposed 

agenda. If the Director General does not call and arrange to convene a general 

meeting of shareholders within twenty one (21) days after such request, the 

requesting shareholders may call the meeting. 

- A general meeting of shareholders shall be duly constituted if, at the commencement 

of such meeting, shareholders representing at least 51% of the total issued shares of 

PAS are present in person or by proxy. In case where the aforementioned quorum is 

not satisfied in the first meeting, a second meeting will convene within 45 days from 

the date that was set for the first meeting and the quorum for the second meeting shall 

be the number of shareholders actually present at such meeting. 

- Shareholders who are not registered in PAS’s register of shareholders (list of 

shareholders) as of the record date shall not be entitled to receive a notice of the 

general meeting of shareholders or attend or vote at the general meeting. 

Shareholders’ meeting shall be held at PAS’s registered Head Office or at any 

location within Cambodia stipulated on the notice for convocation. 

- Also in respect of the rights of a general meeting of shareholders, PAS, as a public 

enterprise, may have different characteristics from those of public limited companies. 

The shareholders of a public enterprise do not have any rights to: 

1. Appoint or dismiss an internal auditor and directors other than a non-

executive director or an independent director,  

2. Determine salaries and other compensations of an internal auditor and 

directors,  

3. decide the transfer or disposal of material property and business, merger, split, 

dissolution and liquidation of PAS, which needs to be approved in accordance 

with a joint proposal of the MPWT and the MEF following the request from 

the BOD, as opposed to the general characteristics of public limited 

companies which require a shareholders’ resolution. 
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- Following this IPO, the matters affecting the interests of the shareholders as public 

investors including, without limitation, a proposal for an appointment of a non-

executive director representing the shareholders as public investors, shall be adopted 

by a resolution of the public investors’ general meeting where the shareholders as 

public investors shall have the right to attend and vote in accordance with the 

recommendation of the BOD. 

- Voting rights 

The holders of ordinary shares of PAS are entitled to one vote per ordinary share while the 

holders of Class A Shares are not entitled to exercise voting rights except in the following 

circumstances: 

- Amending the AOI 

- Effecting a capital reduction 

- Any other matters that require a special resolution under the relevant laws and 

regulations. 

The resolution at a general meeting of shareholders shall be adopted by affirmative votes of the 

majority of voting shares presented or represented at the meeting. Under the current laws and 

regulations, the aforementioned matters that require a special resolution shall be adopted by 

affirmative votes of no less than two-thirds (2/3) of voting shares presented or represented at the 

meeting or of the signatures of the total voting shareholders. A special resolution shall be 

approved by the MPWT and the MEF. 

Furthermore, under the current AOI, merger, separation, dissolution and liquidation of PAS shall 

be approved by an Anukret in accordance with a joint proposal of the MPWT and the MEF 

following the request of the BOD, as opposed to a public limited company where such matters 

shall only be subject to a special resolution. 

Shareholders may exercise their voting rights in person or by proxy. In order to exercise voting 

rights, a proxy shall present a proxy evidencing its power of attorney prior to the commencement 

of the shareholders’ meeting concerned. 

- Right to demand appraisal 

In case of a merger, the Law on Commercial Enterprises stipulates that shareholders of a 

dissolving company may have the right to require a surviving company to demand appraisal of 

their shares and to purchase such shares. In order to exercise such right, shareholders of a 

dissolving company need to meet all of the following conditions: 

- Must have owned the shares of a dissolving company before the approval of the 

merger 

- Through a general meeting of shareholders; 

- Must have not voted in favor of the merger; 

- Must have made a written demand to a surviving company after the articles of merger 

are filed with the MOC; and  
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- Must have surrendered the share certificates to a surviving company at the same time 

of making a demand for appraisal. 

The purchase price for the shares is determined through a negotiation of up to ninety (90) days 

between the shareholders of the dissolving company and the surviving company. If it is not 

possible to agree on a fair price, the court shall decide on the fair price and the shareholders of 

the dissolving company shall be entitled to such price. 

- Shareholders’ register and record dates 

PAS’s securities registrar and securities transfer agent shall prepare and maintain PAS’s 

shareholders' register at its office in Phnom Penh, containing a list of registered shareholders in 

an alphabetical order and showing the number of shares held by each shareholder and a 

permanent address of each shareholder, with respect to each class of shares issued by PAS. Such 

shareholders shall be entitled to voting rights, rights to receive dividends and any other rights as 

a shareholder; provided, however, that the details of the Public Shareholders who hold 75% of 

the total voting shares in the Shareholders’ Register shall be recorded based on the list provided 

by the MEF. 

In case where shares of PAS are deposited at the Operator of Securities Depository (OSD), the 

preparation and maintenance of the Shareholders’ Register shall be done in accordance with the 

Prakas No.002/11 dated 3 May 2011 on the Implementation of Operating Rules of Securities 

Depository (“Prakas No.002/11) and the applicable laws. 

PAS shall set a record date on which the shareholders may exercise the Shareholders’ Rights, 

provided that the record date shall not be more than fifty (50) days or less than twenty (20) days 

from the date that the annual shareholder meeting is made. 

PAS shall, at least two (2) weeks prior to such record date, give the shareholders a public notice 

announcing that the shareholders recorded in PAS’s Shareholders’ Register as of such record 

date shall be entitled to exercise the shareholders’ rights.  

If a person named on the shareholders’ register transfers title to any of his/her shares after the 

record date, the transferee is entitled to cast vote at the general meeting of shareholders provided 

that any of two requirements is fulfilled: 

- He/she has properly endorsed share certificates or other evidence confirming his/her 

ownership to the relevant shares including the Securities Account Bank and the 

Customer Account Book 

- He/she demands, not later than ten (10) days before the meeting, that his/her name be 

included in the Shareholders’ Register. 

- Right to access to information 

The shareholders and the public may access the official websites of PAS, the SECC and the CSX 

to peruse the final, registered version of this Disclosure Document. Additionally, PAS provides 

to shareholders and the public, upon request and payment of a reasonable fee, hard copies of the 

audited annual financial statements, operating results, quarterly financial reports, information 

about directors and senior officers and other relevant information. 
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- Transfer of Shares 

Under the relevant laws, there is no restriction on transfer or sale of shares by PAS’s 

shareholders. The share transfer will be made by endorsement and delivery of a share certificate 

or in other forms recognized by the relevant laws. 

After this IPO, the shares are deposited at the OSD and the transfer of title to the shares shall 

become effective when the book entry of share transfer is made in the Member’s and 

Participant’s Securities Account Book and pursuant to Prakas No.002/11 dated in 03 May 2011.  

- Acquisition of shares by PAS 

Under the Law on Commercial Enterprises, Public Enterprise Law and the SECC’s regulations, 

PAS can acquire its own shares for PAS’s business and other purposes in accordance with the 

BOD’s resolution.  

- Liquidation rights 

In the event of liquidation of PAS, after payment of all debts, liquidation expenses and taxes, the 

holders of Class A Shares are entitled to receive distribution of remaining assets of PAS in 

priority to the holder of ordinary shares. Thereafter, the remaining assets after distribution to 

Class A shareholders shall be distributed to ordinary shareholders in proportion to their 

shareholdings. 

10- Determination of offering price of equity securities 

Indicative offering price ranges from KHR 3,520 to KHR 4,180 (US$0.88 to US$1.29). PAS and 

the underwriter will determine the offering price based on book building and actual market 

situation after the completion of the book building. The Offering price will be announced after 

the approval from SECC and CSX on the term of offer. 

The equity value and the offering price of PAS’s shares are calculated based on relative 

valuation method by comparing the company to the peer group with port business operations 

listed on the world’s stock markets and those on CSX. 

SBI Royal Securities Plc. reasonably believes that a relative valuation method using market 

multiples is a more appropriate method compared to an absolute method, which requires 

estimation on both cash flows and discount rate. Material information for estimating the cost of 

equity (such as market volatility, beta, benchmark return and risk free rate) is not readily 

available in Cambodia as the capital markets are in its infancy. Therefore, it will entail many 

assumptions which would make the overall valuation less reliable. 

Investors who participate in the Book Building are allowed to bid the price within the given 

range. SBI Royal Securities Plc., and PAS will determine the offering price based on the Book 

Building result as well as the market situation and seek for an approval on the offering price 

from the SECC. After receiving an approval from the SECC, PAS shall disclose the SECC-

approved offering price in the Disclosure Document after registering at the SECC. 



Section 2: Details of Public Offering       40 | P a g e  
 

11- Net assets per share, earnings per share, P/E ratio or price earnings multiple per share 

and dividend yield per share 

a- Net Assets Per Share 

Description 

31 December 2014 31 December 2015 

Audited Audited 

KHR ‘000 US$ KHR ‘000 US$ 

Assets   
  

Non-current assets   
  

Property, plant and 

equipment 
578,608,726 141,989,871 669,847,111 165,394,348 

Investment properties 266,604,785 65,424,487 264,614,671 65,336,956 

Intangible assets 9,381,119 2,302,115 9,283,941 2,292,331 

  854,594,630 209,716,474 943,745,723 233,023,635 

Current assets   
  

Inventories 4,096,872 1,005,367 4,154,847 1,025,888 

Trade and other receivables 17,100,774 4,196,509 20,739,425 5,120,846 

Short-term investments 16,930,324 4,154,681 13,212,800 3,262,420 

Cash and cash equivalents 36,577,804 8,976,148 45,229,804 11,167,853 

  74,705,774 18,332,705 83,336,876 20,577,006 

Total asset (A) 929,300,404 228,049,179 1,027,082,599 253,600,642 

Equity and liabilities   
  

Capital 428,859,836 105,241,678 428,859,836 105,891,318 

Reserves 9,767,559 2,396,947 12,245,405 3,023,557 

Retained earnings 35,257,681 8,652,192 69,087,298 17,058,592 

Total equity 473,885,076 116,290,816 510,192,539 125,973,466 

Liabilities   
  

Non-current liabilities   
  

Borrowings 381,641,609 93,654,383 440,471,451 108,758,383 

Provision for retirement 

benefits 
39,757,647 9,756,478 39,496,788 9,752,293 

Deferred incomes 6,387,563 1,567,500 6,214,725 1,534,500 

  427,786,819 104,978,361 486,182,964 120,045,176 

Current liabilities   
  

Income tax liabilities 1,348,501 330,921 3,575,928 882,945 

Trade and other payables 10,834,862 2,658,862 10,898,445 2,690,974 

Borrowings 15,445,146 3,790,220 16,232,723 4,008,080 

  27,628,509 6,780,002 30,707,096 7,581,999 

Total liabilities (B) 455,415,328 111,758,363 516,890,060 127,627,175 

Equity and total liabilities 929,300,404 228,049,179 1,027,082,599 253,600,642 

     

Net assets (A)-(B) 473,885,076 116,290,816 510,192,539 125,973,476 

Number of voting shares 
(C) 

85,771,967 85,771,967 85,771,967 85,771,967 

Net assets per share (A-

B)/(C) 
5.52 1.36 5.95 1.47 
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Description 

31 December 2014 31 December 2015 

Audited Audited 

KHR ‘000 US$ KHR ‘000 US$ 

Total number of shares 

including voting and non-

voting shares (D) 

450,302,828 450,302,828 450,302,828 450,302,828 

Net asset value per share 

(A-B)/(D) 
1.05 0.26 1.13 0.28 

b- Earnings per share  

 31 December 2014 31 December 2015 

 KHR ‘000 US$ KHR ‘000 US$ 

Net incomes after 

interest and tax (A)* 
25,122,633 6,165,063 35,510,332 8,767,983 

Dividend paid to 

preferred shares (B) 
- - - - 

(1) = (A) – (B) 25,122,633 6,165,063 35,510,332 8,767,983 

Number of voting 

shares outstanding (2) 
85,771,967 85,771,967 85,771,967 85,771,967 

Earnings per share 

(1)/(2) 
0.29 0.07 0.41 0.10 

* equal income after interest and tax less foreign exchange gain s (losses) on borrowings, mainly varied based on the  

exchange rate between Japanese Yen and US dollar. The foreign gains (losses) on borrowings do not affect business 

operation of PAS. 

c- P/E ratio or price earnings multiple per share 

 

Description Amount (KHR) 

Price per share (1) 5,040 

Earnings per share (2) 414.01 

P/E (1)/(2) (time) 12.17 

d- Dividend yield per share 

Description Amount 

Annual dividend per share (1) - 

Market price per share (2) KHR 5,040 

Dividend yield per share (1)/(2) (%) - 

12- Allotment plan of equity securities 

 

 

 

Investor Group Allotment Amount Allotment Ratio 

ESOP 2,144,299 Shares 10% 

Other Investors 19,298,693 Shares 90% 

Total 21,442,992 Shares 100% 
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Other investors are categorized as follows:  

Investor Group Allotment Amount Allotment Ratio 

JICA 11,579,216 Shares 60% 

Investors in Book Building 5,403,597 Shares 28% 

Investors in Subscription 2,315,880 Shares 12% 

Total 19,298,693 Shares 100% 

Note: The percentage of the distribution may vary depending on the results of the book-building 

and subscription.  

According to Article 37 of the Prakas No. 005/15 SECC/BR.K, 20% of the total offered shares need to be 

allocated to Cambodian investors in subscription unless otherwise instructed and approved by SECC. The 

other 80% of the total offered shares need to be allocated to Cambodian and non-Cambodian investors. 

a- Details for Cambodian citizen investors 

(Unit: Riel per Share) 

Investor Identification Percent (%) 
Selling Price 

Per Share 
Quantity Amount 

Employees - - - - 

Individual - - - - 

Institutional - - - - 

b- Details for non-Cambodian citizen investors 
(Unit: Riel per Share) 

Investor Identification Percent (%) 
Selling Price 

Per Share 
Quantity Amount 

Employees - - - - 

Individual - - - - 

Institutional - - - - 

13- Use of Proceeds 

Through the IPO of 21,442,992 voting shares, PAS expects to raise KHR 108,072,679,680                        

(US$ 26,991,179) before deduction of registration fee of Disclosure Document, listing fee at 

CSX, depository fees and other advisory fees (underwriting, accounting, legal, and other offering 

expenses). PAS plans to increase its handling capacity and to make its operation go smooth as 

follows. 

 Quantity Purpose Amount 

Procuring QCs 1 unit To ensure smooth handling 

operation at the 400-meter-long 

Container Terminal 

US$ 7,000,000 

Purchasing land for 

Sihanoukville Port 

Inland Container 

Deport 

52 hectares Require additional container 

storage to reduce traffic congestion 

and waiting time due to the limited 

size of  existing port 

US$ 4,000,000 

Procuring trucks 

and trailers  

10 units To ensure a smooth operation of 

everyday handling activity 

US$ 2,000,000 

Procuring heavy 1 unit To prevent disruption or delay to US$ 350,000 
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 Quantity Purpose Amount 

trailer everyday operation  

Procuring mobile 

cranes 

50 tons = 1 

unit 

30 tons = 1 

unit 

15 tons = 1 

unit 

To ensure smooth handling of 

general cargos  

US$ 800,000 

US$ 600,000 

US$ 300,000 

Expanding the road 

in front of the port 

15 meters x 

1,500 meters 

To reduce congestion in front of the 

port and thus cutting truckers 

waiting time 

US$ 1,350,000 

Construction of a 

new container yard 

10 hectares To increase storage capacity of the 

current container yard 

US$10,000,000 

Expanding RTG 

runways behind 

Warehouse No. 5 

1,400 meters 

long 

To reduce RTG moving time from 

one place to another thus reducing 

the delay in lifting goods or 

containers on/off 

US$ 200,000 

Total US$ 26,600,000 

Until PAS uses all of its net proceeds from the IPO as described above, PAS intends to deposit 

any remaining net proceeds in deposit accounts or savings accounts at financial institutions. 
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Section 3: Risk Factors 

IMPORTANT NOTICE 

An equity investment is a high-risk investment. All persons should carefully consider all of the 

information in this Disclosure Document prior to making an investment in PAS’s ordinary 

shares. All persons should seek appropriate advice from an accredited investment advisors or 

advisory firms accredited by SECC. 

All persons should read this section entitled ‘Risk Factors’ in conjunction with the sections on 

PAS’s business and Management’s discussion and analysis of the company’s financial situation 

together with the operation result contained in this Disclosure Document. 

If any of the following risks occur, PAS's business or financial position may be adversely 

affected, resulting in the decline in the price of PAS's ordinary shares, and persons who have 

invested in this IPO losing all or part of their investment. 

The risks discussed in this section are not exhaustive and PAS and persons who have invested in 

this IPO may come across additional risks. PAS's business could be adversely affected by 

additional factors that they are not aware of at this time, or that PAS does not presently consider 

material to their business. Unless otherwise stated in the risk factors set forth below, PAS is not 

in a position to quantify or specify with any precision the impact of the risks mentioned herein.  

The risk factors which have been included in this Disclosure Document have been decided 

having regard to their materiality, and in particular the materiality of risks which are not 

individually material, but when considered together with other risks may be material. The 

materiality of risks may have a qualitative as opposed to quantitative impact on PAS's operations 

or financial performance. The materiality of risks which may not be material at this point in time 

may materially impact PAS or persons who invest in this IPO in the future. 

Please be advised that the absence of Management’s view and risk mitigation in respect of any 

risk factor is not an oversight. In respect of many of the risk factors contained herein, risk 

mitigation is not possible or no actions to mitigate the risk have been taken. 

1- Interest rate risks 

a- Analysis 

Interest rate risks refer to risks from fluctuation of interest rate in the future, which increases the 

interest expenses. All the borrowings including the loans from JICA and JBIC through MEF do 

not have floating interest rates. The interests are charged on the date when disbursements are 

made. Although the borrowings from JICA and JBIC do not charge interest during construction 

period, MEF charges a higher interest than those charged to MEF by JICA. JICA’s interest 

ranges only from 0.01% to 1% in the Official Development Assistance (ODA), but MEF charges 

an interest from 2.5% to 3.7%, excluding the service fee from 0.1% to 0.15%. Payments of the 

principals and the interests may affect PAS’s profitability.  
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PAS’s business is capital intensive for the development of the infrastructure. Although PAS is 

granted loans with an interest lower than that in the market, there is no guarantee that PAS will 

be granted a loan with such a low interest in the future. In this case, PAS may face a high interest 

rate when the port is in need of the capital.  

b- Management view and risk mitigation  

 

As mentioned above, PAS does not have any loan with floating interests. Thus, interest rate risk 

is not serious and unpredictable for the time being. Although the interests charged by MEF are 

higher than those charged by JICA and JBIC, the rates are still lower than those in the 

Cambodian markets. Since PAS plays an important role in Cambodia’s international trade and 

since PAS has built a good relation with international organizations, PAS believes that the port 

can seek for loans with low interests for further development of its infrastructure. 

2- Exchange rate risk 

a- Analysis 

The borrowings from JICA and JBIC through MEF require PAS to repay the principals and 

interests in Japanese Yen while the port’s functional currency is in Khmer riel. 

The fluctuation of exchange rate between Japanese Yens against US dollars affects PAS’s 

liabilities. If Japanese Yens appreciates against US dollars and against Khmer riels, the liabilities 

including the interests PAS has to pay to JICA and JBIC through MEF increases, thereby 

affecting PAS’s profit. Likewise, the fluctuation of Khmer riel against US dollars also affects the 

port’s profit. 
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Summary Table of Subsidiary Loan Agreements of PAS  

 

Requirements 

JBIC’s Loan 

Agreement No. CP-

P3 with MEF 

JBIC’s Loan 

Agreement No. CP-

P4 

JBIC’s Loan 

Agreement No. CP-

P6 with MEF 

JBIC’s Loan 

Agreement No. CP-

P8 with MEF 

 

JICA’s Loan 

Agreement No. CP-

P10 with MEF 

Date of the soft 

loan 
25 April 2000 30 March 2005 18 January 2008 27 November 2009 20 October 2011 

Maturity date 30 years 30 years 30 years 30 years 30 years 

Grace period 10 years 10 years 10 years 10 years 10 years 

Principal payment 

date 

Principal repayment 

starts on 20 March 

2010 and ends on 20 

September 2029 for 

construction project 

(30 years) and on 20 

September 2039 for 

consulting services. 

Principal repayment 

starts on 20 May 

2014 and ends on 20 
November 2034. 

Principal repayment 

starts on 25 

September 2016 and 

ends on 25 March 

2036. 

Principal repayment 

starts on 20 September 

2018 and ends on 20 
March 2038. 

Principal repayment 

starts on 20 February 

2020 and ends on 20 
August 2039. 

Project 

Sihanoukville Port 

Urgent Rehabilitation 
Project 

Sihanoukville Port 

Urgent Expansion 
Project 

Sihanoukville Port 

SEZ Development 
Project (E/S 

Sihanoukville Port 

SEZ Development 
Project (C/W) 

Sihanoukville Port 

Multipurpose Terminal 
Development Project 

Amount  JPY 4,142,000,000 JPY 4,313,000,000 JPY 318,000,000 JPY 3,649,000,000 JPY 7,176,000,000 

Disbursement 

amount  
JPY 3,916,824,468 

JPY 3,920,724,490 

(US$37,796,620) 
JPY 260,687,821 JPY 3,504,398,263 

JPY 3,480,744,432 as 

of 30 November 2016 

Initial interest 

3.5% paid every 6 

months on 20 March 

and 20 September 

3.7% paid every 6 

months on 20 May 

and 20 November 

3.85% paid every 6 

months on 25 

September and 25 

February 

3.85% paid every 6 

months on 20 

September and 20 

March 

2.5% paid every 6 

months on 20 February 

and 20 August 

Revised interests 

from 27 December 
2012 onwards 

3% 3.7% 3% 2.5% 2.5% 

Service fee 

(charged on 
disbursed amount) 

0.1% 0.1% 0.15% 0.15% 0.15% 

Payment term 
Principal and interest 

paid every 6 months 

Principal and interest 

paid every 6 months 

Principal and interest 

paid every 6 months 

Principal and interest 

paid every 6 months in 

Principal and interest 

paid every 6 months in 
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Requirements 

JBIC’s Loan 

Agreement No. CP-

P3 with MEF 

JBIC’s Loan 

Agreement No. CP-

P4 

JBIC’s Loan 

Agreement No. CP-

P6 with MEF 

JBIC’s Loan 

Agreement No. CP-

P8 with MEF 

 

JICA’s Loan 

Agreement No. CP-

P10 with MEF 

in Japanese Yen in US dollar at the 

exchange rate of 

NBC on the payment 

date between US 

dollar against 
Japanese Yen 

in US dollar at the 

exchange rate of 

NBC on the payment 

date between US 

dollar against 
Japanese Yen 

US dollar at the 

exchange rate of NBC 

on the payment date 

between US dollar 
against Japanese Yen 

kkUS dollar at the 

exchange rate of NBC 

on the payment date 

between US dollar 
against Japanese Yen 

 

Additional Note: 

In accordance with the Agreement on the Amendment to the Soft Loan Agreements between MEF and PAS dated 27 December 2012, MEF decided to lower the 

interests charged to PAS as follows: 

- In Loan Agreement No.CP-P3: interest charged from 3.5% to 3% (including the service fee of 0.15%) 

- In Loan Agreement No.CP-P6: interest charged from 3.85% to 3% (including the service fee of 0.15%) 

- In Loan Agreement No.CP-P8: interest charged from 3.85% to 2.5% (and the service fee of 0.15%) 
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b- Management view and risk mitigation 

PAS agrees that it faces the exchange rate risk due to the lack of futures, swaps and options 

or derivative markets. Due to the wide fluctuation of the exchange rate of JPY against 

Cambodian riels, PAS showed the negative statement of gain/loss for the last few years. 

However, the exchange rate of JPY against Cambodian riels returned to normal in 2014. 

Taking into consideration of the negative effects of the exchange rate, PAS will consider the 

measures to reduce the exchange rate risk in the future. 

3- Industrial risks and risks related to the changes in the national and international 

contexts 

3-1- PAS’s business heavily relies on the local and international condition of economy, 

society and politics 

a- Analysis 

PAS’s main business is the provision of navigational services to tourist and cargo vessels that 

arrives and departs from Cambodia. That is, its business is related to the international trade of 

the country. International trade relies heavily on the economic, social and political situations 

in the country, region and the world, particularly the situation in Cambodia’s main trading 

partners. Economic, social, and political crises in the country, region and the world will affect 

directly on PAS’s business. 

b- Management view and risk mitigation  

Cambodia’s economy has a high growth rate with the GDP growing at the double digits 

before the world’s economic crisis in 2009. Though the growth rate during 2009 was only 

0.9%, the economy recovered with a noticeable rate of 6% in 2010, and the growth continued 

to reach 7.1% until 2014, according to the MEF. The growth is also expected to continue for 

the coming years with the average annual growth rate of 6.9%, according to the forecast by 

the World’s Bank in the Cambodia Economic Update, April 2016. 

The world and regional economies such as the US and the EU have also recovered though 

they are slowly getting out of the crisis. There is no forecast that the world’s economy will 

fall into crisis in the near future. 

 

With regard to the social and political issue in the country, the government has maintained 

social stability with the sustainable development. The government also puts serious efforts on 

maintaining, strengthening and developing diplomatic relations with many countries in the 

world. Despite the security issue and terrorism in the region and the world, the countries in 

the region and the world have taken effective measures and Cambodia has never faced with 

these issues. Concerning the South China Sea dispute, the countries involved have decided to 

take peaceful negotiation as the solution mechanism. Thus, PAS believes that these risks will 

not seriously affect maritime transportation. 
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3-2- The majority of the exports from Cambodia are garment and textile products, 

which are prone to be affected by various issues, thus having an impact on PAS’s 

business  

a- Analysis 

The majority of Cambodia’s exports are garment and textile products. The sector is subject to 

frequent disruption, caused by strikes demanding pay raises and other working conditions. 

The exports of textile products also depend on the economic, social and political conditions 

outside the importing countries. 

b- Management view and risk mitigation 

Although the majority of the exports are garment and textile products for the time being, the 

government is diversifying the exports other than the garment products especially the 

agricultural produce such as rice exports in order to reduce the risk caused by dependence on 

the garment sector. Despite the fact that the sector is easily affected, Cambodia’s garment 

exports have kept on creasing. For instance, in 2010 the exports amounted to only US$ 3,008 

million but in 2014 it reached US$ 5,343 million as shown in Figure 5 below. 

Figure 5: Cambodia’s Garment and Textile Exports 

 
                  Source: Data from GMAC’s website, 19 May 2016              

3-3- Any impacts on the operators in the logistic chain also affect PAS’s business 

a- Analysis 

PAS is the operator of the international seaport which is part of the logistic chain. Any factors 

affecting other operators in the chain also have an impact on PAS. The increase in gasoline 

cost will force truckers to increase their truck fares, and thus affecting on PAS’s 

competitiveness with other ports in the region. As a result, clients may shift to use the 

services from ports in Vietnam or Thailand for the benefit of lower transportation costs.  
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b- Management view and risk mitigation 

PAS has maintained good relations with mother ports especially those linked to the American 

Continent, the EU and China. The government is tackling the factors affecting operators in 

the logistic chain such as reduction in gasoline price, expansion of national roads and 

rehabilitation of the railway in order to reduce the logistic costs. 

4- Operational risks 

4-1- PAS’s operation heavily relies on the oil consumption 

a- Analysis 

PAS’s business operation heavily relies on the oil consumption. Due to the shortage of 

electricity supply to PAS, generators have been used as the source of power for the operation 

of QCs in order to reduce the risk of occasional electricity blackout. 

b- Management viewport and risk mitigation 

PAS has put serious efforts in sourcing the electricity supply from Electricité Du Cambodge 

(EDC) to adequately supply its business operation. Recently, PAS has been granted the 

permission by the Ministry of Mines and Energy (MME) to connect to EDC as a large scale 

user of electricity for business purposes with the supply of power up to 10 megawatt (MW). 

Moreover, PAS has a regular maintenance of the generators to avoid serious breakdown. PAS 

also have reserve generators to replace the broken generators. 

4-2- The damage to machinery and seaport equipment may cause disruption to PAS’s 

business 

a- Analysis 

The breaking down of machinery and seaport equipment such as QCs and RTGs will affects 

on PAS’s business operation. The damage may be a huge burden to PAS since there is no 

insurance on the machinery and seaport equipment. Moreover, some equipment is old, easily 

breaks down especially during the peak hours due to the limited capacity. There is a limit to 

the reparation know-how and limited number of technicians who are capable for reparation in 

addition to lengthy procuring of spare parts, thereby affecting PAS’s operation. 

b- Management view and risk mitigation 

PAS has a regular maintenance and reparation schedule for its equipment in order to avoid 

any disruption to the operation. PAS plans to procure more equipment such as QC in order to 

reduce current burden as described in detail in the section on business strategy and future 

plan.  

Although some disruption may occur occasionally, the problem has been tackled immediately 

by port’s technicians. In response to the lack of technicians, PAS is preparing trainings and 

carrying out research on technical aspects of the equipment. 
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4-3- Operation at the container yard may be disrupted due to the limited capacity of 

the system in providing data on time and with accuracy during the peak hours 

a- Analysis 

During the peak hours especially from Thursday to Sunday when many vessels arriving and 

departing the port, CTMS (Container Terminal Managing System) sometimes does not 

dispatch the data on time and with accuracy to the operators at the yard due to its limited 

capacity, thereby causing delay or confusion in the operation at the container yard. 

b- Management view and risk mitigation 

PAS encourages shipping lines to expand their use of the port’s services to Monday through 

Wednesday in order to reduce the data dispatched through the system. Moreover, PAS has a 

regular maintenance and keeps updating the system and may install another system to 

increase its capacity in dispatching and keeping the data. 

4-4- PAS may face disruption to the recording of financial data due to the use of the 

new recording system and the change to the new accounting standards (CIFRS) 

a- Analysis 

With the limited capacity of accounting staff, PAS may face disruption to the recording of 

financial data due to the change to CIFRS and the use of modern accounting software. The 

understanding of CIFRS by the recording staff is limited and thus causing delay or mistakes 

in recording. 

b- Management view and risk mitigation 

PAS plans to train accounting staff on CIFRS, to improve their understanding on the 

standards, and on the use of the new accounting software for recording. The professional staff 

of the port has worked with the auditing firm on CIFRS when PAS prepared the financial 

auditing in preparation for listing on CSX. Therefore, the staff has gained experiences from 

the auditing together with the future training; PAS believes that it is not a serious risk. 

4-5- PAS may face fire during the operation of shoveling crushed wood and potato 

chips and during the provision of services to the arriving oil tankers.  

a- Analysis 

PAS is susceptible to fire due to the storage of fiery items such as crushed woods and oil. The 

fire can occur during the shoveling crushed wood or potato chips onto or off or when there is 

a careless mistake during the performance of navigational services for oil tankers. 

b- Management view and risk mitigation 

PAS has a strict fire prevention measure. The port is installed with fire extinguishers for use 

in case of emergency. In addition, the staff is also trained with fire prevention measures. 
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5- Non-operational risks 

5-1- The slow procedure, by authorities involved, of exporting from and importing 

cargo into Cambodia may cause disruption to PAS’s business operation 

a- Analysis 

PAS’s operation may be delayed due to the slow procedure of some authorities such as 

Customs and Excises Branch, CAMCONTROL in processing importing or exporting 

documents. 

b- Management view and risk mitigation 

Thanks for the cooperation by all the parties involved, especially between PAS and Customs 

and Excises Branch on the processing of relevant documents, importing or exporting cargoes 

have been sped up, thereby reducing the container waiting time. Furthermore, the reform on 

customs and excises by the government help speed up document processing, which also helps 

PAS’s business. 

5-2- Traffic congestion on the National Road No. 4 will cause a delay to PAS’s 

operation 

a- Analysis 

Traffic congestion on the National Road No. 4, caused by any factors, will cause a delay to 

PAS’s operation. Since there is no separate road for container trucks for the National Road 

No. 4 and No. 3, which connects PAS, congestion on these roads, particularly on National 

Road No. 4, will cause a delay to the transportation of cargo in and out of the port, thereby 

causing the cargo to miss the vessels or causing container congestion at the port. 

b- Management view and risk mitigation 

Under the current leadership of the government, infrastructure has been built and expanded. 

For example, National Road No. 3 and No. 4 are under expansion to reduce congestion while 

transportation of cargo by railway from Phnom Penh to Sihanoukville has been put into use.  

The expansion of these national roads and the operation of the railway will reduce the 

transportation time and cost for cargos going through PAS. In the near future, the government 

also plans to develop an express way from Phnom Penh to Sihanoukville. The express way 

will increase traffic through PAS and there will be no more congestion. 

6- Financial risks including default and cash liquidity risks 

a- Analysis 

PAS has received a number of loans from JICA and JBIC through MEF. PAS may not be 

able to pay on time because PAS’s business may face a loss if Japanese Yen appreciates. As 

mentioned before, PAS faces a high risk of exchange rate, which renders PAS to a financial 

loss. Thus, Pas may not be able to pay the loans or other debts on time. Besides, PAS may not 

have enough cash from its operation. Delay in payment by the port’s clients or non-payment 

may make PAS shortage of cash for its business operation due to a large amount of money 

owed by the clients. 
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b- Management view and risk mitigation 

PAS believes that it has the capacity to pay the loans on time thanks to the growing business 

and the procurement plan of the seaport equipment as described above. Furthermore, PAS has 

kept enough cash for use and for the repayment of loans and other debts. PAS’s clients also 

pay the debts on time. For detail information, see Section 7: Financial Information. 

7- Market related risks 

7-1- Dependence on shipping lines for a large proportion of the port’s revenues  

a- Analysis 

A large proportion of PAS’s revenues come from shipping lines, which are the port’s main 

customers. Any factor affecting these shipping lines will have an impact on PAS’s revenues. 

Thus, financial status of these shipping lines affects PAS’s business. 

b- Management view and risk mitigation 

The shipping lines are large corporations with good financial status. Therefore, there is no 

concern on their financial status except when the world faces an economic crisis. PAS is 

confident in the financial status of these shipping lines. 

7-2- Difficulty in raising the tariffs while the input costs increase 

a- Analysis 

PAS faces difficulty in raising its tariffs if the input costs increase. It is because PAS relies on 

a small number of clients and about 90% of PAS’s revenues come from shipping lines. Thus, 

PAS is often under pressure or demand to reduce its tariffs, making it hard for the port to 

raise the tariffs if it is necessary in response to the increased costs of the input. 

b- Management view and risk mitigation 

PAS will raise its tariffs if necessary. With appropriate reasons, PAS believes that the clients 

will cause no objection to the increase in the tariffs.  

8- Risks related to rules and regulations 

8-1- Failure to follow labor law 
 

a- Analysis 

PAS has not yet fulfilled its obligation to meet the requirements by the labor law as follows. 

No. Requirements 

1 Registration of Personnel Statute with Department of Labor and Vocational Training 

2 Inform the Department of Labor and Vocational Training of the staff movement 

3 Request for payroll ledger 

4 Provision of primary healthcare services to workers and employees 

5 Appointment of delegates to staff  

6 Preparation for the presence of a medical doctor 

7 Contribution to National Social Security Fund (NSSF) 

PAS may be fined due to the failure to follow the requirements in the labor law. 
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a- Management view and risk mitigation 

PAS is in preparation to meet the above requirements, thus PAS will be able to fully abide by 

the labor law. 

8-2- The adoption of the law related to the use of maritime areas may put a burden on 

PAS 

a- Analysis 

Cambodia does not have law related to the use of maritime areas, whose jurisdiction covers 

ports in the country. The adoption of such a law may put a burden on PAS to meet the 

required conditions for the use of seaports and the protection of maritime environment, which 

may affects the business operation or financial status of PAS. 

b- Management view and risk mitigation 

Although there is no law on the use of maritime areas, PAS has followed Directive No. 001, 

dated 03 February 2012, on the Development of Maritime and Costal Area of Cambodia. 

PAS follows the government’s rules and regulations. PAS believes that law, rules and 

regulations on the use of maritime areas and the protection of maritime environment will 

further help strengthen PAS’s reputation, thereby attracting more clients and build their 

confidence in the port. 

9- Litigation risks and contingent liabilities 

9-1- Lawsuits by tourists or cargo vessels caused by the possible collapse of the run-

down Old Jetty 

a- Analysis 

The Old Jetty or Tourist Terminal, used for tourist boats and occasionally for general cargoes, 

is in the run-down state, which may cause accidents and damages to tourists and workers. 

The accidents may bring lawsuits against PAS from the tourists or cargo vessels for the 

responsibility associated with the accidents and damages. 

b- Management view and risk mitigation 

Although the Old Jetty was built long time ago, the terminal will not collapse into the sea 

because PAS has a regular maintenance and inspection to make timely reparation or construct 

a new terminal if necessary. 

9-2- Failure to comply with environmental law 

a- Analysis 

PAS’s business may cause serious effects on the environment such as water, air and noise 

pollution, waste disposal, and vibration. According to Law on Environmental Protection and 

Natural Resource Management, dated 24 December 1996, “An environmental impact 

assessment shall be done on every project and activity, private or public, and shall be 

reviewed and evaluated by Ministry of Environment before being submitted to the Royal 
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Government for decisions. This assessment shall also be done for existing and in-process 

activities that have not yet been assessed for environmental impacts.”   

In accordance with the Article 22 of Anukret No. 72 ANKR, BK on the Environmental 

Impact Assessment Process, dated 11 August 1999, existing projects or in-process projects 

approved by the ministry level are required to prepare Environmental Impact Assessment 

(EIA) Report and submit Environmental Application for reviewing the report to the Ministry 

of Environment.   

Port construction of any size is the investment project required to have environmental impact 

assessment and approved by the Ministry of Environment, according to the Annex of the 

Anukret above. If the environmental impacts are serious for natural resources, eco-system, 

and public health, the project sponsor shall request for full Environmental Impact 

Assessment. 

Thus, PAS may face lawsuits for the environmental pollution by the residents or warning 

letters from the Ministry of Environment. 

b- Management view and risk mitigation 

PAS has submitted Environmental Impact Assessment reports to relevant authorities for all 

its projects implemented. Moreover, PAS has measures to prevent or reduce the 

environmental impacts in implementations of its projects. 

9-3- Lawsuits against illegal settlements by some residents on the land claimed by PAS

  

a- Analysis 

PAS may face lawsuits filed by some residents who have settled down on the lands claimed 

by PAS. Some residents have settled down on the disputed lands for a long time, while some 

just moved in onto the land of the port. The settlement may end in complicated lawsuits when 

PAS would like to develop the lands and the maritime areas to expand the port in the future. 

PAS has submitted for legal titles on these lands in order to prove its legal ownership but has 

not received any responses. The fact that the ownership cannot be confirmed may lead to 

lawsuits or claims on land registered in PAS asset inventory list, and thus PAS may lose legal 

ownerships if the claimers have enough evidence. PAS may also spend money in lawsuits or 

any solution related to the claim, which will also affect the valuation of PAS’s capital when 

the port prepares to be listed. Therefore, legal ownership of these lands by PAS is of crucial 

importance. 

b- Management view and risk mitigation 

PAS will take legal action against illegal occupation of its land and maritime areas. 

According to Land Law 2001, there is no compensation settlement for illegal occupation on 

PAS’s land. (1) If any residents peacefully occupied the land before the Land Law came into 

effect, the residents are legal occupiers and entitled to legal ownership. In this case, PAS 

cannot claim back the land. (2) If the residents occupied the land after the Land Law 2001 

came into effect, the residents are regarded as illegal occupiers and thus cannot demand 

compensation from PAS. 
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10- Technology related risks  

a- Analysis 

Some seaport equipment such as tug boats and mooring boats do not use modern technology 

since they were made long time ago. The use of the old technology may affect PAS’s 

productivity. 

b- Management view and risk mitigation 

Since PAS was not able to procure equipment with modern technology, PAS tried its best to 

compile all financial resources to purchase the equipment with the purpose of starting its 

operation even though the port has faced with the obstacles. Moreover, PAS nowadays will 

procure seaport equipment with modern technology but within the port’s capacity. 

11- Risks related to the investment in securities 

11-1- The interpretation of rules and regulations in the securities sector in Cambodia is 

subject to uncertainty since the securities sector is still in its infancy 

a- Analysis 

The interpretation of the rules and regulations in the securities sector in Cambodia may not be 

clear since the sector is new while the rules and regulations are still in stage of development, 

thereby affecting the interest of the investors. The evolving rules and regulations may causes 

a change to the incentive provided to the investors who participate in Cambodia’s securities 

market. 

b- Management view and risk mitigation 

PAS would suggest investors seek advice from legal firms which are specialized in securities 

in Cambodia to obtain detail information before investment in PAS’s shares. 

11-2- Investors in PAS’s voting shares may be able to exercise their influences on the 

business operation or important decisions of the port 

a- Analysis 

Investors in PAS’s voting shares may be able to exercise their influences on the business 

operation or important decisions of the port. Despite the voting shares issued to the public, 

the majority of the shares are held by the government, represented by MEF. Thus, the 

government still has the authority by law to manage the port and its business operation as 

well as making important decisions. The government may set policy or directions, required 

for PAS to implement, different from those desired by the investors. 

b- Management view and risk mitigation 

Rights of each investor are protected by law. Thus, each shareholder can fully exercise 

his/her rights by law. Each shareholder can express his/her opinion and exercise his/her rights 

by proxy through a representative selected by them. 
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11-3- Investors in PAS’s voting shares may face liquidity risk when they sell their shares 

a- Analysis 

Investors in PAS’s voting shares may find it difficult to sell their shares since the securities 

market in Cambodia is still small and lacks confidence from the public. 

b- Management view and risk mitigation 

In spite of the small securities market, PAS believes that its shares are attractive to the 

investors thanks to the growth of the port’s business. Moreover, some companies have 

expressed interests to be listed on CSX, thereby making trading more active. 

11-4- Dividend distribution by PAS may not meet the expectation of the investors 

a- Analysis 

Dividend distribution by PAS to the investors of its voting shares may not meet their 

expectation because the dividend distribution is decided by the BOD with respect to the 

adopted Dividend Policy. The determination of the dividend based on the adopted dividend 

policy is complicated and this may not live up to the investors’ expectation. 

b- Management view and risk mitigation 

PAS distributes dividend based on the dividend policy adopted by the BOD. PAS’s dividend 

policy is better than that of many companies because PAS guarantees a minimum dividend 

yield of 5% of the IPO price for 3 years to the public investors. PAS will increase its dividend 

as the business grows. 

12- Other risks 

At the time of preparing this Disclosure Document, PAS does not foresee any major risks 

other than those described above. 
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Section 4: Company’s Information 

1- Business description 

a- Company background 

a-1- Brief history of PAS’s development 

PAS is the international gateway serving the development of the economy and trade. PAS is 

the only deep international seaport of Cambodia, located in Sihanoukville Province, the 

South-West part of the country. The port is full of potential with the advantage from the 

nature and protected by mountain ranges and islands against Tsunami and storms. Moreover, 

PAS is located in the deep-sea areas where the dredging is not required for vessel navigation. 

PAS contains a 1,330 meters long berth, divided into 9 berths as follows: 

No 
Berth 

Name 

Type of 

Cargoes 

Dimension 

Berth 

Number 
Depth (m) Length 

(m) 

Width 

(m) 

1 

Passenger 

Terminal 

(Old Jetty)  

Passengers 

and general 

cargoes 

290 28 

No.1  

No. 3 

9  to 13 meters for ships with 

the draft depth of 8.5 meters 

No. 2 

No. 4 

6.5 to 8 meters for ships with 

the draft depth under 7 

meters  

2 
New 

Wharf 
Container 350 500 

No. 5 

(western 

part) 

10 meters for ships with the 

draft depth under 8.5 meters 

No. 6  

(eastern 

part) 

10 meters for ships with the 

draft depth under 8.5 meters 

3 
Container 

Terminal  
Container 400 350 

No. 7 

No. 8 

11 meters for ships with the 

draft depth under 8.5 meters 

4 
Concrete 

Wharf 
Oil 53 5 

Oil 

Terminal 

4.2 meters and the total length is 

under 80 meters. Mooring 

facility is available for oil 

tankers with the draft depth 

under 6 meters and the length of 

110 meters 

 

PAS constructed in 1956 and started its operation in 1960. Thanks to the increase in the flow 

of the goods through PAS, the Royal Government decided to expand the container terminal in 

1966.  
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Figure 6: the layout of PAS 

 

 

 

 

 

 

 

 

 

 

 

The development of PAS divided into 6 phases as below: 

 Phase 1 (1956 ~ 1959): The construction of Old Jetty 

The Old Jetty constructed in 1956 and put into operation in 1960. It is the bridge terminal 

with the length of 290 meters and the width of 28 meters. The outer side of the jetty is 9 

meters to 13.00 meters deep for the vessels with the draft depth of 8.50 meters. The inner side 

is 8.00 meters to 9.00 meters deep for the vessels with the draft depth of 7.00 meters. The Old 

Jetty can accommodate up to 4 vessels at same time. Nowadays, the Old Jetty is used as the 

passenger and general cargo terminal.  

Next to the jetty are two warehouses with the size of 6,000 square meters each and can store 

the goods up to 12,000 tons. 

 Phase 2 (1967 ~ 1969): The construction of New Wharf 

The New Wharf was constructed in 1967 and started its operation in 1970. It is 350 meters 

long and 10.50 meters deep, and can accommodate up to 3 vessels of the medium size. The 

quay is next to three warehouses with the total size of 24,000 square meters and storage 

capacity of 56,000 tons. The New Wharf is used as Container Terminal, for the time being. 

 Phase 3 (1999 ~ 2004): The expansion of the New Wharf by 240 meters 

(Container Terminal) 

Under the development direction of the government and cooperation with Japanese 

government, the New Wharf was expanded by 240 meters and the construction started in 

1999 and completed in 2004. The expanded terminal is 11.00 meters deep with container yard 

covering 64 hectares and can store containers up to 4,560 TEUs. 

3. Container 

Terminal (400m) 
2. New Container 

Terminal (350m) 

1. Passenger 

Terminal 

(290m) 

4. Concrete Wharf 
(5km away) 

5. Special Economic 

Zone (70ha)   

 

 

Multi-Purpose 

Terminal  
(Completed by 2018) 
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 Phase 4 (2004 ~ 2009): The expansion of the New Wharf  by another 160 meters 

(Container Terminal) 

In the development direction above, the government expanded the New Wharf by another 

160 meters and completed in 2009. The Container Terminal in Phase 3 and 4 is 400 meters 

long. The Container Terminal is 11.00 meters deep for the vessels with the draft depth of 8.50 

meters.  

 Phase 5 (2009 ~ 2012): The development of special economic zone 

As a contribution to the development of the economy and for the purpose of employment 

generation in addition to the sustainability of the business operation of the port, PAS 

constructed a special economic zone over the area of 64 hectares to attract investors to build 

factories in the zone. The construction started in 2009 and completed in 2012. The office 

building and major infrastructure have been completed. The special economic zone of the 

port is located next to the Container Terminal, which provides transportation advantages to 

those factories in the special economic zones in terms of transporting goods out of or into the 

port. 

 Phase 6 (2015 ~ Present): Development of Multi-Purpose Terminal 

The construction of the Multi-Purpose Terminal was started in 2015 in response to the 

government’s strategy on rice exports up to one million tons per year from 2015 onwards and 

to serve as logistical base for oil exploration in the Cambodian maritime area. The project is 

expected to be completed in 2017. 

The Multi-Purpose Terminal is divided into two terminals as follows: 

- General Cargo Terminal, which is 330 meters long and 13.50 meters deep for 

vessels with the cargo up to 40,000 tones. The terminal also contains a general 

cargo yard of 27,900 square meters. 

- Logistic Base Terminal for oil exploration in Cambodia’s maritime areas, which is 

200 meters long and 7.50 meters deep. The terminal also contains logistic base 

yard of 26,900 square meters. 

a-2- Organizational structure 

PAS is under the leadership of the Board of Directors, appointed by the government for a     

3-year mandate. The 6th mandate contains the following members. 

No. Name 
Representing Institution of 

Ministry 
Position 

Termination date 

of current 

mandate 

1 
H.E. Lou Kim 

Chhun 

Delegate of the Royal 

Government of Cambodia in 

charge as Chairman and CEO 

Chairman 09 June 2019 

2 
H.E. Teok Reth 

Samrech 
Cabinet of Ministers Member 09 June 2019 

3 H.E. Phan Phalla 
Ministry of Economy and 

Finance 
Member 09 June 2019 

4 H.E. Yun Min Sihanoukville Municipality Member 09 June 2019 

5 H.E. Sok Sopheak Ministry of Commerce Member 09 June 2019 
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6 H.E. Suy San 
Ministry of Public Works and 

Transport 
Member 09 June 2019 

7 Mr. Lou Likheng Employee Representative Member 05 December 2016 

Note: 

- H.E. Suy San, Representative of the Ministry of Public Works and Transportation, was appointed to 

succeed H.E. Chhuon Vin on 10 June 2016. 

- H.E. Phan Phalla, Representative of the Ministry of Economy and Finance, was appointed to succeed 

H.E. Vongsey Visoth on 10 June 2016. 

- H.E. Yun Min, Representative of Sihanoukville Municipality, was appointed to succeed H.E. Chhit 

Sokhhon on 10 June 2016 

- H.E. Sok Sopheak, Representative of Ministry of Commerce, was appointed to succeed H.E. Chorm 

Borith, who was assigned a new task, on 10 June 2016 

- Mr. Lou Likheng, was elected as the Staff Representative for the 5th Mandate on 06 December 2013. 

His term will end on 05 December 2016. The new mandate No 6 shall be made in March 2017. 

In accordance with the Prakas on Corporate Governance for Listed Public Enterprises, the 

members of BOD shall be amended when PAS becomes a listed entity. Two members of the 

BOD shall be replaced with one independent director and one non-executive director as the 

representative of private shareholders 
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PAS’s Organizational Chart 
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Roles and responsibility of the Board of Directors of PAS 

PAS is under the leadership of the BOD, According to Article 17 of the Statute of 

Sihanoukville Autonomous Port, dated 22 June 2001, the authority of the BOD is stated as 

follows: 

 Inspect and adopt PAS’s operational, development, and investment plan. 

 Inspect and adopt the annual budgetary plan and control and adopt the annual balance 

sheet. 

 Inspect and adopt the profit distribution plan or deficit supplemental plan. 

 Inspect the operational plans and raise proposals with regard to the increasing or 

decreasing PAS’s registered capital. 

 Inspect and adopt reports on working activities and annual financial accounting. 

 Inspect and determine PAS’s policy and general duties. 

 Determine selective planning ratios, job advancement, and provision of salary, 

allowance, bonus and awards to employees. 

 Select and determine subsidies for auditors. 

 Issue proposal for employees’ statute amendment. 

 Adopt various acquisitions. 

Roles and responsibility of the Secretariat of PAS 

The Secretariat of PAS acts as the assistant to the BOD, whose main role is to prepare for 

staff related to BOD meetings such as issuing meeting invitations, selection of meeting places 

and preparation of related documents. The members of the Secretariat are appointed by the 

CEO: 

 One Deputy Director General 

 Head of Administration-Human Resource Department 

 Head of Business Department 

 Head of Planning, Procurement and Statistics Department 

 Head of Accounting-Finance Department 

 Head of Internal Audit Department 

Roles and responsibility of the Director General of PAS 

The Director General, who is the Delegate of the Royal Government of Cambodia, is in 

charge of the daily operation of the port. According to Article 23 of the Statue of 

Sihanoukville Autonomous Port, dated 22 June 2002, the Director General’s roles and 

responsibility are as follows: 

 In general carry out the administrative and management function with regard to PAS’s 

operation. 

 Commit to arrange the Board’s meeting. 



Section 4: Company’s Information      64 | P a g e  
 

 Execute the decisions of the BOD. 

 Arrange annual budgetary plan and submit for inspection and enactment by the BOD. 

 Prepare reports on annual activities and annual financial accounts and submit for 

inspection and enactment by the BOD. 

 Fill in PAS’s functions related to the limit of personnel framework, which was 

decided by the BOD and shall comply with the measures of personnel management. 

 Implement the authority’s hierarchy to all employees. 

 Commit to make decisions on the contract and sign the treaty in conformity with the 

decisions of the BOD with regard to the authority or power sharing. 

Roles and responsibility of Deputy Directors General 

3 Deputy Directors General are in charge of a number of departments, whose roles and 

responsibility are described below. 

 Execute the tasks assigned by the Director General and represent the Director General 

when he/she is absent, or participate in events when authorized by the Director 

General. 

 Lead and manage the departments under their responsibility. 

 By the way, the Internal Audit Department, Accounting-Finance Department, 

Planning Procumbent and Statistics Department, Marketing Department and Special 

Economic Zone Department are under direct management of the Director General. 

Roles and responsibility of each department of PAS 

There are 12 departments at PAS, whose roles and responsibility are described as follows: 

(1) Harbor Master Department 

- Navigate all vessels in and out of the port. 

- Manage and control the port area (both onshore and offshore). 

- Manage berthing terminal, life buoys, sea lighthouses and signs. 

- Manage, use, and provide maintenance to the equipment used in vessel pilotage. 

- In charge of navigational safety to all vessels. 

- Lead the committee in charge of procedure of vessels calling and out. 

- Raise development for the department. 

- Prepare daily operation plan related to ship navigation. 

- Prepare reports on vessel navigation. 

- Report and make suggestion to the management of the port on the status of the 

equipment used in vessel navigation. 
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(2) Administration-Human Resource Department 

- Manage and facilitate all administrative work. 

- Manage, send and receive all administrative and legal documents. 

- Manage employee and worker framework of all levels. 

- Manage social activity of all employees and workers. 

- Manage worker and employee transportation, fire trucks, and ambulance vans. 

- Manage human resource trainings. 

- Manage and supervise IT, telephone, internet and e-mail system. 

- Be responsible for security and public order in the port. 

- Prepare standard letters related to business and decision letters 

- Supply materials used in administrative work. 

- Manage healthcare services provided to employees and workers. 

- Write reports of the meeting and seminars. 

- Prepare short and long term budget of the administrative unit for the management 

review and approval. 

- Manage and supervise cleaning services in the port. 

- Manage, repair offices and gardens under the administrative unit. 

- Supply gasoline or lubricant used in administrative activities. 

(3) Internal Audit Department 

- Prepare and implement guidelines, plan, legal procedure and standards related to 

internal auditing. 

- Monitor the implementation of the function of internal audit at each department. 

- Prepare and provide training on the function of internal auditing to meet the 

implementing standards. 

- Evaluate the effectiveness of the implementation of the internal auditing system of 

each department to strengthen the good governance. 

- Make direct report to the head of each unit with a copy sent to all authority involved 

and facilitate the workflow with other supervising authority. 

- Monitor the implementation of the suggested improvement related to internal audit at 

each department. 

(4) Accounting-Finance Department 

- Prepare and supervise the implementation of accounting and finance work to meet the 

Cambodian Accounting Standards, put into implementation by the MEF. 

- Manage and supervise all recording and accounting ledgers to meet requirements by 

law related to accounting and finance followed in Cambodia. 
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- Manage cash in banks. 

- Manage asset list (movable and immovable). 

- In charge of all kinds of tax payment to the government. 

- Prepare financial reports for the management. 

- Ensure collection of timely payments from clients. 

- Monitor and manage all grants and loans provided to PAS. 

- Manage revenues and expenses based on the adopted annual budgets. 

- Provide guidelines and monitor all registrar of each department involved in earning 

revenues for the port to ensure proper implementation. 

- Participate in preparation of annual financial plan. 

- Be held responsible for procurement work. 

- Monitor and participate in signing of the contracts with clients and suppliers. 

- Solve problems related to the credits, debts and interest of PAS. 

- Represent PAS as a plaintiff if necessary.  

(5) Planning Procurement and Statistics Department 

- Prepare business plan for 3 to 5 years related to the basic construction and use of 

machinery and oil, human resources, and finance. 

- Prepare short-term development plan and investment plan of the port. 

- Compile statistics data related to business, services, reparation and construction on a 

regular basis (15 days, quarter, semester, and yearly) 

- Prepare business, service contracts and other contracts related to the port development 

and public investment. 

- Prepare tariff tables for business services and future tariff plans. 

- Make proposals on the dilapidated immovable stuff to the Director General to bring to 

the BOD for decisions. 

- Participate in all meetings of PAS related to planning, procurement and statistics. 

(6) Marketing Department 

- Initiate the improvement to the service quality of PAS to meet the requirements of 

clients in the globalization. 

- Study the tariffs of competitors to come up with a plan to modify the port’s tariffs 

after making assessment of its competiveness and submit to the management for 

decision making. 

- Study the market system related to the port’s services. Also study industry, tourism, 

transportation, trading, and agriculture so that marketing plan can be created for PAS. 

- Compile market data and information to establish market strategy. 

- Distribute PAS periodicals to the clients or other users. 
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- Build close relations with the port’s clients or users of the port and port community to 

understand the week and strong points of PAS, and to distribute information to the 

stakeholders related the development plan, improved capacity and service quality to 

attract investment partners and build further confidence in PAS. 

- Seek customers who have demand for port services in order to provide PAS services 

to them and also seek suppliers for PAS’s materials used in operation. 

- In charge of updating PAS’s website. 

- Discuss and build relations with business partners to establish business contracts. 

- Cooperate with other departments to prepare tariffs for PAS’s services. 

- In charge of all activities related to ASEAN Ports Association. 

(7) Special Economic Zone Department 

- Provide land rental services and other services in Special Economic Zone to clients. 

- Facilitate in collecting any taxes and excises in Special Economic Zone. 

- Implement One Window Service mechanism in Special Economic Zone. 

- Manage equipment and machinery in Special Economic Zone. 

- Advertise the Special Economic Zone to the investors to attract them to open factories 

in the zone. 

(8) General Cargoes Operation Department 

- Record and verify the cargoes lifted into or out of vessels with the owners, and inspect 

the conditions of the cargoes, and prepare reports on broken goods, unsealed 

containers, goods stored long time at the port. 

- Receive the goods from vessels to store in warehouses by ensuring proper storage 

before giving to the owners. 

- Manage all the goods imported or exported through PAS, ensuring proper standard 

and safety. 

- Prepare reports on goods arriving and goods departing the port. 

- Prepare statistics report on goods and containers and send to offices involved. 

- In charge of cargo scales and weigh the goods, reported to other departments 

involved. 

- Transfer the goods from containers to be stored in warehouses before releasing to the 

owners. 

- Supervise the use of One Window Service gate to meet the proper standards. 
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(9) Container Terminal Operation Department  

- Ensure update information on vessel calling schedule, means of transportation, type of 

cargoes is sent to relevant offices involved so that they can prepare the number of 

workers and staff to hand the operation. 

- Make operation plans related to lifting of cargoes, warehouse storage, and yard use. 

- Manage workers and lifting equipment and makes plans related to the use, 

maintenance, and production of such equipment. 

- Research on standards and methods for cargo handling and thus provide training to 

workers and employees relevant to ensure quality services and safety. 

- Make reports on the work result on the regular basis.  

(10) Business Department 

- Set tariffs for services rendered in accordance with the standards, decision or order of 

PAS. 

- Participate with other departments to make tariffs for PAS’s services. 

- Prepare contracts on lifting services and transportation with duration of less than 1 

year. 

- Study tariffs of ports in the region and in the country to be used as a reference for the 

tariffs of PAS. 

- Send reminder to clients who owe PAS tariffs to pay on time. 

- Protect legal interest of PAS. 

(11) Technical Materials-Constructions Department 

- Review, guide, show and monitor the implementation of technical standards in the 

use, maintenance, and reparation of materials, oil, electricity, and construction of 

PAS. 

- Study technical specifications of equipment, electrical appliance, oil, and construction 

necessary for the operation of PAS. 

- Raise reparation plan on machinery and equipment. 

- Study and implement plans related to construction, reparation of basic construction. 

- Manage, supervise and supply spare parts, construction materials, electrical appliance 

and oil to workshops or garages. 

- Create research program to find something new in order to develop PAS.  
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(12) Machinery Department 

- In charge of lifting, transporting all kind of goods by ensuring the use of proper 

technical standards. 

- Prepare daily operation plan to ensure smooth operation of the department. 

- Manage and provide maintenance to all machinery under the department. 

- Monitor the damages to the machinery and implement the reparation plan. 

- Monitor reparation of machinery to ensure its effectiveness. 

- Raise small, medium, or large scale machinery reparation plans. 

- Join in making development plans for lifting and transportation equipment as PAS 

grows. 

Roles and Responsibility of State Controller and Auditor 

State Controller 

Since PAS is a Public Enterprise, a State Controller is appointed by Anukret in accordance 

with the proposal of MEF to accompany PAS.  The State Controller is eligible to participate 

in all meetings of the BOD and can advise the BOD on all items of the agenda but does not 

have a decisive vote for enactment. 

Auditor 

The auditor shall inspect and verify PAS’s account and annual budget. The auditor is 

appointed by MEF. 
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Table 10: Employee List of PAS 

 

No. Framework Office-Unit 
2014 2015 2016*2 

Total Male Female Total Male Female Total Male Female 

1 Leaders Leaders3 4 4 - 4 4 - 4 4 - 

2 
Administration-Human 

Resource Department 

Office 22 14 8 18 10 8 20 12 8 

Healthcare Unit 6 3 3 5 2 3 6 3 3 

IT Unit 12 11 1 12 11 1 13 12 1 

Cleaning Unit 48 21 27 38 12 26 38 14 24 

Security and Safety 

Office 
57 54 3 49 46 3 47 44 3 

Drivers 11 11 - 12 12 - 14 14 - 

Contracted staff and 
consultants4 

25 25 - 28 28 - 35 35 - 

3 
Accounting-Finance 

Department 

Accounting-Finance 13 13 - 12 11 1 12 10 2 

Contracted staff 1 - 1 - - - - - - 

4 

Planning Procurement 

and Statistics 

Department 

Planning, Procurement 

and Statistics 
11 8 3 11 7 4 11 8 3 

Contracted staff 2 1 1 - - - - - - 

5 Business Department 
Business 12 12 - 10 10 - 14 12 2 

Contracted staff       9 9 - 

6 
Internal Audit 

Department 
Internal Audit 4 3 1 4 3 1 5 4 1 

7 
Harbor Master 

Department 

Navigation-Pilotage 1 

(Office)5 
9 7 2 8 6 2 8 6 2 

Navigation-Pilotage 26 67 67 - 57 57 - 57 57 - 

                                                           
2 As of October 2016. 

3 Leaders refer to Deputy Directors General and Director General. 

4 Contracted staff refers to staff hired by PAS for a specific period. The other staff is hired permanently or whose contract has an infinite period of time. 
5 Navigation-Pilotage 1 refers to those working in the office, which includes office staff, Office Chief, Deputy Office Chief and technicians who give orders 

from the office. 
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No. Framework Office-Unit 
2014 2015 2016*2 

Total Male Female Total Male Female Total Male Female 

8 Machinery Department Machinery 7 6 1 6 5 1 6 5 1 

9 
Special Economic Zone 

Department 
Special Economic Zone 11 11 - 11 11 - 11 11 - 

10 Marketing Department 
Marketing 4 2 2 6 4 2 7 5 2 

Contracted staff 1 1 - - - - - - - 

11 

Technical Materials-

Construction 
Department 

Technical Materials-

Construction (Office 1) 
29 26 3 26 23 3 25 23 2 

Technical Materials-

Construction 2 
44 44 - 67 67 - 90 89 1 

Vehicle Unit 23 23 - 26 26 - 37 37 - 

Machinery Construction-

Oil Unit 
8 8 - 9 9 - 22 22 - 

Contracted staff 43 43 - 49 49 - 1 1 - 

12 
Container Terminal 

Operation Department 

Container Terminal 

Operation (Office) 
4 3 1 2 1 1 2 1 1 

Computer Unit (CTMS) 54 38 16 60 44 16 74 62 12 

Container Yard Operation 48 48 - 51 51 - 44 40 4 

QC Unit 19 19 - 20 20 - 19 19 - 

RTG Unit 47 47 - 45 45 - 44 44 - 

Platform Unit 46 46 - 47 47 - 46 46 - 

Stacker & Elevator Unit 48 48 - 44 44 - 42 42 - 

Contracted staff 3 3 - 4 4 - 1 1 - 

13 
General Cargos 

Operation Department 

General Cargoes 

Operation (Office) 
8 8 - 4 4 - 4 4 - 

Tally Unit 25 17 8 21 13 8 22 15 7 

General Cargoes 

Machinery Unit 
72 72 - 60 60 - 50 50 - 

Worker shift 1 59 59 - 39 39 - 35 35 - 

                                                                                                                                                                                                                                                                                      
6 Navigation-Pilotage 2 refers to the technicians who directly navigate vessels in and out. 
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No. Framework Office-Unit 
2014 2015 2016*2 

Total Male Female Total Male Female Total Male Female 

Worker shift 2 42 42 - 38 38 - 35 35 - 

Worker shift 3 59 59 - 38 38 - 33 33 - 

Contracted staff 6 6 - 3 3 - 2 2 - 

Total 996 915 81 944 864 80 945 866 79 
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a-3- Human resources development 

PAS regard human resources as the determinant of success. In this regard, PAS has paid close 

attention to the training of its staff on the skills needed in their work. Administration-Human 

Resource Department arranged for some training in and out of the country on vessel pilotage, 

security and safety, management and leadership as follows. 

Table 11: PAS Training in 2016 

 

No. Domestic Training Participants Venue 

1 Work safety protection 120 PAS 

2 Training on how to drive heavy vehicles 202 PAS 

3 Operation of CTMS system  55 PAS 

4 Handling of dangerous goods 120 PAS 

5 Understanding of how to prepare general cargoes 120 PAS 

6 HIV and Aid prevention 120 PAS 

7 Dissemination and training on PSHEMS 120 PAS 

8 First aid training 132 PAS 

9 Securities market training 30 PAS 

10 Training on IFRS 2 PAS 

11 Management of general statistics 1 PAS 

12 Short-long projection  5 PAS 

13 Statistical information technology 4 PAS 

14 Information technology (IT) 6 PAS 

15 Maritime law, law on seaport and maritime 

transportation 

41 PAS 

16 Training on security and port vulnerability 37 PAS 

17 Tainting on how to use radio detected device 8 PAS 

18 Theories of machinery management 68 PAS 

19 Seminars and others  45 PAS 

No. Overseas training Participants Venue 

1 Women in Port Management 1 France 

2 ASEAN Port Security and Trade Safety Program 1 USA 

3  The Orientation to Logistics Systems and 

Infrastructure in Support of U.S. Humanitarian 

Assistance and Disaster Response  

1 

 USA  

4  Coastal Disaster Management Seminar and the 

13th ASEAN-Japan Port Technology Group 

Meeting  

1 

 Thailand  

5  Visit and Sign MOU at Jiangsu of China with 

H.E Sun Chanthol  

1 
 China  

6  The APA Sport Meet 2016  4  Vietnam  

7  The Master Principles of Container Logistics  2 Singapore 

8  The 9th Pan-Beibu Gulf Economic Cooperation 

and the China Indochina Peninsula Economic 

Corridor Development Forum  

2 

China 

9 The Port Management Events of Training of 

Trainers Workshop 

1 
Ireland 
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No. Domestic Training Participants Venue 

10  Site Visit and Inspection on QCs and RTGs at 

ZPMC  

4 
 China  

11  Sustainable Port Development and Planning (For 

Port Engineer)  

1 
 Japan  

12  Insurance for Port Services  4  Vietnam  

13  DOD International Counter-proliferation Program 

Maritime Study Tour  

1 
 USA  

14  Regional Training Course for PSCOs of 

IMO/NORAD Project  

1 
 Malaysia  

15  ASEAN Regional Training Centre for VTS 

Operator  

2 
 Malaysia  

16  QCs & RTGs Inspection Visit to Japan at Misui-

Paceco Company  

3 
 Japan  

17  Formal Visit to Beijing with H.E Sun Chanthol  1  China  

18  Mekong-Japan Senior Level Working Group on 

Connectivity  

1 
 Thailand  

19  Port Productivity, Optimization & Capacity 

Planning  

2 
 Singapore  

20  The 14th ASEAN-Japan Port Security Expert 

Meeting (PSEM14)  

1 
 Japan  

21  the IALA Level 1 AtoN Manager Course  1  China  

22  Pre-shipment Inspection of 01 QC & 05 RTG 

Cranes  

2 
 Japan  

23  1st ASEAN-Japan Workshop on Next Generation 

VTS  

1 
 Japan  

24  the Fifth Session of the IALA AtoN Requirement 

and Management (ARM) Committee and 

Workshop on AIS AtoN (real and virtual)  

1 

 South Korea  

25  Japan-East Asia Network of Exchange for 

Students and Youths  

2 
 Japan  

26 The 42th ASEAN Ports Association (APA) 

Meeting 

2 
Philippines 

 

Table 12: PAS Training in 2017 

No. Domestic Training Participants Venue 

1 Work safety protection 180 PAS 

2 Training on how to drive heavy vehicles 120 PAS 

3 Operation of CTMS system  50 PAS 

4 Operation from vessels to the edge of the berth and 

vice versa 
15 PAS 

5 Handling of dangerous goods 30 PAS 

6 Understanding of how to prepare general cargoes 50 PAS 

7 HIV and Aid prevention 180 PAS 

8 Dissemination and training on PSHEMS 180 PAS 

9 First aid training 180 PAS 

10 Statue training  2 PAS 
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No. Domestic Training Participants Venue 

11 Securities market training 30 PAS 

12 Training on IFRS 10 PAS 

13 CPA 1 PAS 

14 Certified Finance Analysis (CFA) 1 PAS 

15 Short-long term projection  10 PAS 

16 Management of general statistics 10 PAS 

17 Statistical information technology 5 PAS 

18 Information technology (IT) 13 PAS 

19 Maritime law, law on seaport and maritime 

transportation 

50 
PAS 

20 Stevedoring operation 120 PAS 

21 Training on security and port vulnerability 50 PAS 

22 Tainting on how to use radio detected device 20 PAS 

23 Draft surveyor 10 PAS 

24 Tugboat driving 10 PAS 

25 Tugboat machine 10 PAS 

26 Tugboat electricity 10 PAS 

27 Review on pilotage 20 PAS 

28 Theories related to machinery inspection 100 PAS 

29 Various seminars 200 PAS 

No. Overseas training Participants Venue 

1 Port Logistic 10 N/A 

2 Conference Forum and Exhibition 20 N/A 

3 Port or SEZ Marketing and Promotion 2 N/A 

4 Container Terminal & Operation 5 N/A 

5 Training Dangerous Goods 2 N/A 

6 Port Facility Security 2 N/A 

7 Sustainable Port Development 2 N/A 

8 Administration for ODA Loan 1 N/A 

9 Maritime Search and Rescue, Safety 5 N/A 

10 Strategic Port Administration and Management 5 N/A 

11 APA Meeting 30 N/A 

12 Port Management and Operation) 10 N/A 

13 Port Finance) and Stock Exchange 5 N/A 

14 General Statistic Management 1 N/A 

15  Supply Chain Management, KPI 1 N/A 

16 Maintenance and repair work 4 N/A 

17 
Maintenance and repair work on  QC, RTG,HMC, 

Stacker 
10 N/A 

18 Information Technology 5 N/A 

19 Security Enforcement 15 N/A 

20 Ship planner and Yard Planner 5 N/A 



Section 4: Company’s Information      76 | P a g e  
 

No. Domestic Training Participants Venue 

21 Marine Navigation Aids (Tugboat, Pilotage, VTS) 10 N/A 

22 Seminar and Visit 50 N/A 

b- Business strategies including competitive strength in the market and future plan 

b-1-Vision  

PAS is willing to perform the duty as the leading port and distribution center of Cambodia. 

b-2-Mission 

To always meet customers’ demand by strengthening its service quality, quick operation and 

reasonable tariffs. 

b-3-Competitive strengths 

 PAS is the largest international seaport of Cambodia with modern infrastructure for its 

business. 

 PAS is located in the Gulf of Thailand without serious natural disaster such as 

earthquake and tsunami. 

 PAS is located in the Gulf of Thailand, a strategic location with easy access to the 

markets in the ASEAN and the Asia Pacific without transit at other ports in the 

region. Besides, PAS is easily connected to the international markets such as the US 

and the EU by connecting with its mother ports such as port(s) in Hong Kong and 

Singapore.  

 PAS is located in Preah Sihanouk Province, which is the target for the industrial 

development of Cambodia. This development in Preah Sihanouk Province will boost 

the growth of the demand for PAS services because PAS is the largest and nearest 

gateway of Cambodia to international markets. 

 PAS is connected to Phnom Penh, the heart of Cambodia’s economy, with various 

means of transportation such as by road (National Road No. 4 and No.3 via Veal 

Rinh), by rail (Phnom Penh-Kom Pot-Sihanoukville) and by air (Sihanoukville-

Phnom Penh-Siem Reab).  

b-4- Business strategy 

 Strength its management works to increase effectiveness. 

 Build confidence from clients through the strengthening of the capacity of the 

employees in carrying out their tasks and thus improving service quality. PAS also 

strengthen safety of the goods stored in the warehouses and during handling time. 

 Advertise to the target customers the port services and its service quality. 

 Create incentive programs for clients who use many PAS’s services. 

 Strengthen PAS’s infrastructure to meet international standards by expanding the 

terminals and installing seaport equipment to help in handling operation. 
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 Offer a competitive tariff to increase PAS’s competitiveness by comparing to the 

tariffs set by its competitors in the country and in the region. PAS can offer special 

rates to the main customers. 

 Automation of the operation in order to reduce operational time for the benefit of the 

clients. 

 Establish relations with other ports in the region to be linked directly to the main sea 

routes in order to attract new clients to use PAS’s services. 

b-5-Development plan 

(1) Development of Multi-Purpose Terminal (2015-2018) 

The construction of Multi-Purpose Terminal was started in 2015 and planned to be completed 

in mid-2018. The Multi-Purpose Terminal is 330 meters long and 13.5 meters deep. The 

terminal used for oil exploration and production is 200 meters long and 7.5 meters deep. 

Figure 7: Multi-Purpose Terminal 

 

Description 

Project timeframe 2015 – 2018 

Project objective Increase general cargo handling capacity and create more services 

Expected results To be used for the operation of general cargoes such as agricultural 

products to boost the exports of Cambodian agricultural products 

such as crushed woods, dried potato chips, in response to the 

government strategy in exporting rice. 

Main inputs of the 

project 
- Construction of Multi-Purpose Terminal with the length of 330 

meters and the depth of 13.5 meters. 

- Construction of a terminal used for oil exploration and 
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Description 

production with the length of 200 meters and depth of 7.5 

meters. 

- Carry out dredging work for navigational channel with the 

length of 150 meters and total volume of 1,800,000 cubic 

meters, for vessels with the depth of 12 meters, length 3.9 

meters. 

- Construction of retail cargo yard of 28,000 square meters in 

size. 

- Construction of a yard for coal storage with the size of 13,000 

square meters and another yard for general cargo of 14,000 

square meters in size, in addition to the installation of some 

seaport equipment to ensure the operation of the new terminal. 

Project location Next to the Container Terminal of PAS 

Implementation 

parties 

Project study carried out by JICA and PAS is the implementing 

party. 

Expected budget Loan from JICA through Loan Agreement No. CP10, soft loan 

agreement with MEF. Total budget is US$78,790,583. 

Financing source Loans from JICA 

Project phases Phase 1: Financing arrangement (2008-2009), completed 

This phase was involved in project study and seeking financing 

sources. The project evaluation was completed in 2009 by JICA. 

This project is granted with a loan from JICA via soft loan 

agreement with the MEF. 

Phase 2: Selection of project consultants (2009– 2010), completed 

This phase was involved with the selection of project consultants in 

preparation for construction design. JICA selected the consultants 

but also needed approval from the government. 

Phase 3: Preparation for detailed construction design and 

selection of Companies involved such as suppliers and 

construction companies (2011-2014), completed 

This phase was involved with the construction design such as design 

of civil work, designing port layouts and related details. Selection of 

suppliers via bidding was also carried out in this phase. 

Phase 4: Construction (2015 – 2018), in progress 

Construction started in 2015 and planned to be completed in mid-

2018. Construction had been 68% completed as of December 2016. 

Phase 5: Maintenance inspection (2018-2019), to be implemented 

This phase is involved in closing the project by preparing necessary 

documents and inspection of the construction in addition to 

maintenance to be performed by JICA. 
 

Multi-Purpose Terminal Development Plan 
 Basic Scenario Case 1 Case 2 

Economic Internal Rate of Return (EIRR) 16.90% 15.70% 15.60% 

Financial Internal Rate of Return (FIRR) 7.80% 6.90% 6.80% 
* Case 1: Project expenses increased 10% 
* Case 2: Revenues decrease 10% 
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(2) Procuring Seaport Equipment (2017 -2019) 

Description 

Project timeframe 2017 – 2019 

Project objective Increase container handling capacity 

Expected results Increase container handling capacity up to 620,000 TEUs per year 

Main project input and 

financing source 

- Procuring 2 QCs and 9 RTGs in January 2017:  

To increase container handling capacity up to 620,000 TEUs per       

year. 

Budget: US$ 22.19 million, PAS’s own budget. 

- Procuring 1 QC and other seaport equipment by using the 

proceeds from the IPO: 

To increase container handling capacity up to 690,000 TEUs per 

year 

Project implementing 

parties 
PAS is the implementing party. 

Project progress In progress 

(3) Plan to construct a new container terminal with the length of 350 meters (2017 

– 2023)-Phase 1 

Description 

Project timeframe 2017 – 2023 

Project objective 

The current capacity of the Container Terminal will not be able to 

meet the increasing container throughputs at PAS in 2023. Thus, the 

construction of this new terminal is a response to such growing 

demand. 

Expected result 
Container handling capacity will reach up to 1,290,000 TEUs when 

the terminal completes its construction in 2023. 

Main project input 

 Build port infrastructure, including container terminal with 

the length of 350 meters, dredging work, and road leading to 

the terminal. 

 Installment of seaport equipment such as 3 QCs, 9 RTGs, 3 

Top Lifters, 16 trucks and trailers 

Project location 

Located to the east of PAS on the maritime space near Tomnob 

Rolork, 300 meters from the costal beach and a bridge to be 

constructed from the land to the terminal. The land size for ther 

terminal is 350 meters by 540 meters. 

Implementing parties Project study by JICA and PAS is the implementing party. 

Expected budget Total US$200,000,000. 

Financing source Loans from JICA, no guarantee from JICA at the present time. 

Project phases 

1. Financing arrangement (2016-2017) 

 Project study and evaluation by JICA 

 Preparation of loan agreement 

2. Selection of project consultants (2017-2 018) 

 Select project consultants 

 Review proposals by the consultants 

 Government approval on the selection of consultants 
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Description 

3. Preparation of detail study design and selection of bidding 

construction companies (2018-2019) 

 Preparation of civil design work 

 Layout plan for equipment installation 

 Study of bidding proposals 

 Government approval 

4. Construction (2019-2023) 

 Construction of the terminal and equipment 

5. Maintenance inspection (2023-2024) 

 Inspection of the quality of the construction 

 Preparation of closing the project involving some 

documents. 

Project progress Financing arrangement (2016-2017) will be completed in March 

2017. 

Challenges Environmental issue: soil erosion during construction. 

Waste: Poor waste management during construction. 

Air pollution: construction may cause dirty air. 

Water pollution: Maritime pollution due to filling the sea with land 

and construction waste. 

Construction of a New Container Terminal 
 Basic Scenario Case 1 Case 2 Case 3 

Economic Internal Rate of Return (EIRR) 15.76% 13.98% 13.79% 12.06% 

Financial Internal Rate of Return (FIRR) 8.13% 6.46% 6.28% 4.52% 

* Case 1: Project expenses increase by 10% 

* Case 2: Revenues decrease by 10% 

* Case 3: Expenses increased 10% and revenues decrease 10% 

 

(4) Construction of new Container Terminal with the length of 300 meters (2025-

2030-Phase 2: 

Description 

Project time frame 2024 – 2030 

Project objective To meet the increasing container throughput at PAS in 2030 

Expected results 
Container handling capacity will reach up to 2,000,000 TEUs when 

the terminal completes its construction in 2030. 

Main project input 

 Build port infrastructure including Container Terminal with   

the length of 300 meters, dredging work, construction of 

road to the terminal  

 Installment of seaport equipment such as 2 QCs and 9 

RTGs3 Top Lifter, 16 truck and trailers 

Project location 

The new container terminal is expected to be located next to the 

new Container Terminal with the length of 350 meters. That is, it is 

located to the east of the port, into the maritime area near Tomnob 

Rolork, 300 meters from the terminal and a bridge from the land 

leads to the terminal. The land size for the terminal is 300 meters by 

540 meters. 

Implementing party Project study by JICA and PAS is the implementing party. 
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Description 

Expected budget Total US$120 million 

Financing source To be considered 

Project phase 

1. Financing arrangement (2024-2025) 

 Study and brief evaluation by JICA 

 Preparation of loan agreement 

2. Selection of project consultants (2025-2026) 

 Select project consultants 

 Review proposals by project consultants 

 Government approval on the selection of the consultants 

3. Preparation of detailed designing plan and selection of 

companies to supply materials (2026-20-27) 

 Prepare design of civil work. 

 Layout design for equipment installation 

 Study bidding proposals 

 Government approval on the selection of consultants 

4. Construction (2027-2030) 

 Construction the Container Terminal and the seaport 

equipment 

5. Maintenance inspection (2030 – 2031) 

 Inspection of the construction quality 

 Closing project with the preparation of relevant 

document 

Project progress To be commenced  

c- Company’s main products and services 

c-1- Cargo volume and container throughput at PAS 

 Cargo volume at PAS 

Cargo volume going through PAS has kept on rising for the last 5 years with the average 

annual growth rate of about 11.18% from 2011 to 2015. The figure below shows the growth 

of cargoes at PAS from 2011 to 2015. 
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Figure 8: Cargo Volume at PAS 

 
              Source: Planning Procurement and Statistics Department 

The imported cargoes accounted for the majority of the cargoes going through PAS since the 

economy imports more than exports. However, the percentage of imports declined over the 

last 5 years from 77.48% in 2011 to 72.94% in 2015. 

Figure 9: Percentage of Imports and Exports at PAS 

 

 

 

 

 

 

 

 
    Source: Planning Procurement and Statistics Department 

Table 13: Cargo Volume at PAS, Classified as Imports and Exports (Tons) 

Year 2011 2012 2013 2014 2015 

Imports 1,889,943 2,105,059 2,213,112 2,508,807 2,744,920 

Exports 549,441 554,726 799,106 915,112 1,018,377 

Total 2,439,384 2,659,785 3,012,218 3,423,919 3,763,297 

     Source: Planning Procurement and Statistics Department 
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The average annual growth rate of exports of cargoes going through PAS was higher than 

that of imports. In the last 5 years, the exports grew on average at 17.70% from 2011 to 2015 

while the imports grew at 9.82%. Figure 9 below shows the growth rate of imports through 

PAS over 2011-2015 and Figure 10 shows the growth rate of exports through PAS over 

2011-2015. 

Figure 10: Annual Growth Rate of Imports through PAS 

 

 
          Source: Planning Procurement and Statistics Department 

Various types of goods are imported through PAS. The table below shows the category of 

imports through PAS from 2011 to 2015. 

Table 14: Imports by Category of Goods through PAS (Tons) 

Items 2011 2012 2013 2014 2015 

General cargoes 945,977 1,059,655 1,140,686 1,209,083 1,338,281 

Machinery 64,588 57,047 54,002 49,865 62,227 

Cement 15,750 18,224 - - - 

Rice - - - 3,928 - 

Sugar 3,636 - - - - 

Steel 34,830 61,520 38,726 25,952 10,446 

Fuel 625,235 785,035 923,943 986,986 1,125,253 

Salt - - - - - 

Steam coal 161,187 67,771 54,359 91,027 99,662 

Others 40,752 70,058 69,656 51,325 40,693 

Containerized 

cargoes 
943,966 1,045,404 1,072,425 1,299,723 1,406,639 

Rice 44 35 1,285 4,870 4,320 

Fabric - 139,417 165,379 141,876 229,399 

Garment 127,653 36,087 44,130 51,390 45,166 

Machinery 28,684 40,071 33,674 38,513 47,523 

Rubber - - - - - 

Others 787,586 829,794 827,957 1,063,075 1,080,232 
 Source: Planning Procurement and Statistics Department 
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Figure 11: Annual Growth Rate of Exports through PAS 

 

 
 Source: Planning Procurement and Statistics Department 

Various types of goods are exported through PAS. The table below shows the category of 

exports through PAS from 2011 to 2015. 

Table 15: Exports by Category of Goods through PAS (Tons) 

Items 2011 2012 2013 2014 2015 

General cargoes 52,151 27,843 55,719 88,164 45,247 

Wood chips 50,473 18,618 19,447 - - 

Tapioca chip - - 34,118 86,883 38,880 

Machinery - 984 789 1,000 317 

Sugar - - - - - 

Steam coal - 8,003 - - - 

Others 1,339 238 1,366 281 169 

Containerized 

cargoes 
497,629 526,883 743,386 826,948 973,130 

Rice 137,159 178,505 318,101 283,754 392,262 

Garment 217,327 207,162 265,529 270,428 378,039 

Rubber 3,102 5,592 81 98 - 

Others 140,041 135,624 159,675 272,670 202,828 
Source: Planning Procurement and Statistics 

 Container throughput (TEUs) 

Container throughputs at PAS kept on increasing over the last 5 years. The average annual 

growth rate was about 12.03% from 2011 to 2015. The growth was even higher for the last 3 

years from 2013 to 2015 at the rate of 15.36% on average per year. The figure below shows 

the statistics of containers going through PAS and its annual growth rate. 
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Figure 12: Container Throughput at PAS 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
          Source: Planning Procurement and Statistics Department 

In 2015, the number of containers exported and imported was nearly equal, i.e., imported 

containers were 195,854 TEUs and exported containers were 195,965 TEUs. 

Figure 13: Percentage of Container Throughput by Exports and Imports 

 

 
           Source: Planning Procurement and Statistics Department 

The growth rate of containers exported and imported through PAS was almost equal over the 

last 5 years. From 2011 to 2015, the number of containers exported grew at an average rate of 

13.10% per year while the imported containers at 11.04%. The number of empty containers is 

smaller than the number of full containers for both imports and exports. 
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Figure 14: Export Container Throughput through PAS (TEUs) 

 
 Source: Planning Procurement and Statistics Department                 

Table 16: Export Container Throughputs (TEUs) 

Year 2011 2012 2013 2014 2015 

Full container 70,153 69,607 89,802 103,074 121,463 

Growth rate 12.48% (0.78%) 29.01% 14.78% 17.84% 

Empty container 42,266 51,053 48,572 57,791 74,503 

Growth rate (4.50%) 20.79% (4.86%) 18.98% 28.92% 

Total export 

container 

throughput 

112,419 120,660 138,374 160,865 195,965 

% of full containers 62.40% 57.69% 64.90% 64.07% 61.98% 

% of empty 

containers 
37.60% 42.31% 35.10% 35.93% 38.02% 

Source: Planning Procurement and Statistics Department 
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Figure15: Import Container Throughput (TEUs) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

   Source: Planning Procurement and Statistics Department 

Table 17: Import Container Throughput (TEUs) 

Year 2011 2012 2013 2014 2015 

Full container 106,364 121,023 128,688 152,640 167,125 

Growth rate 10.79% 13.78% 6.33% 18.61% 9.49% 

Empty container 19,158 13,695 19,388 20,399 28,729 

Growth rate (5.59%) (28.52%) 41.57% 5.21% 40.84% 

Total import 

throughput 
125,522 134,718 148,076 173,039 195,854 

% of full containers 84.74% 89.83% 86.91% 88.21% 85.33% 

% of empty containers 15.26% 10.17% 13.09% 11.79% 14.67% 
Source: Planning Procurement and Statistics Department 

 

 Passenger vessels 

The number of passenger vessels calling at PAS varied from year to year. However, Figure 

17 below shows an increasing trend. The noted thing is that the gross weight of the vessels 

keeps on increasing. 

Table 18: Passenger Vessels Calling at PAS 

 2011 2012 2013 2014 2015 

Passenger vessels 15 34 21 25 36 

Gross weight (tons) 521,560 1,104,638 759,648 1,172,601 2,051,544 

Average gross weight per 

vessel (tons) 
34,770.66 32,489.35 36,173.71 46,904.04 56,987.33 

Source: Planning Procurement and Statistics Department 

The number of passengers through PAS was 43,549 in 2015—a double growth from 2014.  
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Figure 16: Passengers Arriving at PAS 

 
                 Source: Planning Procurement and Statistics Department   

 Oil tankers 

The number of oil tankers calling at PAS keeps on increasing. In 2010, there were 251 oil 

tankers calling at PAS. The number reached 329 in 2015. The noted thing is that the gross 

weight of the tankers including the weight of the oil keeps on increasing. 

Table 19: Number and Gross Weight of Oil Tanks Calling at PAS 

 

 2011 2012 2013 2014 2015 

Number of oil tankers 232 266 283 292 329 

Gross weight (tons) 570,505 876,867 1,021,204 1,086,462 1,207,592 

Average weight per 

tanker (tons) 
2,459 3,296 3,608 10,275 11,598 

Source: Planning Procurement and Statistics Department 

 Container vessels 

The number of container vessels calling at PAS keeps on increasing. In 2010, 417 container 

vessels called at PAS. The number reached 650 vessels in 2015. The noted thing is that the 

gross weight of container vessels keeps on increasing including the weight of the cargoes. 

 

Table 20: Number and Gross Weight of Container Vessels Calling at PAS 
 2011 2012 2013 2014 2015 

Number of container 

vessels 
400 443 506 504 650 

Gross weight (ton) 3,111,023 4,026,996.52 5,100,360.00 5,179,048.96 7,538,431.44 

Average weight per vessel 

(ton) 
7,777.56 9,090.29 10,079.76 10,275.89 11,597.59 

Source: Planning Procurement and Statistics Department 

 

7,964 

20,298 

16,401 

21,767 

43,549 

2011 2012 2013 2014 2015



Section 4: Company’s Information      89 | P a g e  
 

 The process of importing and exporting containers from PAS for general 

cargoes 

The importing of containers to PAS follows many stages and involves many authorities. The 

process of importing containers to PAS is described below. 

Process of importing containers to PAS 

 

Stage Parties involved Process Documents needed 

Stage 1 

KAMSAB 

Pilotage Office 

KAMSAB informs PAS of the tentative 

arriving date and time of the vessel and 

send Pilot Order to the Head of Harbor 

Master Department 24 hours before the 

vessel arrives to request for Harbor Master 

Department to navigate the vessel to the 

berth. 

Pilot Order 

Stage 2 

Pilotage Office Pilotage Office prepares the plan to 

navigate the vessel to the port by arranging 

workforce ready for navigation when the 

vessel arrives. 

  

Stage 3 Clearance 

Committee 

(Customs, 

Immigration police, 

quarantine, 
KAMSAB) 

Clearance Committee is on board to check 

the relevant documents arranged by 

KAMSAB.  The approval documents are 

signed by all members of the committee 

before navigation is performed. 

 

- Cargo manifest 

- Customs permit 

- Entry permit 

- Port clearance 

- Passport 

- Proof by the crew 

- Seaman book 

- Yellow card) 

- Crew list 

- List of goods  

Stage 4 

Pilotage Office After the approval by the Clearance 

Committee, Pilotage Office contacts the 

crew on board for the actual arriving time 

of the vessel to be ready for navigation. 

 None 

Stage 5 

 

Pilotage Office 

 

Container Yard 
Office 

 

General Cargo 

Operation 

Department 

Pilotage Office informs Container 

Terminal Operation Department to plan for 

container handling at the container yard. 

Container Terminal Operation Department 

informs General Cargo Operation 

Department to prepare workforce to help 

discharge containers from the vessel.  

None 

Stage 6 

Pilotage Office 

 

Container Terminal 

Operation 
Department 

 

General Cargo 

Container Yard Office informs back the 

Pilotage Office of the appropriate berth. 

Then the Pilotage Office informs the pilot 

on board of the berth for the vessel while 

General Cargo Operation Department 

prepares the workforce to carry out the 

operation. 

None 
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Stage Parties involved Process Documents needed 

Operation 
Department 

Stage 7 

Clearance 

Committee at port 

(Customs, 

Immigration police, 

quarantine, 

KAMSAB, Harbor 

Service Office) and 

representative of 
shipping line 

Alongside the quay, Clearance Committee 

at the port and the representative of 

shipping line are on board the vessel to 

check the approved documents by the 
Clearance Committee. 

- Cargo manifest 

- Customs permit 

- Entry permit 

- Port clearance 

- Passport 

- Proof by the crew 

- Seaman book 

- Yellow card 

- Crew list 

- Bill of Laden 

Stage 8 

Container Yard 

Office and General 

Cargo Operation 
Department 

After checking the relevant documents, 

Container Yard Office starts to discharge 

containers from the vessel to the truck and 

then start to truck to the container yard for 
storage as planned. 

Discharge list 

Stage 9 

Cargo owner or 

clearance agent, 

KAMCONTROL 
and KAMSAB 

Cargo owner or clearance agent starts to 

process the relevant documents with 

Customs and Excise Branch, 
KAMCONTROL and KAMSAB. 

- Bill of Laden 

- Invoice 

- Packing list 

- Authorized letter 

- Delivery Order 

Stage 10 

Cargo owners or 

clearance agents 

Invoice Issuing Unit 

Cargo owner or clearance agent brings 

Delivery Order from KAMSAB to 

Business Department Invoice Issuing 

Office to pay for LOLO. 

Delivery Order 

Stage 11 

Cargo owner or 

clearance agent 

Container Yard 
Office 

After the containers are scanned, the cargo 

owner or clearance agents complete the 

procedure to get the cargo release form 

from Customs and Excise Branch. The 

cargo owner or clearance agent brings the 

paid invoice and cargo release form from 

Customs and Excise Branch to Container 

Yard Office to get the cargo release from 

PAS. 

Paid Invoice 

Cargo release form 

Stage 12 

Drivers and Gate 

Unit (Security 
Office)  

With the cargo release from the port, 

containers can be trucked out of PAS after 

the inspection of relevant documents at the 
gates by Security Office. 

Cargo release from 

PAS 

 Process of exporting containers through PAS 

Stage  Parties involved Process Documents needed 

Stage 1 

KAMSAB and 

Pilotage Office 

KAMSAB informs Pilotage Office of the 

date and time of vessel’s departure and 

then send the order to request for the pilot 

to perform navigation for the vessel out of 
the berth. 

Pilot order 
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Stage  Parties involved Process Documents needed 

Stage 2 

Pilotage Office Pilotage Office prepares navigation plan 

for the vessel by assigning workforce to be 
ready when the container truck arrives. 

  

Stage 3 

Container Yard 

Office 

General Cargo Yard 

Operation Office 

Representative of shipping line send the 

Loading List to Container Yard Office to 

plan for container exports. Container Yard 

Office informs General Cargo Yard 

Operation Office to send works to perform 

container handling services onto the vessel. 

Loading list 

Stage 4 

Cargo owners or 

clearance agents 

Invoice Issuing Unit  

Cargo owner or clearance agent fill in the 

information about the cargoes exported in 

TOS to request for permission to enter 

terminal, and then the cargo owner or 

clearance agent brings the release order to 
invoice unit to pay LOLO. 

Release order  

Stage 5 

Container Yard 

Office 

Cargo owner or clearance agent brings the 

paid invoice to Container Yard Office for 

verification of the payment and for the 

containers to enter the container yard to 
wait for the vessel. 

- Paid invoice 

- Release order 

Stage 6 

Container Yard 
Office 

Clearance 

Committee 

(Customs and 

Excise, Immigration 

police, quarantine, 

KAMSAB) and 

representative of 
shipping line 

Clearance Committee and representative of 

shipping line check the relevant documents 

for cargo exports. If any document is 

missing, proper documentation needs to be 

prepared. When documentation is 

completed, Pilotage Office issues port 

clearance certificate. 

- Cargo manifest 

- Customs permit 

- Entry permit 

- Port clearance 

certificate 

- Passport 

- Seaman book 

- Yellow card 

- Crew list 

- Bill of Laden 

Stage 7 

Pilotage Office After receiving port clearance certificate, 

the pilot starts to navigate the vessel out of 

the berth. 

Port clearance 

certificate 

 Pilotage 

PAS offers pilotage services to all vessels calling in and out of the port. Pilotage is also 

offered to oil tankers calling in and out of a number of private ports such as Tela and 

Sokimex port. Pilotage is required for all vessels arriving and departing PAS in order to 

ensure safety for arriving or departing vessels. 

When pilotage is performed, towage and mooring services are also carried out. All cargo 

vessels cannot directly arrive at or depart the berth because the water level is too shallow and 

the vessels will run aground. All cargo vessels are required to use tugboat service. When a 

vessel arrives within the maritime area of PAS, pilots drive a pilot boat to the coming vessels 

and get into it, before driving the arriving  vessel to the berth. The mooring and the tugboat 

team also go to the vessel. If tugboats are being used for another pilotage, the cargo vessel is 

anchored in the anchoring area until tugboats are available for pilotage of the coming vessel. 
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As the tugboat pushes the vessel to come closer to the berth, the mooring team starts to do the 

mooring and anchoring the vessel at the berth.  

For an outgoing vessel, the mooring team start to unmoor the vessel as the tugboat pushes the 

vessel away from the berth. As the vessel is moving out of the berth, a pilot boat is driving to 

the vessel to bring back the team on the vessel back to the terminal. During performing 

pilotage service, a patrol boat also goes along the vessel for safety reason. 

The facilities used for navigation are described below. 

Table 21: Navigational Facilities at PAS 

Boat type Quantity Horsepower 

Tugboats 02 900 HP 

Tugboats 03 800 HP 

Pilot boat 01 390 HP 

Mooring boat 01 175 HP 

Patrol boat 02 210 HP 
Source: Planning Procurement and Statistics Department 

 Stevedoring and Lift-On Lift-Off (LOLO) 

PAS performs stevedoring and LOLO services 24 hours per day and 7 days per week for all 

container vessels and other vessels, which have business contracts with PAS. 

Working hours are divided into three shifts to ensure the smooth operation: 

- Shift 1: 8:00AM – 4:00 PM 

- Shift 2: 4:00 PM – 12:00 PM 

- Shift 3: 12:00 PM – 8:00 AM 

When a container vessel arrives at the terminal, the staff of Container Operation Terminal 

starts to lift the containers from the vessel to the terminal or onto the container trucks to be 

transported to the container yard. 

For containers to be shipped out of PAS, when a container truck arrives, the container will be 

lifted onto the vessel. 

Table 22: Stevedoring Facilities 

Facility Total 

Quantity 

Quantity Production Year Capacity 

Quay Gantry 

Cranes 

04 04 

-02 from Japan 

2010 

 

-02 from China and 

Japan, just arrived 

on January 2017 

61 tons 

Rubber Tired 16 05 2009, Japan 81 tons 
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Facility Total 

Quantity 

Quantity Production Year Capacity 

Gantry Cranes 02 1999, South Korea 

09 

05 Chinese and 04 

Japanese Cranes 

,just arrived on 

January 2017 

Super Stackers) 08 

02 1994, France 

45 tons 

02 1997, France 

01 2003, Finland 

02 2004, Finland 

01 2008, Finland 

Empty Stacker 01 01 2008 Finland 7.5 tons 

Trailers 22 

10 1997, Japan 
20 tons and 40 

tons 
04 2002, Russia 

08 2008, Japan 

Note: The facility for handling and container transportation is used based on actual demand without allocation to 

each terminal. 

Table 23: LOLO Facilities 

Facility Quantity (Units) Capacity 

Mobile Harbor Cranes 02 60 tons 

Shore Cranes 07 10 tons and 50 tons 

Forklifts 08 3 tons and 10 tons 

Trucks for General Cargo 19 10 tons and 20 tons 

 Container and cargo storage services 

Container yard next to Container Terminal and General Cargo Yard are used to as container 

and general cargo storage areas. 

PAS uses CTMS (Container Terminal Management System) to manage the container traffic 

and information about container trucks stop areas for container handling. 

Table 24: Container Storage Facility 
 

Facility Size (m2) Capacity Quantity 

New Container 

Terminal 
103,000 8,400 TEUs 01 

Empty Container Yard 46,000 3,000 TEUs 01 

Reefer Container  54 Container boxes 9 sockets 

Container Freight 

Station 
6,000 12,000 tons 01 (Warehouse No.4) 

Table 25: General Cargo Storage Facilities 
 

Facility Size (m2) Capacity Quantity 

Warehouses 30,000 60,000 tons 04 units 

Yard 45,000 90,000 tons 01 
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 Sihanoukville Port Special Economic Zone 

Sihanoukville Port Special Economic Zone covers the area of about 64 hectares in size, 

constructed based on Japanese standards. The special economic zone is located next to the 

Container Terminal, which is easy for cargo transportation. 

Sihanoukville Port Special Economic Zone, a department of PAS, provides the following 

services: 

Main services: 

- Land or factory leasing: lease can be in long term for factory construction or 

warehousing. 

- Electricity supply to factories within the special economic zone 

- Clean water supply 

- Waste water treatment 

- Yard lease for container station 

- Cargo transportation from the port to the zone and vice versa 

c-2- Service tariffs 

PAS sets its tariffs based on the principal tariffs. PAS can revise the tariffs with the approval 

from the BOD in order to meet the market and economic condition.  

The current tariff has been revised many times in response to the business and economic 

environment. 

Table 26: Container Handling Charges 

No. Services Description 
20 ft Container 40/45 ft Container 

Laden Empty Laden Empty 

1 

Stevedoring charges 

(vessel to container 

yard) 

Imports US$57 US$30 US$86 US$43 

Exports US$57 US$30 US$86 US$43 

2 

LOLO charges 

(lifting  at container 

yard) 

Imports US$63 US$63 US$96 US$96 

Exports 

Full via PAS US$22 US$0 US$17 US$0 

Full via other 

gates 
US$42 US$0 US$57 US$0 

3 Storage charges 

Dry container 

(per day) 

Free of 

charge for 5 

days from 

berthing time 

US$3 US$1 US$6 US$2 

Reefer 

container (per 

hour) 

Less than 6 

hours 
US$10 US$20 

From 6 to 12 

hours 
US$20 US$38 

Over 12 

hours 
US$80 US$75 

6 
Packing and 

unpacking charges 
 US$50 US$100 

7 Hatch cover charges 
Open or close by port’s 

mobile crane 
US$60 hours per hour 
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Tariffs at Sihanoukville Port Special Economic Zone 

No. Main Services Tariffs Others 

1 Land lease 
55-65 US dollars / m2/ 50 

21-24 US dollars / m2 / 10 

(10 ha – 1 ha) 

(10 ha – 3ha) 

2 Factory lease 
3.5 US dollars / m2/ 

month  

3 Electricity US$ 0.1675/kw 

US$ 0.1419/kw          

(2016-2017) 

US$0.1386/kw                  

(2018-2020) 

4 Clean water US$0.30/m 2,000 m3/day 

5 Sewage treatment US$0.35/m3 
80% of water 

consumption 

6 Garbage collection 
Based on the monthly 

quantity used  

7 24 hour security Free of charge 
 

8 Container storage yard 
US$ 0.35/squared meter 

per month  

9 
Fire extinguisher and fire 

truck 
Free of charge 

 

10 Transportation Free of charge 
Incentive provided in 

2015 

11 Worker recruitment 1 month salary 
 

12 Office rental in SEZ US$15/m2/month 
 

13 Apartment 
US$ 450/month 

US$850/month 

Ground floor (32 units) 

Separate units (12 units) 

14 Dormitory US$60/month 
6 workers/room (92 

rooms) 

15 
Document processing for 

imports and exports 
US$450/TEU (minimum) Estimated price 

16 Training and meeting room Free of charge 
Incentive provided in 

2015 

17 
Orientation for clients 

renting the location 
Free of charge 

 

18 Tele-communication system Free of charge In progress 

19 Management service US$ 1 /m2/year 
 

20 Computer maintenance US$15/unit Based on software 

21 Work plan design Free of charge 
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c-3- Information on the service market of the company 

Cambodia’s economy Economic growth 

Cambodia’s economy has a strong growth with a double digit before the economic crisis in 

2009. The economy recovered in 2010 and continued till nowadays. The growth is expected 

to continue at an average annual growth rate of 6.9% in the coming years. 

Figure 17: Cambodia’s Economic Growth 

 
                 Source: World Bank  

Figure 18: Growth Rate of Sectors in GDP 

 
    Source: ADB (2010-2014) and MEF (2015) 
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Cambodia’s international trade 

Cambodia’s trade keeps on increasing. In 2010, exports amounted to US$ 54 million and 

imports more than US$ 59 million. The exports increased more than US$ 62 million while 

imports increase to more than US$ 66 million in 2015. On average, the annual exports grew 

at 17.82% from 2010 to 2014 and the imports at 15.99% over the same period7. 

Table 19: Cambodia’s Trade 

 

Table 27: Cambodia’s Main Exporting Partners in 2015 

Rank Country Exports (US$ million) Percent 

1 USA 2,748.60 31.98% 

2 UK 1,044.60 12.15% 

3 Germany 977.4 11.37% 

4 Canada 803.4 9.35% 

5 Japan 880.4 10.24% 

6 Thailand 580.1 6.75% 

7 Vietnam 594.7 6.92% 

8 China 605.7 7.05% 

9 Singapore 141.4 1.65% 

10 Hong Kong, China 219.3 2.55% 
Source: ADB 

Table 28: Cambodia’s Main Importing Partners in 2015 

Rank Country Imports (US$ million) Percent 

1 Thailand 5,371 30.74% 

2 China 4,147 23.73% 

3 Vietnam 3,069 17.56% 

4 Singapore 1,058 6.05% 

                                                           
7 ADB’s Key Indicators for Asia and the Pacific 2015 
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5 Hong Kong, China 1,136 6.50% 

6 Taiwan, China 740 4.23% 

7 South Korea 718 4.11% 

8 Indonesia 473 2.71% 

9 USA 432 2.47% 

10 Japan 332.2 1.90% 
Source: ADB 

 

Inflations 

Inflation in Cambodia has been low since 2012. The table below shows the inflation from 

2010 to 2014. 

Table 29: Inflation 

 2011 2012 2013 2014 2015 

Inflation 5.5% 2.9% 2.9% 3.9% 1.2% 
Source: World Bank Database 

Table 30: Main Economic Indicators 

Indicators 2015 2016F 2017F 

GDP (% growth) 6.9 6.9 6.8 

Agriculture (%) 1.0 1.1 1.5 

Industry (%) 9.0 7.5 6.0 

Services (%) 8.3 9.3 9.9 

Inflation (annual % change) 1.5 2.0 2.0 

Fiscal balance including grants (% of GDP) (1.6) (2.0) (2.3) 

Exports of goods and services (y-o-y, %) 7.9 13.1 10.9 

Imports (y-o-y,%) 8.5 11.1 11.3 

Current account excluding official transfers 

(% of GDP) 
(10.5) (10.3) (10.6) 

Foreign direct investment (US$ million) 1,549.5 1,652.9 1,747.7 

Source: World Bank’s East Asia and Pacific Economic Update, October 2015 

Domestic Container Market Situation  

Domestic demand for container service has a strong positive relation with economic growth 

but a negative relation with inflation. According to the Study on Strengthening 

Competitiveness and Development of Sihanoukville Port in The Kingdom of Cambodia, in 

2030 container throughput crossing Cambodia will reach 13.17million tons, an increase from 

1.84 million tons in 20108. 

There are three routes by which containers imported into Cambodia: (1) via PAS, (2) via 

Phnom Penh Port, (3) by land transportation crossing Thailand and Vietnam borders. 

Based on a study by JICA, market shares of each route are as follows. 

 

                                                           
8the Study on Strengthening Competitiveness and Development of Sihanoukville Port in the Kingdom of Cambo

dia, JICA, July 2012, Page 3-5 



Section 4: Company’s Information      99 | P a g e  
 

Table 31: Market Shares of Transportation Routes 
 

Transportation Routes 2015 2030 

PAS 72.34% 77.38% 

Phnom Penh Port 27.66% 22.62% 
Source: the Study on Strengthening Competitiveness and Development of Sihanoukville Port in the Kingdom of 

Cambodia, JICA, July 2012, Page 3-10 

Figure 20: Market Share of Containers by Port 

 
 Source: Data from PAS and PPAP 

Annual growth rate of PAS was lower than that of Phnom Penh Port except in 2015 when 

PAS’s growth rate was higher than that of Phnom Penh Port (17.34% vs. 18.34%) 

Figure 21: Annual Growth Rate of Container Throughput at PAS and Phnom Penh Port 

 
       Source: Data from PAS and PPAP 
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International container market condition 

The world’s container markets change based on the world’s economic condition. The world’s 

market demand for container services grew at 3.6% from 2007 to 2011. The growth rate was 

lower than that in the previous decade, whose growth rate was 10% from 2003 to 2007 before 

the world’s economic crisis in2009. Of all the cargoes transported by sea, 60% were 

containerized cargoes.  The cargoes shipped by container vessels increased up to 1.5 billion 

tons in 2013. Between 2011 and 2014, the container market demand grew at 2.7%. The 

growth rate was expected to reach 5.3% from 2014 to 20179។ 

Figure 22: Growth of Container Market Demand 

 
   Source:  Projected global container market demand growth between 2003 and 2017, The Statistics 

Portal  

                                                           
9 The information in this part was extracted from the projected global container market demand growth between 

2003 and 2017 from The Statistics Portal (http://www.statista.com/statistics/២៥៣៩៣១/global-container-

market-demand-growth/) 
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In the ASEAN, the container throughput keeps on increasing. In 2010, 74 million TEUs of container throughput by vessels crossed the ASEAN. 

The throughput reached 88 million TEUs in 2013.  

Table 32: Container Throughput in the ASEAN 

Country 
Container throughput (TEUs) Growth rate 

2011 2012 2013 2014 2011 2012 2013 2014 

Thailand 7,171,394 7,468,900 7,702,476 8,283,756 7.86% 4.15% 3.13% 7.54% 

Vietnam 6,929,645 3,937,119 8,121,019 9,531,076 15.81% 57.62% 176.50% 4.3% 

Cambodia 236,986 254,760 274,886 288,905 5.70% 7.50% 7.90% 5.09% 

Singapore 30,727,702 32,498,652 33,516,343 34,832,376 5.31% 5.76% 3.13% 3.92% 

Myanmar 200,879 215,945 233,005 244,888 5.70% 7.50% 7.905 5.09% 

Indonesia 8,966,146 9,638,607 10,790,450 11,900,763 5.70% 7.50% 11.95% 5.56% 

Malaysia 20,139,382 20,897,779 21,426,791 22,718,784 10.25% 3.77% 2.53% 7.32% 

Brunei 105,018 112,894 121,813 128,026 5.70% 7.50% 7.90% 5.10% 

Philippines 5,288,643 5,686,179 5,860,226 5,869,427 6.91% 7.52% 3.06% 0.15% 

Lao PDR - - - - - - - - 

ASEAN 79,765,795 79,710,835 88,047,008 93,798,001 7.76% (0.07%) 10.46% 6.53% 
Source: The World Bank’s data on container port traffic, World Development Indicator 2016 
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c-4- Competition 

The competition in the market of PAS is not fierce since PAS is the largest port operator in 

Cambodia. Domestically, PAS competes only with Phnom Penh Port although there are a 

number of private ports in the countries such as (1) Koh Kong Port, (2) Sre Ambel Port, (3) 

Oknha Mong Port, (4) Stung Hav Port, (5) Kom Pot Port, (6) Kep Port since these ports do 

not have adequate infrastructure for international vessels calling in. 

For shipment to the EU, PAS is more competitive than Phnom Penh Port thanks to the 

geographical location, which makes connection between PAS and other hub ports such as 

Port of Singapore, Hong Kong, and Thailand’s Leam Chabang Port, more favorable in terms 

of time and cost. For the shipment to the US, Phnom Penh Port is more competitive than PAS 

due to the connection of Phnom Penh Port with the hub port in Vietnam “Cai Mep”. 

Besides the domestic competition with Phnom Penh Port, PAS also compete indirectly with 

ports in Vietnam (hub port “Cai Mep”) and Thailand (Laem Chabang). Goods imported to 

Cambodia can go through ports in Vietnam and Thailand and transported by land to 

Cambodia since the service quality, port tariffs and transportation cost in Cambodia are 

higher than those in Vietnam and Thailand. If PAS cannot make its tariffs and service quality 

more competitive, PAS will face tougher competition with ports in Vietnam (hub port “Cai 

Mep”) and Thailand (Laem Chabang) when the railway linking Cambodia and Thailand is 

put into operation because the transport by rail will make the cost even lower. 

As of 2015, PAS’s market share of container throughput accounted for 72.34% while that of 

Phnom Penh Port was only 27.66%. 

Figure 23: Container Throughput of PAS and PPAP in 2015 
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Comparison of Container Throughput between PAS and PPAS 

 

 PAS PPAP 

Business type Port services Port services 

Major transported 

goods 
Container and break bulk cargo Container and break bulk cargo 

Capacity (annual 

TEUs) 
350,000 TEUs 

150,000 TEUs (LM17) 

84,588  TEUs (TS3) 

Freight volume 

(Annual TEUs) 
391,819 TEUs (2015) 144,813 TEUs (2015) 

Route 
Cambodia to international ports in 

Singapore, Hong Kong, Thailand 

The Lower Mekong River to Ho Chi 

Minh, Cai Mep Port 

Target clients 

 Mainly clients in garment, 

agriculture, construction, industry 

 High-traffic volume clients 

 Mainly the EU market 

 Mainly clients in garment, 

agriculture, construction, industry 

 High-traffic volume clients 

 Mainly the US market 

Location Sihanoukville Province Phnom Penh 

d- The sale volume of other products accounted for at least 10% of the company’s total 

revenues 

At the time of preparing the Disclosure Document, PAS does not have other services excepts 

those major services described above, whose revenues account for at least 10% of the total 

annual revenue. 

e- Subsidiary, associates and holding company including their core areas of business 

None 

f- Distribution method(s) 

PAS has been providing services to customers via the main ports: the Passenger Terminal 

(Old Jetty), New Wharf, Container Terminal, and Concrete Wharf. Main companies that 

cooperate with PAS including: (1) MAERSK (Cambodia) Ltd, (2) Feeder Shipping Agency 

Co., Ltd, (3) SITC Container Lines (Cambodia) Co., Ltd, (4) Eastern Maritime (Cambodia) 

Co., Ltd, (5) CMA CGM Cambodia Co., Ltd, (6) COSCO Cambodia PTE Ltd, (7) 

Samundera Shipping Line Ltd, (8) Nam Yuen Yong Shipping, (9) KMTC Line, Heung-A 

Shipping Co., Ltd, T.S. Lines Ltd and (10) Hyundai Logistics (Cambodia) Co., Ltd. 

g- Raw materials and other inputs 

All procurements of main materials such as spare parts and combustible supplies are made by 

bidding except the procurement of high tech machinery such as QC and other heavy 

equipment, which requires PAS to seek professional suppliers overseas.  

In order to avoid disruption at the port’s terminals, PAS always reserve some machinery and 

its spare parts. In this regard, PAS can replace the broken one with the reserved spare parts 

since it takes a rather long time to purchase overseas. 
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Raw materials and other inputs used 

No. 
Raw Material Supplier 

2014 

KHR ‘000 

2015 

KHR ‘000 

1 Combustible supply  

(Diesel) 
Sokimex 31,403,585 23,303,921 

2 Spare parts SSR Co. Ltd 7,792,343 15,220,038 

3 
Gasoline and diesel American Lubes 

Co. ltd 
2,857,204 2,557,674 

h- Requirements for power, gas, and water or other utilities 

The table below shows the expense on power (electricity) and water by PAS in the last two 

years. 

No. Input 
2014 

KHR ‘000 

2015 

KHR ‘000 

1 Electricity and water 261,897 230,638 

PAS uses generators to supply power to the whole port except its special economic zone, 

which is supplied by EDC. 

i- Customers who account for at least 10% of the company’s total sales 
 

No. Customers 
Types of 

goods/services 

2014 2015 

Billion 

KHR 
% 

Billion 

KHR 
% 

1 
Feeder Shipping 

Agency Co., Ltd 
Service 33.74 20.06% 25.25 12.76% 

2 
MAERSK 

(Cambodia) Ltd 
Service 28.82 17.14% 30.51 15.41% 

3 

SITC Container 

Lines (Cambodia) 

Co., Ltd 

Service 16.61 9.87% 22.09 11.16% 

 

j- Customers who account for at least 10% of the company’s total purchases 
 

No Suppliers 
Type of 

goods/services 

2014 2015 

KHR ‘000 % KHR ‘000 % 

1 
Sokimex 

Gasoline and 

diesel 
31,403,585 67% 23,303,921 50% 

2 SSR Co. Ltd Spare parts 5,240,162 11% 9,760,947 21% 

Total purchases 48,986,780 100% 48,133,114 100% 
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k- Patents, marks, trade names, licenses or other agreements on intellectual property 

rights 

PAS neither has intellectural property rights protected by law, nor trade names, business 

rights or other agreements on intellectual property rights. 

k-1- Certificate of Incorporation 

 Name: Port Autonome de Sihanoukville 

 Registration Number: Co.4784 ET/2017  

 Type of enterprise: Public Enterprise 

 Validity period: 99 years 

k-2- Patent 2016 

 Name: Port Autonome de Sihanoukville 

 Vattin No.: L001-100044638 

 Business activity: International seaport services 

 Tax paid amount: KHR 5,000,000  

 Tax invoice number:  000467297 

 Date: March 15, 2016 

k-3- Certificate of Value Added Tax 

 Enterprise: Port Autonome de Sihanoukville 

 Business form: Public Enterprise 

 Main business activity: International seaport services 

 Vattin: 100044638 

k-4- Document regarding the Ministry of Commerce 

 Name: Port Autonome de Sihanoukville 

 Registration number: Co.4784 ET/2017 

 Chief Executive Officer: H.E. Lou Kim Chhun 

 Capital: KHR 428,859,836,000 

 Business activity: International port services 

 Validity: 99 years  
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l- Number of total employees and full-time employees 

Table 33: Number of Employees as of June 2016 

Educational Level 2014 2015 2016 

Ph. D 4 4 4 

Master 102 102 104 

Bachelor 132 135 137 

High school diploma 45 45 45 

Diploma and short course training 8 8 8 

Laboring workers 704 650 649 

Total 996 944 945 

m- Potential of production/ Service capacity 

m-1-Potential of container handling capacity 
 (Unit: TEU) 

Types of goods 2011 2012 2013 2014 2015 

  
Container 

throughput 
Capacity 

Container 

throughput 
Capacity 

Container 

throughput 
Capacity 

Container 

throughput 
Capacity 

Container 

throughput 
Capacity 

Total container 

throughput (TEUs) 
237,941 350,000 255,378 350,000 286,450 350,000 333,904 350,000 391,819 350,000 

Note: PAS does not allocate its service capacity to each terminal and only the capacity of Container Terminal can be measured. 

PAS plan to procure more equipment from 2017 to 2019, which includes 3 QCs and 9 RTGs for the purpose of increasing the handling capacity 

up to 620,000 TEUs in 2017 and 690,000 TEUs in 2019. 
 (Unit: TEU) 

 2015 2016-2017 2019 2020-2023 2024-2030 

Handling capacity 350,000 620,000 690,000 1,290,000 2,000,000 

Description 
Current capacity 

with 2 QCs 

Total capacity with 

4 QCs 

Total capacity with 

5 QCs 

Total capacity with 8 QCs Total capacity with 11 

QCs 
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m-2- Container and general cargo storage capacity 

Facility Size (m2) Capacity 

1 New container terminal 103,000 8,400 TEUs 

1 Empty container yard 46,000 3,000 TEUs 

Reefer containers 9 sockets 54 boxes 

Container freight station 6,000 12,000 tons 

Railway terminal 35,000 1,000 TEUs 

m-3-Transactions with subsidiary, associates, holding company or related companies 

PAS does not have a subsidiary or holding company. Thus, there is no such transaction. 

2- Operational plan and financial position 

a- Projected income statement, cash flow statement and balance sheet 

PAS reports show only the resulting profit or loss and other details of the forecast for the next 

2 years: 

 

Description 
2016F 2017F 

US$ US$ 

REVENUES 51,313,165 55,418,218 

EXPENSES  
 

Salaries, wages and 

related expenses    
(11,725,834) (12,075,062) 

Consumable supplies    (10,404,292) (12,090,370) 

Depreciation and 

amortization charges    
(5,329,880) (6,217,480) 

Other expenses    (6,502,861) (6,387,901) 

Other gains/(losses) – net   (171,916) - 

 
(34,192,089) (36,770,814) 

Operating profit   17,121,076 18,647,405 

Finance income   52,687 52,687 

Finance costs   (7,988,458) (2,582,175) 

FX Finance income – net    (7,935,771) (2,529,488) 

PROFIT BEFORE 

INCOME TAX 
9,185,305 16,117,917 

Income tax expense    (1,331,869) (2,337,098) 

PROFIT FOR THE 

YEAR/PERIOD 
7,853,436 13,780,819 

Note:  

1. The projected income statements for 2016 and 2017 are prepared by PAS in US$ currency. These projected income statements are 

not reviewed by exteral auditor.  

2. The figures in 2016 are projected based on the actual 9 month management report in 2016 of PAS with additional 3   month 
projection. 

3. The figures in 2017 are projected without incorporating the effects of unrealized foreign exchange gain and loss  because PAS could 

not forecast the direction of value of Yen currency. The key assumptions for the projection in 2017: 
         - Total revenue is forecasted to increase by 8% from 2016 due to the forecasted container growth of 4% in 2017. 

- Total depreciation expense is forecasted to be US$ 6,217,480 in 2017 due to addtonal procurement of two more QC and 9 

RTGs. 
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b- Expectation of significant changes in the number of empoyees 

Currently, PAS does not have any plan to increase or decrease the number of its employees. 

c- Internal and external source of capital 

c-1- Internal source of capital 

The internal sources of PAS’s capital are from reserves which include its capital, general 

reserves, legal reserves and social fund. These reserves are created in accordance with the 

Statute of Sihanoukville Autonomous Port, dated 22 June 2001. It is also from retained 

earnings. 

Table 34: Sources of Internal Capital of PAS 

 

 
2014 2015 

KHR ‘000 US$ KHR ‘000 US$ 

Share capital 428,859,836 105,241,678 428,859,836 105,891,318 

Other 

Reserves 
9,767,559 2,396,947 12,245,405 3,023,557 

Retained 

earnings 
35,257,681 8,652,192 69,087,298 17,058,592 

Total 473,885,076 116,290,816 510,192,539 125,973,466 

c-2- External source of capital 
 

Table 35: External Source of PAS’s Capital 

 

 
2014 2015 

KHR’ 000 US$ KHR ’000 US$ 

Short term 

borrowing 
15,445,146 3,790,220 16,232,723 4,008,080 

Long term 

Borrowings 
381,641,609 93,654,383 440,471,451 108,758,383 

Total 397,086,755 97,444,602 456,704,174 112,766,463 

d- Material capital expenditure and expected source of funds for such expenditure 

See Section 4: Company’s Information, b.5. Development Plan. 

e- Material changes in income, cost of sales, other operating expenses and net income 

PAS expects its revenues to increase when the construction of Multi-Purpose Terminal is 

completed and the arrival of equipment such as QCs since PAS’ container handling capacity 

will increase. 

f- Seasonal aspect of the company’s business 

In general, the container throughput declines from February to April due to holidays of 

Chinese New Year in February and Khmer New Year in April, which reduces exports and 

imports. After the decline in April, PAS’s container throughput starts to increase until 

August, the time when the container throughput is highest. 
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Figure 24: Monthly Changes of Container Throughput at PAS 
 

 
 

Table 36: Monthly Changes of Container Throughput at PAS 

 

Year 

Minimum 

Throughput 

(TEU) 

Minimum 

Month 

Maximum 

Throughput 

(TEU) 

Maximum 

Month 

Standard 

Deviation 

(TEU) 

Changes 

2010 14,481 February 23,146 July 2,289 

 

  
 

2011 16,186 February 23,049 December 2,017   

2012 17,183 February 24,998 August 2,206 

 

  
 

2013 20,295 February 28,866 August 2,491 
 

2014 22,983 February 33,688 August 2,856 

 

2015 27,869 February 39,052 August 3,054 

 

Source: PAS 
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g- Trends events, or uncertainties 

PAS understands that  the following matters may affect its operation, revenues and the profit. 

 The expansion of National Road No. 4, which links Sihanoukville to Phnom Penh, the 

largest economic zone of Cambodia. 

 Economic condition in the country and region 

 Changes in petroleum price 

 Electricity supply in Sihanoukville  

 Membership of the ASEAN Economic Community 

 Evolving political condition of Cambodia 

 Rises in the minimum wage 

 Development of other seaports 

h- Changes in the assets of the company to settle any liability 

As of the date of this Disclosure Document, PAS does not have any plan to settle any liability 

with its assets or provide any guarantee to any person including its senior officials. 

i- Material loans between holding company and its subsidiary 

PAS does not have subsidiary or holding company, and thus there is no such loan. 

j-  Future contractual and contingent liabilities  

As of the date of this Disclosure Document, PAS is not aware of any future contractual and 

contingent liabilities. 

k- VAT, income tax, customs duty or other un-paid tax liability including any 

contingent liabilities 

PAS is under the Law on Commercial Enterprise of Cambodia. Thus PAS is obliged to pay 

taxes, customs and duties. 

k-1-VAT 

As of the date of this Disclosure Document, PAS does not have any VAT owed. 

k-2- Income tax 

In accordance with the Law on Taxation, PAS is subject to income tax at the rate of 20% on 

taxable profits or the minimum tax at the rate of 1% of turnover. 

As an incentive to PAS for the IPO, the government will reduce the annual income tax by 

50% for the next 3 years after the IPO in accordance with Anukret No. 01 ANK. BK dated 08 

January 2015. 

PAS pays its annual income tax every year and believes that there is no unpaid income tax 

due and payable as of the date of this Disclosure Document. 
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k-3- Customs duty 

As of the date of this Disclosure Document, PAS believes that there is no unpaid customs 

duty due. 

k-4- Other un-paid tax liability including any contingent liabilities 

As of 30 June 2016, PAS had an income tax liabilities of KHR 3,695,350,000 (US$904,836). 

PAS is not aware of any additional contingent liabilities.  

l-  Operating and finance leases 

l-1- Operating lease 

As of March 2016, PAS has a number of operational leases as follows. 

Table 37: Operational Leases of PAS 

No. Leasees Leased Location Leasing Fee Validity 

1 Toll Royal CWT Dry Port 
US$ 75,000 per 

year 

01 June 2013 – 

31 December 

2023 

2 New Beach Hotel 

Sangkat 3, 

Sihanooukville City, 

Preah Sihanouk Province 

US$7,000 per 

year 
2001 – 2030 

3 CNC Corp. Public 
Corner of DN Traffic 

Light Road Cross, 

Phnom Penh 

US$8,000 2005-2035 

4 An Yuan Within PAS 
US$9,216 per 

year 
2011-2036 

5 

IS-TEC 

(Cambodia) Co., 

Ltd. 

Sihanoukville Port SEZ 
US$3.50 per m2 

per month 
2016-2018 

6 

Ojitex 

(Sihanoukville)       

Co. Ltd. 

Sihanoukville Port SEZ 
US$55 per m2 

per month 

50 years from 

2012 

7 
Taiki (Cambodia) 

Co., Ltd. 
Sihanoukville Port SEZ 

US$3.50m2 per 

month 
2015-2018 

l-2- Finance lease 

As of the date of this Disclosure Document, PAS does not have finance lease. 

m- Provisions related to personnel schemes including retirement benefits that would not 

involve the issuance of equity securities of the company 

PAS has prepared and recorded the retirement benefits of the employees; ensuring provision 

is made based on the standards defined. See the Accountants’ Report, Note 17: Retirement 

Benefit Obligations. 
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3- Information related to the company’s assets 

a- Property, plant and equipment, biological assets and intellectual property rights 

a-1-Description of Property, plant, and equipment 

Location of business operation: 

1. PAS 

2. Port’s Special Economic Zone 

3. Department compound 
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a-1-1- Description of property, building and land 

 

Property 

No Location Address Acquisition Cost Book Value Appraisal Value 

1 PAS Terak Vithei Samdech Akka 

Moha Sena Padei Techo HUN 

SEN, 

Sangkat No 3, Sihanoukville 

City, Preah Sihanouk Province 

KHR 512,097,981,468 KHR 430,009,374,025 KHR 809,390,528,493 

2 Sihanoukville 

SEZ 

Phum 3, Sangkat 3, 

Sihanoukville City, Preah 

Sihanouk Province 

KHR 159,133,876,599 KHR 144,179,626,699 KHR 754,235,661,882 

3 Department 

compound 

Phum 3, Sangkat 3, 

Sihanoukville City, Preah 

Sihanouk Province 

KHR 1,246,015,580 KHR 955,886,288 KHR 5,101,263,453 

Grand total KHR 672,477,873,647 KHR 575,144,887,012 KHR1,568,727,453,828 

 

a-1-2- Description of plant (main facility for production and distribution) 

 

Plant 

No Location Address Acquisition Cost Book Value Appraisal Value 

1 PAS Terak Vithei Samdech Akka 

Moha Sena Padei Techo 

HUN SEN 

Sangkat No 3, Sihanoukville 

City, Preah Sihanouk 

Province 

KHR 132,611,926,270 KHR 5,744,648,039 KHR 64,967,230,203 

2 Sihanoukville 

SEZ 

Phum 3, Sangkat 3, 

Sihanoukville City, Preah 

Sihanouk Province 

KH 101,615,202,696 KHR 97,121,829,787 KHR 97,214,732,879 

Grand total KHR 234,227,128,876 KHR 102,866,477,826 KHR 162,185,963,082 
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a-1-3 Description of equipment 

 

Equipment 

No. Name of equipment Acquisition Cost Book Value Appraisal Value 

1 Transportation equipment KHR 234,328,956,614.35 KHR 93,911,166,406.60 KHR 83,123,439,491.98 

2 Technical-construction 

equipment 

KHR 28,717,561,801.21 KHR 12,597,697,799.25 KHR 10,075,878,210.13 

3 General equipment KHR 896,725,600.00 KHR 342,399,803.40 KHR 419,616,818.73 

4 Packaging KHR 752,417,055.00 KHR 000,000.00 KHR 19,999,985.73 

Grand total KHR 264,695,661,060.56 KHR 106,851,264,009.25 KHR 93,638,934,506.59 

 

a-1-4- Valuation on property, plant, and equipment 

 

Valuation on Property, Plant and Equipment 

No. Location Date 
Name of Asset Valuation 

Company 
Property Plant Equipment 

1 PAS 25 December 2015 V-Trust Appraisal 
Land and 

construction 
Bridge berth Heavy machinery 

2 SEZ 25 December 2015 V-Trust Appraisal and Construction Bridge berth N/A 

3 
PAS 

Department 
25 December 2015 V-Trust Appraisal 

Land and 

Construction 
N/A N/A 

a-1-5- Property, plant and equipment obtained from mortgage 

PAS does not have property, plant and equipment obtained from mortgage. 

a-2- Description of biological asset 

PAS does not have any biological assets. 
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a-3- Description of intellectual property rights 

PAS does not have any intellectual property rights. 

b- Asset valuation and revaluation 
 

Summary of valuation on property 

No Location Book Value Appraisal Value Name of Appraisers Valuation Method 
Valuation 

Date 

1 PAS KHR 542,605,286,073 KHR 967,996,693,203 
Mr. Sim Hoy Chhoung 

Mr. Phin Sothea 

Depreciated 

replacement cost and 

sale comparable 

method 

25 December 

2015 

2 SEZ KHR 241,301,456,886 KHR 851,454,393,761 
Mr. Sim Hoy Chhoung 

Mr. Phin Sothea 

Depreciated 

replacement cost and 

sale comparable 

method 

25 December 

2015 

3 
PAS 

Department  
KHR 955,886,288 KHR 5,101,263,453 

Mr. Sim Hoy Chhoung 

Mr. Phin Sothea 

Depreciated 

replacement cost and 

sale comparable 

method 

25 December 

2015 

Total KHR 784,862,628,847 KHR 1,824,552,351,417    
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b-1- Summary table of valuation or revaluation by type of assets of PAS 

 

Summary of Valuation 

Name of asset 

valued/re-

valued 

Book Value 

25 December 2015 

Value on the date of 

valuation ore 

revaluation 

Name of Appraiser Valuation Method 
Valuation 

Date 

Land KHR 319,702,145,508.00 KHR 1,335,369,076,380.00 
Mr. Sim Hoy Chhoung 

Mr. Phin Sothea 

Sale Comparable 

method 

25 December 

2015 

Construction KHR 255,442,741,504.00 KHR 233,358,377,448.00 
Mr. Sim Hoy Chhoung 

Mr. Phin Sothea 

Depreciated 

replacement cost 

method 

25 December 

2015 

Plant KHR 102,866,477,826.00 KHR 162,185,963,082.00 
Mr. Sim Hoy Chhoung 

Mr. Phin Sothea 

Depreciated 

replacement cost 

method 

25 December 

2015 

Machinery KHR 106,851,264,009.25 KHR 93,638,934,507.00 
Mr. Sim Hoy Chhoung 

Mr. Phin Sothea 

Depreciated 

replacement cost 

method 

and sale comparable 

method 

25 December 

2015 

Grand total KHR 784,862,628,847.00 KHR 1,824,552,351,417.00       
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b-2- Reason for valuation or re-valuation 

The revaluation of PAS’s assets is the requirement from SECC. The revaluation is a tool for 

investors to have a better idea on PAS’s return on capital. 

b-3- Identity and qualification of appraisers 

 

Identity and qualification of appraisers 

No. Names of Appraisers Identity 

1 Mr. Phin Sothea Independent valuer, accredited by SECC No. 003 

2 Mr. Sim Hoy Chhoung Independent valuer, accredited by SECC No. 008 
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Section 5: Information of Company’s Directors, Senior Officers and Shareholders 

1- Directors and senior officers 

a- Brief biography of directors and senior officers specifying their identity and qualifications 

a-1- The Board of Directors 

No. Name 
Date of Birth and Place 

of Birth 
Educational Background Work Experiences 

1 H.E. Lou Kim Chhun 

Born on 11 June 1956 in 

Srey Santhor District, 

Kompoun Cham Province 

Nationality: Khmer  

1.  Ph.D. from 2006 to 2008 

Major: Economic Sciences, 

Chamroeun University of Poly-

Technology of Cambodia. 

2. Master’s Degree from2004 to 2006 

Major: Business, National University 

of Management  

3. Master’s Degree from 1981 to 1986 

Major: Maritime and port 

construction, Russia 

2008 – Present 

Position: Delegate of the Royal Government 

of Cambodia in charge as Chairman and 

Director General of PAS 

1998-2008 

Position: Chairman and Director General of 
PAS 

1992-1999 

Position: Director General of PAS 

1990-1992 

Position: Deputy Director General of PAS 

1986-1990 

Position: Construction engineer of 

Technical, Material-Construction 
Department 

2 H.E. Tek Reth Samrech 

Born on 6 January 1968 in 

Chykreng District, Siem 
Reab Province 

Nationality: Khmer 

1. Ph.D. in 2003 

Major: Business Strategy 

Management, Hitotsubashi 

University, Japan 

2. Master’s Degree in 1996 

Major: Political Sciences, Saitama 

University, Japan 

3. Bachelor’s Degree in 1992 

Major: Economic Sciences, 

2008-Present 

Position: Secretary of State of the Cabinet of 
Ministers 

2003-2007 

Position: Advisor to Deputy Prime Minister 

Sok An, Minister in Charge of the Cabinet of 

Ministers 

1997-2003 
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No. Name 
Date of Birth and Place 

of Birth 
Educational Background Work Experiences 

Economics Institute, Cambodia Position: Deputy Director in charge of 

trading policy of Department of International 
Trade of Ministry of Commerce  

1992-1997 

Position: Official of Department of Overseas 
Trade of Ministry of Commerce 

3 H.E. Phan Phalla 

Born on 1 September 1973 

in Phnom Penh 

Nationality: Khmer 

1. Ph.D. in 2003 

Major: Economics, University of 

Wollonggong, Australia 

2. Master’s Degree in 1999 

Major: Commerce, University of New 

South Wales, Australia 

3. Master’s Degree in 1996 

Major: Business Administration, 

Hawaii Pacific University, USA 

4. Bachelor’s Degree in 1994 

Major: Business Administration, 
Hawaii Pacific University, USA 

2016-Present 

Position: Under-Secretary of State of MEF 

2013-2016 

Position: Director General of General 

Department of Economic Policy and Public 
Finance of MEF 

2008-2013 

Position: Director of Information 

Technology of MEF 

4 H.E. Yun Min 

Born on 6 August 1962 in 

Sre Ambel District, Koh 

Kong Province 

Nationality: Khmer 

1.  Ph.D. from 2005 to 2007 

 Major: N/A, Chamroeun University of     

Poly-Technology of Cambodia 

2.  Certificate from 2015 to 2016 
 Major: Advanced Pedagogy  

2015-Present 

Position: Chairman of Preah Sihanouk 
Provincial Council  

2014-2015 

Position: Advisor to Ministry of Interior 

5 H.E. Suy San 

Born on 28 March 1958 in 

Krokor District, Pothisat 

Province 

Nationality: Khmer  

1. Ph.D in 2994 

Major: Economic Sciences 

2016-Present 

Position: Under-Secretary of State and 

Director of the Cabinet of Minister of the 
Ministry of Public Works and Transport 

2013-2016 

Position: Director of the Cabinet of Ministry 
of Commerce 

2008-2013 

Position: Assistant to Senior Minister  
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No. Name 
Date of Birth and Place 

of Birth 
Educational Background Work Experiences 

2003-2008 

Position: Director of the Cabinet of Ministry 
of Commerce 

6 H.E. Sok Sopheak 

Born on 9 January 1958 in 

Chykreng District, Siem 
Reab Province 

Nationality: Khmer 

1. Ph.D. in 2000 

Major: Economic policy, Saitama 

University, Japan 

2. Master’s Degree in 1997 

Major: Economics and Finance, 

university of London, UK 

3. Bachelor’s Degree in 1992 

Major: Economics, Economic 

Institute, Cambodia 

4. Diploma in 1986 

Major: Electricity, Technology 

Institute of Cambodia 

2016-Present 

Position: Under-Secretary of State, Ministry 
of Commerce 

2014-2016 

Position: Director General of General 

Department of Business Services of Ministry 
of Commerce 

2007-2013 

Position: Director General of General 

Department of International Trade of 

Ministry of Commerce 

2004-2007 

Position: Deputy Director General if General 

Department of Techniques of Ministry of 
Commerce 

7 Mr. Lou Lykheng 

Born on 11 April 1974 in 

Srey Sonthor District, 

Kompoung Cham 
Province 

Nationality: Khmer 

1. Master’s Degree in 2006 

Major: Business 

2. Bachelor’s Degree in 1996 
Major: Food Chemistry 

2015-Present 

Position: Head of General Cargo Terminal 
Operation Department  
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a-2- Senior Officers 
 

No. Name 

Date of Birth 

Place of Birth 

Nationality 

Educational Background Work Experiences 

1 H.E. Lou Kim Chhun 

Born on 11 June 1956 in 

Srey Santhor District, 
Kompoun Cham Province 

Nationality: Khmer  

4. Ph.D. from 2006 to 2008 

Major: Economic Sciences, 

Chamroeun University of Poly-
Technology of Cambodia. 

5. Master’s Degree from2004 to 2006 

Major: Business, National University 

of Management  

6. Master’s Degree from 1981 to 1986 

Major: Maritime and port 
construction, Russia 

2008 – Present 

Position: Delegate of the Royal 

Government of Cambodia in charge as 
Chairman and CEO of PAS 

1998-2008 

Position: Chairman and CEO of PAS 

1992-1999 

Position: CEO of PAS 

1990-1992 

Position: Deputy CEO of PAS 

1986-1990 

Position: Construction engineer of 

Technical, Material-Construction 
Department 

2 Mr. Chea Yuthdika 

Born on 15 March 1956 in 

Kompoung Speu Province 

Nationality: Khmer 

1. Master’s Degree in 2007 

Major: Political Sciences 

2. Bachelor’s Degree in 2006 

Major: Economic Management 
3. High School in 1974 

 

2015-Present 

Position: Deputy Director in charge of 
Technical, Material-Construction 

Duties: review and manage technical aspect 

of equipment, machinery and construction 

at PAS 

2003-2013 

Position: Head of Technical, Material-
Construction Department 

Duties: review and manage technical aspect 

of equipment, machinery and construction 

at PAS 

1995 to 2003 

Position: Chief of Technical, Material-
Construction Office 
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No. Name 

Date of Birth 

Place of Birth 

Nationality 

Educational Background Work Experiences 

Duties: In charge of supervision, 

maintenance and supply of spare parts and 
equipment to meet the standard use. 

3 Mr. Thay Rithy 

Born on 14 February 1971 

in Srey Santhor Disctrict, 

Kampoun Cham Province 

Nationality: Khmer 

1. Master’s Degree from 2005-2007 

Major: Business Administration, 

National University of Management  

2. Bachelor’s Degree from 1990-1995 

Major: Food Chemistry, Technology 

Institute of Cambodia 

3. High School from 1986-1989, Preah 

Sihanouk High School of Kampoung 

Cham 

4. Other short courses: 

1998: Certificate of Container 

Terminal Management  

2004: Train for Trade and 

Development 

2009: Certificate of Port 
Management, Singapore 

2015-Present 

Position: Deputy Director General in charge 
of Business  

Duties: Manage business and operation of 

PAS 

2000 to 2015 

Position: Deputy Head of Business 

Department 

Duties: Supervise billing activity 

1998 to 2000 

Position: Chief of Statistics Management 
Office 

Duties: Supervise statistics on inventory, 
warehouses and yards 

4 Mr. Chhun Hong 

Born on 7 December 1955, 

in Kien Svay District, 
Kandal Province 

Nationality: Khmer 

1. Ph. D from 2007 to 2010 

     Major: Economic Sciences, 

Chamroeun University of Poly-

Technology of Cambodia 

2. Master’s Degree from 2003-2005 

     Major: Economic Sciences, 

Chamroeun  University of Poly-
Technology of Cambodia 

 

2008-Present 

Position: Deputy Director General in charge 
of administration-human resources 

Duties: Supervise administration work of 
PAS 

Pre-2008 

Position: Head of General Cargo Terminal 
Department 

Duties: Supervise loading/unloading, 

transporting and storing of goods 

5 Mr. Rath Sela 

Born on 9 October 1969, in 

Kompot District, Kompot 
Province 

1. Master’s Degree from 2004-2007 

Major: Law, Royal University of Law 

and Economics Sciences, Cambodia 

2016-Present 

Position: Head of Administration-Human 

Resource Department 
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No. Name 

Date of Birth 

Place of Birth 

Nationality 

Educational Background Work Experiences 

Nationality: Khmer 2. Bachelor’s Degree from 2000 to 2004 

Major: Business Administration, 

Build Bright University, Cambodia 

3. High School, completed in 1987, 

Kompot High School, Cambodia 

4. Other certificates: DBA Candidate, 
Western University 

Duties: Supervise and facilitate all 
administrative work 

6 Mr. Path Seth 

Born on 03 February 1958 

in Kandal Steung District, 
Kandal Province 

Nationality: Khmer 

1. Master’s Degree from 2005-2007 

Major: Public Administration, 

Chamroeun University of Poly-

Technology of Cambodia 

2. High School from 1965-1975, the 

school was located in Kandal Steung 
District, Kandal Province, Cambodia 

2016-Present 

Position: Head of Accounting-Finance 

Department 

Duties: Supervise and ensure proper 

accounting and finance implementation to 

meet the acceptable accounting principles 

7 Mr. So Seang 

Born on 15 April 1975 in 

Srey Santhor District, 

Kampoung Cham Province 

Nationality: Khmer 

1. Master’s Degree from 2005 to 2008 

Major: Law and Political Sciences, 

Build Bright University, Cambodia 

2. Bachelor’s Degree from 1997-2001 

Major: Law/Public Law, Norton 

University, Cambodia 

Major: Sociology and Anthropology, 

Royal University of Phnom Penh, 

Cambodia 

3. High School from 1980nto 1992, 

Srey Santhor High School 

4. Other certificates: 

2009: General Administration, Royal 

School of Administration, Cambodia 

 2006: Certificate for Officials of 

Ministry of Public Works and 

Transport 

2016-Present 

Position: Head of Planning, Procurement 
and Statistics Department 

Duties: prepare annual budget and monthly, 

quarterly, semester and annual business 

performance reports, and prepare annual 

procurement plan (supplies, construction 

and services) and prepare monthly, 

quarterly, semester and annual procurement 

implementation report 
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No. Name 

Date of Birth 

Place of Birth 

Nationality 

Educational Background Work Experiences 

8 Mrs. Chey Sokunthea 

Born on 05 May 1975 in 
Preah Sihanouk Province 

Nationality: Khmer 

1. Master’s Degree from 2006-2008 

School was located in Preah Sihanouk 

Province, Cambodia 

2. Bachelor’s Degree from 2001 to 2006 

School was located in Preah Sihanouk 

Province, Cambodia 

3. High School from 1986 to 1991 

School was located in Preah Sihanouk 
Province, Cambodia  

2006-Present 

Position: Head of Marketing Department 

Duties: In charge of marketing, 

advertisement and promotion of PAS 

service quality; collect information on 

market trend; meet and discuss with 

potential investors; study and prepare 
marketing strategy 

9 Mr. Pith Prakath 

Born on 18 December 1974 

in Phnom Penh 

Nationality: Khmer 

1. Master’s Degree from 2004-2007 

Major: Business Administration, 

Build Bright University, Cambodia 

2. Bachelor’s Degree from 1999 to 2003 

Major: Economics Sciences, Norton 

University, Cambodia 

3. High School from 1988 to 1990, Toul 

Tom Poung High School, Cambodia 

4. Other certificates: DBA Candidate, 

Western University 

 

2016- Present 

Position: Head of Business Department 

Duties: Prepare tariffs for business-services 

in accordance with standards, principles 
and decisions by PAS. 

10 Mr. Thong Viro 

Born on 12 November 1968 

in Phnom Penh 

Nationality: Khmer 

1. Master’s Degree from 2004 to 2005, 

Thailand 

2. Bachelor’s Degree from 1982 to 1988 

Major: Vessel pilot, Russia 

3. High School from 1979 to 1982, 
school in Phnom Penh 

2016 –Present 

Position: Head of Harbor Master 
Department 

Duties: In charge of safety services and 

procedure for vessel navigation  

11 Mr. Ty Sakun 

Born on 28 September 

1960 in Romdoul District, 

Svay Rieng Province 

Nationality: Khmer 

1. Master’s Degree in 2006 

Major: Business, National University 

of Management  

2. Bachelor’s Degree from 1982 to 1988 

3. Major: Maritime and Port, 

Construction Engineering, Dresden 

University, Germany 

2015-Present 

Position: Head of Technical, Material-
Construction Department 

Duties: in charge of general technicality 

2011-2015 

Position: Deputy Head of Technical, 
Material-Construction Department 
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No. Name 

Date of Birth 

Place of Birth 

Nationality 

Educational Background Work Experiences 

4. High School from 1972-1982, school 
in Phnom Penh 

Duties: in charge of general technicality 

12 Mr. Men Chann 

Born on 03 May 1968 in 

Baty District, Takeo 
Province 

Nationality: Khmer 

1. Master’s Degree from 2005 to 2008 

Major: Business Management 

2. Bachelor’s Degree from 2002 to 2008 

Major: Business Management, Build 

Bright University, Preah Sihanouk 

Province 

3. High School from 1982-1988, 

Santhor Mok High School, Phnom 

Penh, Cambodia 

4. Other certificates: Certificate - Port 

Administration & Management; 

Japan Certificate - Port Facility 

Security; Japan Certificate - 

UNCTAD Port Training Program 

2015-Present 

Position: Head of Internal Audit 

Department and Assistant to Chairman and 
CEO of PAS 

2014-2015 

Position: Deputy Head of Internal Audit 
Department 

Duties: In charge of evaluation of PAS 

business 

2010-2014 

Position: Chief of Internal Audit Office 

Duties: Monitor the implementation of the 

guideline, planning, procedure and 

standards related to internal audit and 

effectiveness of internal control system 

13 Mr. Srey Narin 

Born on 05 July 1956 in 

Kompoung Svay District, 
Kampoung Thom Province 

Nationality: Khmer 

1. Bachelor’s Degree from 2003 to 2005 

2. Major: Cambodia’s economic policy 

3. High School from 1970-1975, School 

in Kompoung Thom Province, 

Cambodia 

4. Other certificates: Certificate on 

Container Terminal Management 

1989-Present 

Position: Head of Container Terminal 

Operation Department 

Duties: Supervise the operation of the 

Container Terminal Operation Department 

and successfully raised the productivity of 

container handling of PAS 

1987-1989 

Position: Chief of Warehouse Office 

Duties: Supervise and ensure proper storage 

of cargoes in the warehouses 

1980-1987 

Position: Staff of Accounting Office of 
PAS 
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No. Name 

Date of Birth 

Place of Birth 

Nationality 

Educational Background Work Experiences 

Duties: In charge of inventory in 
warehouses of PAS 

14 Mr. Nak Sophyan 

Born on 31 March 1958 in 

Kandal Province 

Nationality: Khmer 

1. Ph.D from 1985 to 1987 

Major: Public Administration, Troy 

State University, Alabama, USA 

2. Bachelor’s Degree from 1979 to 1982 

Major: Business Administration, 

OLLU University, Texas, USA 

3. High School from 1967 to 1973, 

Boeung Trabek High School, 

Cambodia 

2008-Present 

Position: Head of Machinery Department 

Duties: In charge of loading/unloading and 

transporting cargoes ensuring technical 

standards followed; and maintenance and 

reparation of all machinery 

15 Mr. Chiv Chansophal 

Born on 15 May 1976 in 

Phnom Penh 

Nationality: Khmer 

1. Bachelor’s Degree from 1993-2000 

Major: Architecture, university in 

Phnom Penh  

2. High School from 1989 to 1992, 

school in Preah Sihanouk Province 

3. Other certificates: Certificate 

on Sustainable Port Development and 

Planning, Yokohama, Japan, 

Certificate on Strategic Port 

Administration and Management, 

Yokohama , Japan 

2011-2013: Diploma in Finance and 
Investment, school in Phnom Penh 

2016-Present 

Position: Head of Sihanoukville Port 

Special Economic Zone 

Duties: Solve all issues related to the zone 

and build relation with investors to attract 
their investment in the port’s SEZ 

2014-2015 

Position: Deputy Head of Sihanoukville 

Port Special Economic Zone 

Duties: Facilitate work in the SEZ and 

increase potential to attract the investment 
in the zone 

2010-2014 

Position: Deputy Head of Internal Audit 

Department 

Duties: Monitor the internal control system 

16 Mr. Lou Lykheng 

Born on 11 April 1974 in 

Srey Sonthor District, 

Kompoung Cham Province 

Nationality: Khmer 

1. Master’s Degree in 2006 

Major: Business 

2. Bachelor’s Degree in 1996 

Major: Food Chemistry, Technology 

2015-Present 

Position: Head of General Cargo Terminal 
Operation 

Duties: In charge of operation of the 
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No. Name 

Date of Birth 

Place of Birth 

Nationality 

Educational Background Work Experiences 

Institute of Cambodia 

 

department 

2015 

Position: Deputy Head of General Cargoes 

Terminal Operation 

Duties: Supervise the operation of the 

department and also review the report on 

the occupancy of the warehouses 

b- Experiences of directors and senior officers for the last five years  

b-1- Directors 

No. Names Work Experiences Responsibilities 

1 H.E. Lou Kim Chhun 

 1999-Present: Director General and Chairman of 
PAS 

 1992-1999: Director General of PAS 

 1990-1992: Deputy Director General of PAS 

 1986-1990: Construction engineer of Technical, 

Material-Construction Department 

 Perform administrative and management function 
in the operation of PAS 

 Prepare for the meetings of BOD 

 Follow and implement the government’s directions 

and decisions 

 Prepare PAS’s annual budget and submit to the 

BOD for approval. 

 Prepare annual work plan and annual accounting 

and financial report submitted to the BOD for 

approval 

 Fulfill vacant positions at PAS by following the 

BOD’s decisions and follow the rules and 
regulation from 

 Ensure proper implementation of the employees 

based on existing rules and regulations of PAS\ 

 Decides on contracts and sign on the legal 

documents decided on by the government, 
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No. Names Work Experiences Responsibilities 

2 H.E Teok Reth Samrech 

 2008-Present: Under-Secretary if the Cabinet 

 2003-2007: Advisor to H.E. Sok An, Minister in 

charge of Cabinets of Ministry. 

 1997-2003: Deputy Director of the International 

Trade Department in charge of international trade 

policy of Ministry of Commerce 

 1992-1997: Official of Overseas Trade Department 

of Ministry of Commerce 

Review and approve business and development plan of 

PAS 

 Review and approve annual budget plan and 

monitor its implementation 

 Review and approve profit allocation or loss 

financing of PAS 

 Review plan and make suggestions related to 

capital increase or deduction for PAS 

 Review performance report and financial result 

of PAS 

 Determine recruitment framework, promotion 

and remuneration model for PAS employees 

 Determine the number of PAS’s employees 

 Approve procurement 

3 H.E. Phan Phalla 

 2016-Present: Under Secretary of State of Ministry 

of Economy and Finance 

 2013-2016: Director General of General Department 

of Public Economic and Financial Policy of the 
Ministry of Economy and Finance 

4 H.E. Yun Min 
 2015-Present: Chairman of Preah Sihanoukville 

Provincial Council  

5 H.E. Suy San 

 2016-Present: Under-Secretary of State and Director 

of Office of the Minister of Ministry of Public Works 
and Transport 

 2013-2016: Director of the Office of Minister of 

Ministry of Commerce 

 2008-2013: Assistant to Deputy Prime Minister 

 2003-2008: Director of the Office of Minister of 

Ministry of Commerce 

6 H.E. Sok Sopheak 

 2016-Present: Under-Secretary of State of Ministry of 

Commerce 

 2014-2016: Director General of General Department of 

Business Services of Ministry of Commerce 

 2007-2013: Director General of General Department of 

International Trade of Ministry of Commerce 

 2004-2007: Deputy Director General of General 

Department of Technicality of Ministry of Commerce 
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No. Names Work Experiences Responsibilities 

7 Mr. Lou Likheng 
 2015-Present: Director General in charge of general 

operation of General Cargo Terminal Operation 

Department 

b-2- Senior officers 

No Names Work Experiences Responsibilities 

1 H.E. Lou Kim Chhun 

 1999-Present: Chairman and Director General of 
PAS  

 1992-1999: Director General of PAS 

 1990-1992: Deputy Director General of PAS 

 1986-1990: Construction engineer of Technical, 

Material-Construction Department of PAS 

 Perform administrative work and management 

in the operation of the port 

 Arrange for the meetings of the BOD 

 Ensure the implementation of the decisions by 

the BODs 

 Prepare annual budget of PAS and submit to 

the BOD for approval 

 Prepare annual performance reports including 

financial reports and submit to the BOD for 
approval 

 Recruit the vacancies of PAS under the 

limitation of the employee framework set forth 

by the BOD and ensure implementation of the 
personnel statute of PAS 

 Implement hierarchy position in working levels 

at PAS 

 Decide on contracts and sign international sub-

agreements authorized by the BOD 

2 Mr. Thay Rithy 

 2015-Present: Deputy Director General in charge of 
business 

 2000-205: Deputy Head of Business Department 

 1998-2000: Chief of Statistics Management Office 

 Ensure proper implementations of tasks 

assigned by the General Director of the port 

and represents him in his absence in accordance 

with his authorization letters 

 Supervise and ensure proper operation of the 

departments under his/her authority 
3 Mr. Chhun Hong 

 2008-Present: Deputy Director General in charge of 

administration 

 Pre-1998: Head of General Cargoes Terminal 
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No Names Work Experiences Responsibilities 

Operation 

4 Mr. Chea Yudika 

 2015-Present: Deputy Director General in charge of 

Technical, Material-Constructions  

 2003-2015: Head of Technical, Material-

Construction Department 

 1995-2003: Chief of Technical, Material-

Construction Office 

 In charge of management, maintenance and supply 

of spare parts 

5 Mr. Rath Sela 
 2016-Present: Head of Administration and Human 

Resources 

 Supervise and facilitate all administrative work\ 

 Supervise employee frameworks 

 Supervise training 

6 Mr. Path Seth 

 2016-Present: Head of Accounting-Finance De 

apartment  

 Prepare and implement accounting-finance 

work to meet the set standards of CIFRS put 
into practice by MEF 

 Manage asset inventory including movable and 

unmovable assets 

 Monitor and prepare accounting and financial 

reports to the management  

7 Mr. So Seang 

 2006-Present:  Head of Planning, Procurements and 
Statistics Department 

 Prepare business-services, reparation, basic 

construction and the use of machinery, 

petroleum, human resources and financial 
planning for 3-5 years of PAS 

 Prepare short term and long term investment 

plan for PAS 

 Make tariffs for business-services and plan for 

the future use of PAS 

8 Mrs. Chey Sokunthea 

 2006-Present: Head of Marketing Department  Initiate ideas to increase quality for the services 

of PAS in the market to meet the standards of 

globalizations in the region and the demand of 
the customers 

 Study and find out the tariffs of the competitors 
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No Names Work Experiences Responsibilities 

to propose for any changes to the current tariffs 

of PAS and to monitor the quality of PAS 

services rendered to customers 

 Study markets related to PAS services such as 

industry, tourism, transportation, trade, 

agriculture, to be used as the basis on which 
plans are made for temporary use if necessary 

9 Mr. Pith Prakadth  2006-Present: Head of Business Department 

 Calculate the tariffs of all kinds related to PAS 

services in accordance to standards, decisions 
and notes issued by PAS 

 Join other departments in preparing tariffs for 

PAS services 

 Prepare contracts related to loading/unloading, 

transporting, or any renal for less than one year 

11 Mr. Thong Viro  2006-Present: Head of Harbor Master Department 

 Navigate all kinds of vessels in and out of the 

port 

 Supervise ports areas (land and water) 

 Supervise berths, buoys, light poles and signs 

12 Mr. Ty Sakun 

 December 2015-Present: Head of Material, 

Constriction Department 

 2011-2015: Deputy Head of Technical, Material-
Construction Department 

 Provide guideline and monitor the 

implementation of technical standards related 

to the use, maintenance, and reparation of 

equipment and machinery, petroleum, electrical 
devices and construction materials. 

 Study technical specifications of machinery, 

equipment, electrical device, petroleum and 

construction materials to serve the needs of the 
port 

 Propose large and medium-scale reparation of 

machinery and equipment 

13 Mr. Men Chann 

 2015-Present: Head of Internal Audit Department 

and personal Assistant to Director General of PAS 

 2014-2015: Deputy Head of Internal Audit 

Department 

 Prepare and implement guidelines, planning 

and procedure and standards related to auditing 

 Monitor the implementation of auditing in each 

department 
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No Names Work Experiences Responsibilities 

 2010-2014: Chief of Internal Audit Office  Prepare training on internal auditing 

14 Mr. Srey Narin 

 1989-Present: Head of Container Terminal 
Operation Department 

 1987-1989: Chief of PAS warehouses 

 1980-1987: Employee of Accounting Office of PAS 

 Follow up with information about arriving and 

departing time of vessels, other means of 

transportation and type of cargoes at and from 

PAS and to assign workforce to performe the 
services 

 Prepare planning related to loading/unloading 

cargo onto or from vessels and other means of 
transportation to/at container yard 

 Supervise workforce who perform 

loading/unloading cargos and make proposals 

for the maintenance, use or producing 
equipment needed 

15 Mr. Nak Sophyan 
 1008-Present: Head of Machinery Department of 

PAS 

 In charge of loading or unloading, transporting 

goods ensuring following technical standards 

 Monitor small and large scale reparation to 

ensure its effectiveness and efficiency 

 Propose small, medium and large scale 

reparation of machinery in the department 

16 Mr. Chiv Chansophal 

 2016-Present: Head SEZ Department 

 2014-2015: Deputy Head of SEZ Department 

 2010-2014: Deputy Head of Internal Audit 

 In charge of land leasing and other related 

services in the SEZ 

 Facilitate all kinds of tax collection in the SEZ 

 Implement One-Window Service in SEZ 

17 Mr. Lou Likheng 

 2015-Present: Head of General Cargoes Terminal 
Operation 

 2015: Deputy Head of General Cargo Terminal 

Operation 

 Record cargos loaded/unload onto/from vessels 

and settle with shipping lines once the services 

is completed and also inspect the status of 

goods including damaged goods, unsealed 

containers, long-stored goods 

 Manage and take care of goods imported and 

exported to ensure proper technical standards 
and safety 
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c- Date becoming directors and the termination date of current mandate-members of 

the BOD 

For the 6th Mandate, the new members of the BOD were appointed by Anukret No. 639 

ANK.BT, dated 10 June 2016: 

No. Names of Directors Date becoming directors 
Termination date of current 

mandate 

1 H.E. Lou Kim Chhun 10 June 2016 09 June 2019 

2 H.E. Tek Reth Samrech 10 June 2016 09 June 2019 

3 H.E. Phan Phalla 10 June 2016 09 June 2019 

4 H.E. Yun Min 10 June 2016 09 June 2019 

5 H.E. Suy San 10 June 2016 09 June 2019 

6 H.E. Sok Sopheak 10 June 2016 09 June 2019 

7 Mr. Lou Lykheng 06 December 2013 05 December 2016 

* Mr. Lou Lykheng is the employee representative for the 5th Mandate, voted for on 06 December 2013. This 

mandate will end on 05 December 2016. The new mandate will be set in March 2017. 
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d- If any director is also a director, a shareholder, an owner or a partner of another company, provides the names of such companies. 

There is no director who is also a director, a shareholder, an owner or a partner of another company. 

e- Family relationship among directors and senior officers (if any) 
 

No. 
Director/Senior 

Officer 
Position 

Name of 

Relative 
Relationship Position of Relative 

Commencement 

Date of Relative 

1 H.E. Lou Kim Chhun  Chairman Mr. So Sieng 
Uncle and 

nephew 

Head of Planning 

Procurement and Statistics 

Department 

1993 

2 H.E. Lou Kim Chhun Chairman 
Mr. Lou 

Likheng 

Uncle and 

nephew 

Head of General Cargo 

Operations and the 

Employee Representative 

2002 

3 Mr. Thai Rithy 
Director of business 

Department 
Mr. So Sieng 

Younger and 

Brother 

Head of Planning 

Procurement and Statistics 

Department 

1993 

2- Involvement of directors and senior officers in certain legal proceedings for the last 10 years. 

a- Bankruptcy petitioned against any company in which any senior officer or director of the issuer was a director, a senior officer or a 

partner 

As at the date of the Disclosure Document, none of the directors or senior officers was involved in a bankruptcy petitioned against any company 

in which any senior officer or director of the issuer was a director, a senior officer or a partner. 

b- Conviction of any crime or any criminal proceeding pending against directors or senior officers 

As at the date of the Disclosure Document, none of the directors or senior officers was convicted of any crime or any criminal proceeding 

pending against directors or senior officers. 
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c- Permanent or temporary jurisdiction of any competent court against any director or senior officer enjoining, barring, suspending or 

limiting the involvement in any securities or business activity 

As of the date of filing this Disclosure Document, none of the directors and senior officers was involved in court proceeding under any 

jurisdiction enjoining, barring, suspending or limiting the involvement in any securities or business activity. 

d-  Decision of SECC, Foreign Securities and Exchange Commission or other regulators enjoining, barring, suspending or limiting the 

involvement of directors or senior officers in any securities or business activity 

As of the date of filing this Disclosure Document there is no decision by SECC, Foreign Securities and Exchange Commission or other 

regulators enjoining, barring, suspending or limiting the involvement of directors or senior officers in any securities or business activity. 

3- Remuneration or compensation of directors and senior officers 

a- Name and position of five employees who received highest remuneration or compensation including the aggregate amount of their 

remuneration or compensation 

No. 

2014 2015 2016 (6 months) 

Name Position 

Total 

Remuneration 

or 

Compensation Name Position 

Total 

Remuneration 

or 

Compensation Name Position 

Total 

Remuneration 

or 

compensation 

KHR ‘000 KHR ‘000 KHR ‘000 

1 

H.E. Lou 

Kim 

Chhun 

Chairman 

and CEO 
329,150 

H.E. Lou Kim 

Chhun 

Chairman 

and CEO 
349,993 

H.E. Lou Kim 

Chhun 

Chairman 

and CEO 
201,996 
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No. 2014 2015 2016 (6 months) 

2 
H.E Va 

Sonath 

Deputy 

Director 

General in 

charge of 

Business 

Mr. Thay 

Rithy 

Deputy 

Director 

General in 

charge of 

Business 

Mr. Thay Rithy 

Deputy 

Director 

General in 

charge of 

Business 

3 
H.E. Pen 

Sitha 

Deputy 

Director 

General in 

charge of 

Adminis-

tration 

Mr. Chhun 

Hong 

Deputy 

Director 

General in 

charge of 

Administra-

tion 

Mr. Chhun 

Hong 

Deputy 

Director 

General in 

charge of 

Administra-

tion 

4 
H.E. Ma 

Sun Hout 

Deputy 

Director 

General in 

charge of 

Technical 

Mr. Chea 

Yudyka 

Deputy 

Director 

General in 

charge of 

Technical 

Mr. Chea 

Yudika 

Deputy 

Director 

General in 

charge of 

Technical 

5 
Mr. May 

Marith 

Head of 

Harbor 

Master 

Depart-

ment 

Mr. Thong 

Viro 

Head of 

Harbor 

Master 

Department 

Mr. Thong 

Viro 

Head of 

Harbor 

Master 

Department 
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b- Aggregate amount of remuneration or compensation for non-executive directors 

 
 

No. Position 
2014 

KHR ‘000 

2015 

KHR ‘000 

2016 (6months) 

KHR ‘000 

1 Non-executive directors  385,560 385,560 192,780 

 
 

c- Aggregate amount of remuneration or compensation for all directors and senior officers as a group 
 

No. Position 
2014 

KHR ‘000 

2015 

KHR ‘000 

2016 (6months) 

KHR ‘000 

1 All directors (7 members) 526,320 526,320 263,160 

2 All senior officers 224,631 172,476 511,910 

e- Aggregate amount of remuneration or compensation for all directors and senior officers for 1 future fiscal year 

PAS has not determined the remuneration or compensation for all directors and senior officers for 1 future fiscal year. 

f- Material increase in remuneration or compensation for directors or senior officers during the current or future fiscal 

As of the date of this Disclosure Document, PAS is conducting a study on its capacity to increase the remuneration or compensation for all the 

members of the BOD to the level similar to that of the other public enterprises. 
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4- Stock options granted to directors, senior officers and employees 

a- Stock options granted to directors 

In principle, PAS does not grant any stock options to its directors. 

b- Stock options granted to senior officers 

In principle, PAS does not grant any stock options to its senior officers. 

c- Stock options granted to employees 

In principle, PAS does not grant any stock options to its employees before the IPO. 

5-  Shareholders 

a- Company’s shareholders 

a-1- Identity of shareholder(s) who own at least 5% of the company’s total equity 

securities 

No. Name Address Quantity Percent 

1 

Royal Government of 

Cambodia, represented by 

MEF 

#92, Sangkat Vat 

Phnom, Khan Daun 

Penh, Phnom Penh, 

Cambodia 

64,328,975 100% 

a-2- Identity of five employees receiving the highest remuneration or compensation who 

held company’s equity securities 

There are no such employees at the date of filing this Disclosure Document.  

a-3- Identity of each director who held the company’s equity securities 

None of the members of the BOD held the company’s equity securities. 

a-4- Identity of other employees who held the company’s equity securities 

None of the company’s employees held PAS shares as of the date of filing this Disclosure 

Document. 

b- Insolvency of shareholders holding at least 5% of the company’s total equity 

securities 

MEF is the only shareholder of PAS as of the date of preparing this Disclosure Document and 

MEF is not involved in any insolvency. 
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Section 6: Relationship and Transactions with Related Parties 

 

1- Transactions with shareholders during the last 5 years prior to filing of application 

PAS has soft loan agreements with the MEF for the development of its infrastructure. See 

Section 7: Financial Information, b- Borrowings. 

2- Materials transactions with directors or senior officers or persons whereby directors 

or seniors officers of the company has interest during the last 5 years prior to the 

filing of application. 

PAS has not entered into any material transactions with directors or senior officers or 

persons whereby directors or seniors officers of the company has interest during the last 5 

years prior to the filing of application 

3- Material transactions with shareholders holding at least 5% of the company’s 

outstanding shares during the last 3 years prior to the filing of application. 

PAS has not entered into any material transactions with shareholders holding at least 5% 

of the company’s outstanding shares during the last 3 years prior to the filing of 

application. 

4- Material transactions with family members of directors or senior officers or 

shareholders holding at least 5% of the outstanding shares during the last 3 years 

prior to the filing of application 

PAS has not entered into any material transactions with family members of directors or 

senior officers or shareholders holding at least 5% of the outstanding shares during the 

last 3 years prior to the filing of application 

5- Material transactions with persons who have relationship with directors of the 

company, its subsidiary or holding company where relationship occurred in the 

transaction or any arrangement with the company during the last 3 years prior to 

the filing of application. 

PAS has not entered into any material transactions with persons who have relationship 

with directors of the company, its subsidiary or holding company where relationship 

occurred in the transaction or any arrangement with the company during the last 3 years 

prior to the filing of application. 

6- Material transactions with persons who were directors or with any person who has 

relation with the former directors of the company during the last 2 years prior to the 

filing of application. 

PAS has not entered into any material transactions with persons who were directors or 

with any person who has relation with the former directors of the company during the last 

2 years prior to the filing of application.  
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7- Material transactions with directors holding any position in an association or non-

profit organization or other companies for the last 2 years prior to the filing of 

application. 

PAS has not entered into any material transactions with directors holding any position in 

an association or non-profit organization or other companies for the last 2 years prior to 

the filing of application. 

8- Material transactions with directors receiving interest or professional fee for 

services in which director provided via any firm to issuer during the last 3 years 

prior to the filing of application. 

PAS has not entered into any material transactions with directors receiving interest or 

professional fee for services in which director provided via any firm to issuer during the 

last 3 years prior to the filing of application. 
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Section 7: Financial Information 
 

1- Exchange rate  

Some parts of financial data of PAS in this Disclosure Document uses both “Khmer riel 

(KHR),” the national currency and “US dollars (US$)” to make it easy for local and foreign 

readers to understand. PAS’s “functional currency” is Khmer riel and thus maintains its 

accounting recording in Khmer riels. 

The exchange rate between KHR and US$ are presented in the port’s financial statements for 

the financial year ended 31 December 2014, 31 December 2015 and 30 June 2016 using the 

official exchange rate of the National Bank of Cambodia as follows. 

Date Exchange rate 

Exchange rate of 30 June 2016 1US$ equals KHR 4,084 

Exchange rate of 31 December 2015 1US$ equals KHR 4,050 

Exchange rate of 31 December 2014 1US$ equals KHR 4,075 

2- Historical financial information 

The following information shows financial information for the year ended 31 December 2014 

and 2015 in addition to the first semester of 2016 ended 30 June 2016. The financial 

information has been audited for the year ended 31 December 2014 and 2015 by accredited 

auditors while the financial information for the first semester of 2016 ended 30 June 2016 has 

been reviewed. 

a- Statement of comprehensive income for the year ended 31 December 2014 and 2015, 

and the first semester ended 30 June 2016 

The table below shows the comprehensive income statements for the year ended 31 

December 2014 and 2015 (audited), and the first semester of 2016 ended 30 June 2016 

(reviewed but not audited). 

 
31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 US$ 

Revenues 168,966,632 41,464,204 198,839,015 49,096,053 102,068,866 24,992,377 

Expenses       

Consumable 

supplies 
(48,986,780) (12,021,296) (48,133,114) (11,884,720) (19,252,438) (4,714,113) 

Salaries, wages and 

related expenses 
(50,355,330) (12,357,136) (56,803,950) (14,025,667) (24,279,647) (5,945,065) 

Depreciation and 

amortisation 

charges 

(14,267,095) (3,501,128) (20,416,241) (5,041,047) (10,762,873) (2,635,375) 

Repairs and 

maintenances 
(5,611,710) (1,377,107) (5,806,023) (1,433,586) (3,048,159) (746,366) 

Contributioins and 

donations 
(3,311,721) (812,692) (3,682,439) (909,244) (2,952,166) (722,861) 
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31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 US$ 

Administrative 

expenses 
(2,008,429) (492,866) (2,140,026) (528,401) (2,054,352) (503,024) 

Receptions and 

hospitalities 
(2,035,070) (499,404) (2,799,177) (691,155) (1,502,751) (367,961) 

Other expenses (8,025,168) (1,969,366) (6,958,981) (1,718,267) (4,444,538) (1,088,281) 

Other 

gains/(losses)-Net 
741, 014  181,875 446, 087  110,338 121,105 29,654 

 (133,860,163) (32,849,120) (146,293,081) (36,121,748) (68,175,819) (16,693,393) 

Operating profit 35,106,469 8,615,084 52,545,934 12,974,305 33,893,047 8,298,983 

Finannce income 26,882,774 6,597,000 3,823,553 944,087 25,965 6,358 

Finance costs (12,848,583) (3,153,027) (12,475,127) (3,080,278) (64,867,372) (15,883,294) 

Finance 

income/(costs) -Net 
14,034,191  3,443,973  (8,651,574) (2,136,191) (64,841,407) (15,876,936) 

(Losses)/Profit 

before income tax 
49,140,660 12,059,058 43,894,360 10,838,114 (30,948,360) (7,577,953) 

Income tax expense (3,014,863) (739,844) (5,586,897) (1,379,481) (5,318,834) (1,302,359) 

(Losses)/Profit for 

the period 
46,125,797 11,319,214 38,307,463 9,458,633 (36,267,194) (8,880,312) 
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b- Statement of financial position as of 31 December 2014 and 2015 and the first semester of 2016 

The table below shows the statement of financial position as of 31 December 2014 and 2015 (audited) and the first semester of 2016 (reviewed). 

 31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR’ 000 US$ KHR’ 000 US$ KHR’ 000 US$ 

Assets       

Non-current assets       

Plant, property and equipment 578,608,726 141,989,871 669,847,111 165,394,348 715,383,278 175,167,306 

Investment properties 266,604,785 65,424,487 264,614,671 65,336,956 262,034,686 64,161,285 

Intangible assets 9,381,119 2,302,115 9,283,941 2,292,331 9,792,476 2,397,766 

 854,594,630 209,716,474 943,745,723 233,023,635 987,210,440 241,726,357 

Current assets       

Inventories 4,096,872 1,005,367 4,154,847 1,025,888 4,245,933 1,039,651 

Trade and other receivables 17,100,774 4,196,509 20,739,425 5,120,846 22,962,871 5,622,642 

Short-term investments 16,930,324 4,154,681 13,212,800 3,262,420 13,424,981 3,287,214 

Cash and cash equivalent 36,577,804 8,976,148 45,229,804 11,167,853 22,785,174 5,579,132 

 74,705,774 18,332,705 83,336,876 20,577,006 63,418,959 15,528,638 

Total assets 929,300,404 228,049,179 1,027,082,599 253,600,642 1,050,629,399 257,254,995 

Equity and liabilities       

Share Capital 428,859,836 105,241,678 428,859,836 105,891,318 428,859,836 105,009,754 

Other Reserves 9,767,559 2,396,947 12,245,405 3,023,557 12,245,405 2,998,385 

Retained earnings 35,257,681 8,652,192 69,087,298 17,058,592 31,520,104 7,717,949 

Total equity 473,885,076 116,290,816 510,192,539 125,973,466 472,625,345 115,726,088 

Liabilities       

Non-current liabilities       

Borrowings 381,641,609 93,654,383 440,471,451 108,758,383 510,037,785 124,886,823 
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 31 December 2014  

Audited 

31 December 2015  

Audited 

30 June 2016 

Reviewed 

 KHR’ 000 US$ KHR’ 000 US$ KHR’ 000 US$ 

Provision for retirement 

benefits 
39,757,647 9,756,478 39,496,788 9,752,293 40,058,985 9,808,762 

Differed earnings 6,387,563 1,567,500 6,214,725 1,534,500 6,199,512 1,518,000 

 427,786,819 104,978,361 486,182,964 120,045,176 556,296,282 136,213,585 

Current liabilities       

Income tax liabilities 1,348,501 330,921 3,575,928 882,945 3,695,350 904,836 

Trade and other payables 10,834,862 2,658,862 10,898,445 2,690,974 4,573,965 1,119,972 

Borrowings 15,445,146 3,790,220 16,232,723 4,008,080 13,438,457 3,290,513 

 27,628,509 6,780,002 30,707,096 7,581,999 21,707,772 5,315,321 

Total liabilities 455,415,328 111,758,363 516,890,060 127,627,175 578,004,054 141,528,906 

Total equity and liabilities 929,300,404 228,049,179 1,027,082,599 253,600,642 1,050,629,399 257,254,995 

3- Capitalization and indebtedness 

a- Capitalization 

Overall, PAS’s share capital has no change in the last two years. That is, the share capital is equal to KHR 428,859,836,000 (US$ 105,009,754). 

Any decrease or increase in the share capital requires the approval from the MEF. The total equity changed due to the changes in the reserves 

and retained earnings. The reserves increased from KHR 9,767,559,000 (US$ 2,396,947) in 2014 to KHR 12,245,405,000 (US$ 3,023,557) in 

2015. Retained earnings also increased noticeably by almost double from KHR 35,257,681,000 (US$ 8,652,192) in 2014 to KHR 

69,087,298,000 (US$ 17,058,592). 
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Description 

31 December 2014 

Audited 

31 December 2015 

Audited 

31 June 2016 

Reviewed 

KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 US$ 

Share Capital  428,859,836 105,241,678 428,859,836 105,891,318 428,859,836 105,009,754 

Other Reserves 9,767,559 2,396,947 12,245,405 3,023,557 12,245,405 2,998,385 

Retained earnings 35,257,681 8,652,192 69,087,298 17,058,592 31,520,104 7,717,949 

Total equity 478,885,076 116,290,816 501,192,539 125,973,466 472,625,345 115,726,088 

b- Indebtedness 

PAS’s liabilities are classified into current and non-current liabilities. The table below shows PAS’s liabilities for the year ended 31 December 

2014, 2015 and the first semester of 2016 ended 30 June 2016. 

Description 

31 December 2014 

Audited 

31 December 2015 

Audited 

30 June 2016 

Reviewed 

KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 US$ 

Current liabilities 27,628,509 6,780,002 30,707,096 7,581,999 21,707,772 5,315,321 

Non-current liabilities 427,786,819 104,978,361 486,182,964 120,045,176 556,296,282 136,213,585 

Total 455,415,328 111,758,363 516,890,060 127,627,175 578,004,054 141,528,906 

PAS’s non-current liabilities are the borrowing from JICA through the soft loan with the MEF for the purpose of developing its infrastructure. 

Requirements 

JBIC’s Loan 

Agreement No. CP-P3 

with MEF 

JBIC’s Loan 

Agreement No. CP-

P4 

JBIC’s Loan 

Agreement No. CP-

P6 with MEF 

JBIC’s Loan Agreement 

No. CP-P8 with MEF 

JICA’s Loan 

Agreement No. CP-P10 

with MEF 

 

Date of the soft 

loan 
25 April 2000 30 March 2005 18 January 2008 27 November 2009 20 October 2011 

Maturity date 30 years 30 years 30 years 30 years 30 years 

Grace period 10 years 10 years 10 years 10 years 10 years 

Principal payment 

date 

Principal repayment 

starts on 20 March 2010 

and ends on 20 

Principal repayment 

starts on 20 May 2014 

and ends on 20 

Principal repayment 

starts on 25 September 

2016 and ends on 25 

Principal repayment starts 

on 20 September 2018 

and ends on 20 March 

Principal repayment 

starts on 20 February 

2020 and ends on 20 
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Requirements 

JBIC’s Loan 

Agreement No. CP-P3 

with MEF 

JBIC’s Loan 

Agreement No. CP-

P4 

JBIC’s Loan 

Agreement No. CP-

P6 with MEF 

JBIC’s Loan Agreement 

No. CP-P8 with MEF 

JICA’s Loan 

Agreement No. CP-P10 

with MEF 

 

September 2029 for 

construction project (30 

years) and on 20 

September 2039 for 
consulting services. 

November 2034. March 2036. 2038. August 2039. 

Project 

Sihanoukville Port 

Urgent Rehabilitation 
Project 

Sihanoukville Port 

Urgent Expansion 
Project 

Sihanoukville Port 

SEZ Development 
Project (E/S 

Sihanoukville Port SEZ 

Development Project 
(C/W) 

Sihanoukville Port 

Multipurpose Terminal 
Development Project 

Amount  JPY 4,142,000,000  JPY 4,313,000,000 JPY 318,000,000 JPY 3,649,000,000 JPY 7,176,000,000 

Disbursement 

amount  
JPY 3,916,824,468 

JPY 3,920,724,490 

(US$37,796,620) 
JPY 260,687,821 JPY 3,504,398,263 

JPY 3,480,744,432 as of 

30 November 2016 

Initial interest 

3.5% paid every 6 

months on 20 March 
and 20 September 

3.7% paid every 6 

months on 20 May and 
20 November 

3.85% paid every 6 

months on 25 

September and 25 

February 

3.85% paid every 6 

months on 20 September 
and 20 March 

2.5% paid every 6 

months on 20 February 
and 20 August 

Revised interests 

from 27 December 
2012 onwards 

3% 3.7% 3% 2.5% 2.5% 

Service fee 

(charged on 

disbursed amount) 

0.1% 0.1% 0.15% 0.15% 0.15% 

Payment term 

Principal and interest 

paid every 6 months in 

Japanese Yen 

Principal and interest 

paid every 6 months in 

US dollar at the 

exchange rate of NBC 

on the payment date 

between US dollar 

against Japanese Yen 

Principal and interest 

paid every 6 months in 

US dollar at the 

exchange rate of NBC 

on the payment date 

between US dollar 

against Japanese Yen 

Principal and interest paid 

every 6 months in US 

dollar at the exchange rate 

of NBC on the payment 

date between US dollar 
against Japanese Yen 

Principal and interest 

paid every 6 months in 

US dollar at the 

exchange rate of NBC on 

the payment date 

between US dollar 

against Japanese Yen 
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Additional Note: 

In accordance with the Agreement on the Amendment to the Soft Loan Agreements between MEF and PAS dated 27 December 2012, MEF decided to lower the interests 

charged to PAS as follows: 

- In Loan Agreement No.CP-P3: interest charged from 3.5% to 3% (including the service fee of 0.15%) 

- In Loan Agreement No.CP-P6: interest charged from 3.85% to 3% (including the service fee of 0.15%) 

- In Loan Agreement No.CP-P8: interest charged from 3.85% to 2.5% (and the service fee of 0.15%) 
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4- Management’s discussion and analysis 

The following discussion should be read together with the audited financial statements for the 

years ended 31 December 2014 and 2015 as set out in section 9: Accountant’s Report of the 

Disclosure Document. These financial statements have been prepared in accordance with 

Cambodian International Financial Reporting Standards (CIFRS), which is the same as the 

International Financial Reporting Standards (IFRS), which is recognized and practiced in many 

countries in the world.  

The discussion in this section contains uncertainties and risks with regard to forward-looking 

statements or unforeseen events. Thus investor should read other parts of the Disclosure 

Document such as risk factors development plan. In case of doubt, investors should seek advice 

from professionals.  

a- Overview of operation 

PAS is the only international deep-seaport of Cambodia, adequately equipped with port 

infrastructure and it also contains a Special Economic Zone, providing all kinds of investment 

services. 

Thanks to the growing economy of Cambodia over the last ten years, PAS’s business activity has 

also grown, thereby making the port become a crucial gateway of goods crossing Cambodia. For 

example, in 2010, container throughput at PAS was about 222,928 TEUs and it increased to 

391,819 TEUs in 2015. When PAS adds another two QCs in 2017, the port expects the container 

throughput will drastically increase. 

a-1- Revenue analysis 

The main revenue source of PAS comes from the port services including Lift-on Lift-off 

(LOLO), stevedoring, warehouse etc. The total revenue of PAS recorded in the income 

statements are segmented into three categories as follow: 

 Port revenue including LOLO, stevedoring, warehouse, etc. 

 Revenue from Special Economic Zone which is rental income and other services releated 

to special economic zone including water supply, electricity and security. 

 And other revenues 

PAS is providing an analysis based on the aggregate amount of total revenue because the two 

components of total revenue, revenue from special economic zone and other revenues represent a 

small proportion of total revenue.
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Year ended 31 December 2014 compared to year ended 31 December 2015 

Description 
31 December 2014 31 December 2015 Changes 

KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 % 

Total revenues 168,966,632 41,464,204 198,839,015 49,096,053 29,872,383 17.68% 

The total revenues increased KHR 29,872,383,000 (US$ 7,375,897) from KHR 168,966,632,000 (US$ 41,464,204) in 2014 to KHR 

198,839,015,000 (US$ 49,096,053) in 2015 at the growth rate of 17.68%, higher than the average growth rate of the past 5 years of 4.15%. The 

growth rate was mainly due to the increase in the revenues from LOLO (services of loading/unloading container at container yards), stevedoring 

(services of discharging containers from vessels to container yard), port services, goods storage at PAS, and revenues from Special Economic 

Zone, which are the result of the increase in container throughput of 17.34% from 333,904 TEUs in 2014 to 391,819 TEUs in 2015 and the 

increase in cargo volume of 6.65% of all the cargoes crossing PAS, including general cargoes and petroleum from 1,297,248 tons in 2014 to 

1,383,527 tons in 2015.  

First semester ended 30 June 2015 compared to first semester ended 30 June 2016 

Description 
30 June 2015 30 June 2016 Changes 

KHR ‘000 US$ KHR ‘000 US$ KHR ’000 % 

Total revenues 94,177,883 22,981,426 102,068,866 24,992,377 7,890,983 8.38% 

Total revenues for the first semester of 2016 increased KHR 7,890,983,000 (US$ 1,932,170) from KHR 94,177,883,000 (US$ 22,981,426) in the 

first semester of 2015 to KHR 102,068,866,000 (US$ 24,992,377) in the first semester 2016 at the growth rate of 8.38% thanks to the increase in 

the container throughput from 185,559 TEUs in the first semester of 2015 to 196,026 TEUs in the first semester of 2016 at the growth rate of 

5.64% and the growth of goods crossing PAS, including general cargoes and petroleum from 737,938 tons in the first semester of 2015 to 

789,441 tons in the first semester of 2016 at the growth rate of about 6.98%. 
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a-2- Analysis of operating profit 

Year ended 31 December 2014 compared to year ended 31 December 2015 

Description 
31 December 2014 31 December 2015 Changes 

KHR ‘000 US$ KHR ‘000 KHR ‘000 KHR ‘000 % 

Revenue 168,966,632 41,464,204 198,839,015 49,096,053 29,872,383 17.68% 

Expenses       

Consumable supplies (48,986,780) (12,021,296) (48,133,114) (11,884,720) (853,666) (1.74%) 

Salaries, wages and 

related expenses 
(50,355,330) (12,357,136) (56,803,950) (14,025,667) 6,448,620 12.81% 

Depreciation and 

amortisation charges 
(14,267,095) (3,501,128) (20,416,241) (5,041,047) 6,149,146 43.10% 

Repairs and 

maintenances 
(5,611,710) (1,377,107) (5,806,023) (1,433,586) 194,313 3.46% 

Contributioins and 

donations 
(3,311,721) (812,692) (3,682,439) (909,244) 370,718 11.19% 

Receptions and 

hospitalities 
(2,008,429) (492,866) (2,140,026) (528,401) 131,597 6.55% 

Administrative expenses (2,035,070) (499,404) (2,799,177) (691,155) 764,107 37.55% 

Other expenses (8,025,168) (1,969,366) (6,958,981) (1,718,267) (1,066,187) (13.29%) 

Other gains/(losses)-Net 741, 014  181,875 446, 087  110,338 294,270 (39.71%) 

 )133 ,860, 163(  (32,849,120) )146 ,293, 081(  (36,121,748) 12,432,918 9.29% 

Operating profit 35,106,469 8,615,084 52,545,934 12,974,305 17,439,465 49.68% 
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Operating expenses: 

PAS analyzed only the noticeable increase or decrease of the main items under the operating expenses: 

1- Salaries, wages and other related expenses increased KHR 6,448,620,000 (US$1,592,252) at the growth rate of 12.81% in 2015. The 

growth was due to the following factors: 

 The increase in the bonuses from KHR 7,302,271,000 (US$1,791,968) in 2014 to KHR 10,944,933,000 (US$2,702,452) in 2015 

because the ratio of net profit over operating expenses is over 10%, thus bonuses for the employees and workers of PAS was equal to 

two months in 2015, higher than that in 2014, which was only one month. 

 The increase in the retirement expenses from KHR 1,936,000,000 (US$ 475,092.02) in 2014 to KHR 4,052,000,000 (US$ 

1,000,493.83) in 2015 due to the calculation based on Acturial Valuation Report, which made the number of staff to retire increase 

drastically compared to that of 2015. 

 The increases in other expenses related to employees from KHR 281,918,000 (US$ 6,918,233.129) in 2014 to KHR 1,235,132,000 

(US$ 6,918,233.129) in 2015 because the hiring of floating workers for the weekends’ work increased. 

 However, the wages for contractors decreased from KHR 363,091,000 (US$ 89,102.09) in 2014 to KHR 183,724,000 (US$ 

45,363.95) in 2015. 

2- Depreciations and amortization charges increased KHR 6,149,146,000 (US$ 1,518,308) at the growth rate of 43.10% due to the 

construction of the Special Economic Zone at the total cost of KHR 189,178,270,000 (US$ 46,424,115.34) and the completion in end-

2014, which leads to the record of the depreciation and amortization for the whole year of 2015.  

Expenses on the port’s Special Economic Zone: 
(KHR 000’) 

Land Building Equipment Road 
Clean water 

system 

Other 

equipment 
Total 

25,100,755 61,224,858 15,858,698 12,399,516 46,502,562 28,091,881 189,178,270 

The total amount to build special economic zone was KHR 189,178,270,000. The cost of land, building, equipment, road, clean water 

system and other equipment are approximately 13.3%, 32.4%, 8.4% 6.6%, 24.6% and 14.8% respectively. 
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3- Contributions and donations increased KHR 370,718,000 (US$ 91,535) at the growth rate of 11.19% due to the increase in social 

activities during the year. According to the PAS’s BOD meeting on 22 July 2016, the expense for social activities has set to be less than 

7% of net profit after deducting some prior allocations such as bonus to employees. 

   

4- Administrative expenses increased KHR 764,107,000 (US$ 188,668) at the growth rate of 37.55% due to the strong increase in office 

supplies and administration when the business size expanded a lot.    

 

5- Other gains/(losses)-net decreased KHR 294,270,000 (US$ 72,659) at the rate of (39.71%) in 2015 due to the foreign exchange losses for 

clients’ accounts whose majority is dominated in the US dollars and the cash deposit in US dollars at banks increased 67.3% in 2015 due 

to the depreciation of the US dollars against Khmer riels. 

First semester ended 30 June 2015 compared to first semester ended 30 June 2016 

Description 
30 June 2015 30 June 2016 Changes 

KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 % 

Total revenues 94,177,883 22,981,426 102,068,866 24,992,377 7,890,983 8.38% 

Expenses       

Consumable supplies (20,587,368) (5,023,760) (19,252,438) (4,714,113) (1,334,930) (6.48%) 

Salaries, wages and related expenses (25,654,136) (6,260,160) (24,279,647) (5,945,065) (1,374,489) (5.36%) 

Depreciation and amortisation charges (10,153,760) (2,477,735) (10,762,873) (2,635,375) 609,113 6.00% 

Repairs and maintenances (2,470,348) (602,818) (3,048,159) (746,366) 577,811 23.39% 

Contributioins and donations (1,418,025) (346,029) (2,952,166) (722,861) 1,534,141 108.19% 

Receptions and hospitalities (2,260,596) (551,634) (2,054,352) (503,024) (206,244) (9.12%) 

Administrative expenses (1,022,851) (249,598) (1,502,751) (367,961) 479,900 46.92% 

Other expenses (3,331,989) (813,077) (4,444,538) (1,088,281) 1,112,549 33.39% 

Other gains/(losses)-Net (42,303) (10,323) 121,105 29,654 163,408 (100%) 

 (66,941,376) (16,335,133) (68,175,819) (16,693,393) 1,234,443 1.84% 

Operating profit 27,236,507 6,646,293 33,893,047 8,298,983 6,656,540 24.44% 
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Operating expenses: 

1- Repairs and maintenances increased KHR 577,811,000 (US$ 141,482) at the growth rate of 23.39% due to the strong increase in repairs 

and maintenances for the port facilities such as QC and RTG when the business size expanded a lot.   

  

2- Contributions and donations increased KHR 1,534,141,000 (US$ 375,647) at the growth rate of 108.19% due to the increase in social 

activities during the year. In the future, the expense for contributions and donations will follow the stipulation in the article 35 of PAS’s 

AOI which is approved by the PAS’s BOD meeting on 22 July 2016. The expense has set to be less than 7% of net profit after deducting 

some prior allocations such as bonus to employees. 

  

3- Administrative expenses in the first semester of 2016 increased KHR 479,900,000 (US$ 117,507) at the growth rate of 46.92% due to the 

increase in the office supplies and administration expenses when the business size expanded a lot.  There was also the increase in 

mission, accommodation related to overseas training in and out of the country such as JICA’s programs in Thailand, Vietnam and Japan. 

Such an expense was higher than that in the first semester of 2015. Besides, the increase was also attributed to the expenses on auditing 

for the year 2015, whose recording was made in the first semester of 2016. 

a-3- Analysis of profit before income tax 

Year ended 31 December 2014 compared to year ended 31 December 2015 

Description 
31 December 2014 31 December 2015 Changes 

KHR ‘000 US$ KHR ‘000 KHR ‘000 KHR ‘000 % 

Operating profit 35,106,469 8,615,084 52,545,934 12,974,305 17,439,465 49.68% 

Interest income   26,882,774 6,597,000 3,823,553 944,087 23,059,221 (85.78%) 

Foreign exchange gain on 

borrowings 
26,253,955 6,442,688 3,496,414 863,312 22,757,541 (86.68%) 

Interest income on bank deposits 628,819 154,311 327,139 80,775 301,680 (47.98%) 

Interest expenses  (12,848,583) (3,153,027) (12,475,127) (3,080,278) (373,456) (2.91%) 

Interest expenses on borrowings (12,848,583) (3,153,027) (12,475,127) (3,080,278) (373,456) (2.91%) 

Interest income/(expenses)-net 14,034,191 3,443,973 (8,651,574) (2,136,191) 22,685,765 (161.65%) 

Profit before income tax 49,140,660 12,059,058 43,894,360 10,838,114 5,246,300 (10.68%) 
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PAS’s profit before income tax equaled KHR 49,140,660,000 (US$ 12,059,058) in 2014 and KHR 43,894,360,000 (US$ 10,838,114) in 2015, a 

decline of KHR 5,246,300,000 (US$ 1,295,383) at the rate of (10.68%). The main reasons for the decline were:  

Foreign exchange gain on borrowings decreased KHR 22,757,541,000 (US$ 5,619,146) at the rate of (86.68%) from KHR 26,253,955,000 (US$ 

6,442,688) in 2014 to KHR 3,496,414,000 (US$ 263,312) in 29015 because PAS’s borrowing of JPY 9,250,663,519 was translated into JYP and 

the JPY depreciated in 2015 (KHR33.79/JPY and JPY 119.88/1US$) at a slower rate than that in 2014 (KHR 34.24/JPY and JPY 118.86/US$).   

Interest income on bank deposit decreased KHR 301,680,000 (US$ 74,489) at the rate of (47.98%) from KHR 628,819,000 (US$ 154,311) in 

2014 to KHR 327,139,000 (US$ 80,775) in 2015 due to the decrease in the deposit which was used for the procurement of machinery in a large 

amount in 2015. The deposit balance dropped from US$ 4,500,000 in 2015 to US$ 2,000,000 in 2016.  

First semester of 2015 ended 30 June 2015 compared to the first semester of 2016 ended 30 June 2016 

Description 
30 June 2015 30 June 2016 Changes 

KHR ‘000 US$ KHR ‘000 KHR ‘000 KHR ‘000 % 

Operating profit 27,236,507 6,646,293 33,893,047 8,298,983 6,656,540 24.44% 

Interest income 7,281,915 1,776,944 25,965 6,358 7,255,950 (99.64%) 

Foreign exchange gains on 

borrowings 
7,196,004 1,755,980 - - 7,196,004 (100%) 

Interest income on bank deposit 85,911 20,964 25,965 6,358 59,946 (69.78%) 

Interest expenses (4,447,245) (1,085,223) (64,867,372) (15,883,294) 60,420,127 1358.60% 

Expenses on foreign exchange 

conversion of borrowings 
- - (58,731,934) (14,380,983) 58,731,934 (100%) 

Interest expenses on borrowings (4,447,245) (1,085,223) (6,135,438) (1,502,311) 1,688,193 37.96% 

Interest income/(expenses)-net 2,834,670 691, 072  (64,841,407) (15,876,936) 67,676,077 (2387.44%) 

Profit before income tax 30,071,177 7,338,013 (30,948,360) (7,577,953) 61,019,537 (202.92%) 

For the first semester ended 30 June 2015, PAS had profit before income tax of KHR 30,071,177,000 (US$ 7,338,013). For the first semester 

ended 30 June 2016, PAS had a loss before income tax of KHR 30,948,360,000 (US$ 7,577,953). The main reasons for the loss before income 

tax for the semester ended 30 June 2016 were: 
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Foreign exchange loss on borrowings drastically increased by KHR 58,731,934,000 (US$ 14,380,983) in the first semester of 2016 because 

PAS’s borrowings amounted to JPY 2,627,093,000 as of the first semester of 2016 and JPY to a large extent appreciated in the first semester of 

2016 (KHR 39.95/ 1 JPY) compared to that of 2015 of only KHR 33.79/1 JPY. As at the date of filing this Disclosure Document, JPY 

depreciated drastically instead, thereby making the net profit before income tax at the end of the year increased again. Nevertheless, foreign 

exchange loss on borrowings does not affect cash flow and operation of the port. It is just the change in the balance of borrowings in the 

statement of financial position of PAS. 

Interest expenses on borrowings increased KHR 1,688,193,000 (US$ 413,368) at the growth rate of 37.96% from KHR 4,447,245,000 (US$ 

1,085,223) in the first semester of 2015 to KHR 6,135,438,000 (US$ 1,502,311) in the first semester of 2016 because the interest expenses on 

borrowings was required to be settled in JPY of the amount JPY 92,579,000 in the first semester of 2016 and JPY appreciated drastically in the 

first semester of 2016 (KHR 39.95/1JPY) compared to that of 2015 (KHR 33.79/1JPY). 

a-4- Analysis of profit after income tax 

The annual income tax PAS is required to pay is 20% of its taxable income. 

Year ended 31 December 2014 compared to year ended 31 December 2015 

Description 
31 December 2014 31 December 2015 Changes 

KHR ‘000 US$ KHR ‘000 KHR ‘000 KHR ‘000 % 

Profit before tax (a) 49,140,660 12,059,058 43,894,360 10,838,114 5,246,300 (10.68%) 

Income tax expense (b)  (3,014,863) (739,844) (5,586,897) (1,379,481) 2,572,034 85.31% 

Net profit 46,125,797 11,319,214 38,307,463 9,458,633 7,818,334 (16.95%) 

Average tax rate (b)/(a) (6.14%) (12.73%)  

Net profit of the port was KHR 46,125,797,000 (US$ 11,319,214) in 2014 and KHR 38,307,463,000 (US$ 9,458,633)—a decrease of KHR 

(7,818,334,000 (US$ 1,930,453) at the declining rate of (16.95%). The ratio of tax over the profit before income tax doubled compared to that of 

2014. The increase in the ratio of tax over profit before income tax resulted from the fact that the recording of the expenses could not be settled 

with each other in 2015. 
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First semester ended 30 June 2015, compared to first semester ended 30 June 2016 

 

Description 
30 June 2015 30 June 2016 Changes 

KHR ‘000 US$ KHR ‘000 US$ KHR ‘000 % 

Profit before income tax (a) 30,071,177 7,338,013 (30,948,360) (7,577,953) 61,019,537 202.92% 

Income tax expense (b)  (3,913,655) (955,016) (5,318,834) (1,302,359) 1,405,179 35.90% 

Net profit 26,157,522 6,382,997 (36,267,194) (8,880,312) 62,424,716 (238.65%) 

Average tax rate (b)/(a) (13%) NA  

PAS generated net profit of KHR 26,157,522,000 (US$ 6,382,997) in the first semester of 2015 but because JPY appreciated against KHR to a 

large extent, PAS faced a loss in the first semester of 2016 of KHR 36,267,194,000 (US$ 8,880,312) in the first semester of 2016. The rate of tax 

over the profit before income tax was 13% in the first semester of 2015 and the rate could not be calculated for the first semester of 2016 due to 

the negative profit before income tax, thus PAS shall follow the 1% tax on its turnover. 

a-5- Analysis of factors affecting financial position and results 

PAS’s business can be affected with a number of factors as follows. 

Economic situation in the country, the region and the world 

The economic situation in Cambodia and the world including the region has a strong impact on the imports and exports of goods, which causes a 

fluctuation in the demand for PAS’s services. Cambodia’s economy in the last 5 years were good with the annual growth rate of 6.96% over 

2010-2015, the third highest growth in the ASEAN according to the World Bank in 2016. 
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Table 38: Economic growth in the world 

 

Country 2015 2016 2017 

World 2.4% 2.9% 3.2% 

EU 1.9% 2.0% 2.2% 

USA 2.4% 2.6% 2.8% 

East Asia 5.6% 5.6% 5.6% 

South Asia 6.08% 6.7% 7.0% 

China 6.8% 6.4% 6.5% 
Source: UN’s World Economic Situation and Prospect 2016 

Preferential treatment of the trade between Cambodia and those in the region and the 

world 

Any factor affecting trade between Cambodia and her trading partners in the region and the 

world will make the demand for the port’s service fluctuate. Those factors are, for example: 

 Tariffs on imports and exports and the preferential treatment of customs and excise 

taxes; 

 Non-tariff factors such as the membership in the ASEAN Economic Community, 

which will positively affect Cambodia’s trade because the tariffs will be reduced or 

eliminated for some goods. 

Competition from domestic ports and those in the region 

Competition with Phnom Penh Port and ports in Vietnam and Thailand will affect PAS’s 

business. Besides, the plan to build other seaports in the country if any also affects PAS’s 

business. 

Port infrastructure and facility 

The additional development of infrastructure and container handling facility such as the 

expansion of the container terminal and the procurement of additional seaport equipment will 

increase the port’s capacity in loading/unloading containers and make it possible for PAS to 

provide additional services even more effectively to clients. PAS’s container handling 

capacity will increase up to 620,000 TEUs in 2017 and 690,000 TEUs in 2019 when the plan 

to procure more equipment is implemented as in the development plan in Section 4: 

Company’s Information, m-Potential of production/ Service capacity 

Linking PAS to the transportation network of main vessels 

In order to attract more customers, PAS shall be on the main route of main vessels. The 

management of PAS understands this point clearly and has tries very hard to bring PAS into 

the schedule of routes of main vessels in the region. 

 

 

 



 

Section 7: Financial Information                         158 | P a g e  
 

Operating expenses 

Operating expenses include: 

 Staff cost which contains salaries, wages and bonuses 

 Consumable supplies including spare parts (see below) 

 Construction cost 

 Depreciation and amortization 

 Other related expenses 

The analysis of each expense item is shown below except the consumable supplies, whose 

analysis is in b-2 below. 

Depreciation and amortization 

Property and equipment are recorded at historical cost less accumulated depreciation. The 

historical cost includes expenditure that is directly attributable to the acquisition of the items. 

Subsequent costs are included in the asset’s carrying value or recognized as a separate asset, 

as appropriate, only when it is probable that the future economic benefits associated with the 

item will flow to PAS and the cost of the item can be measured reliably. The carrying amount 

of replaced parts is de-recognized. All other repairs and maintenance are charged to the 

statement of profit or loss during the financial year in which they are incurred. 

Land is not depreciated. Intangible assets consist of accounting software and port operation 

system and are stated at historical cost less accumulated amortization and impairment, if any. 

Depreciation and amortization is calculated using the straight-line method to allocate the cost 

of each asset to their residual values over their estimated useful lives. 

Depreciation expense will increase noticeably in the next five years because PAS is 

developing further infrastructure to meet the growing demand for the port’s services. 

b- Significant factors affecting profits 

b-1- Analysis of demand and supply 

Container throughput has been on an increase over the last five years. The container 

throughput increased 6.73% in 2011, 7.33% in 2012, 12.17% in 2013, 16.57% in 2014, and 

17.34% in 2015. 

However, in the next two years PAS forecasted that the growth will only be 2% in 2016 and 

4% in 2017 and will return to normal the years after. The decrease of the container 

throughput happened to all the ports in the region, and the management attributed the 

decrease to the fluctuation of the regional economy and goods traffic with China. 

According to a JICA’s report in November 2016, the container throughput at PAS will 

continue to grow. For a lower growth rate scenario (Macro (Low)), the PAS’s container 

throughput could rise to 570.2 thousand TEUs in 2020 and 724.3 thousand TEUs in 2025.   
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(Unit: Thousand TEUs) 

 
2015 2020 2025 2030 2035 2040 

Macro (Low)  391.8 570.2 724.3 877.0 1,016.7 1,178.6 

Macro (Middle) 391.8 670.0 944.1 1,231.5 1,511.4 1,847.7 

Macro (High)  391.8 755.1 115.2 1,617.4 2,103.9 2,736.7 

Micro 391.8 704.9 949.9 1,259.0 1,528.9 1,863.9 

b-2- Tax analysis 

PAS is obliged to pay taxes and exercises to the state under the existing laws of Cambodia. 

PAS 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 the deferred taxes. Tax expenses are recorded in the statement of gains/losses 

except those related to capital. 

Tax on profit 

Every a 20% tax on taxable profit is applied to PAS and is settled with the monthly 

prepayment of the 1% tax on the turnover. The total tax on profit for the year will be the 

higher of either the 20% tax on taxable profit or the 1% prepaid tax on the monthly turnover. 

In accordance with Anukret 01 ANK.BK on Tax Incentive in the Securities Sector, PAS will 

be able to receive 50% reduction on the tax on profit for 3 years if the official listing date is 

in 2016 or 2017 as expected. Moreover, the 1% of the monthly turnover will be deferred for 

the 3 year period of tax incentives. The tax incentive period will start from the date the SECC 

approves PAS’ shares to be listed on CSX. 

Value added tax (VAT) 

PAS needs to pay a 10% VAT on the all invoices it issues to clients. PAS is required to 

collect such VAT on behalf of the government. This 10% VAT is settled with the 10% input 

VAT that PAS has to pay to its suppliers when making purchases. As at the date of this 

Disclosure Document, there is no VAT owed by PAS. 

Tax withheld on interest income 

PAS has an obligation to pay withholding tax on interest income at the rate of 4% for general 

deposit. This withholding tax is deducted by banks, which later pass on the tax to the 

government. The withholding tax is recognized as part of financial income in the statement of 

comprehensive income of PAS. As at the date of this Disclosure Document, there is no such a 

tax owed by PAS.  

Tax withheld on BOD’s compensation and other expenses 

PAS has an obligation to withhold tax on the BOD’s compensation at the rate of 15%, and 

14% to 15% on expenses related to consultant/advisory service expenses as determined by 

the General Department of Taxation. 
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Tax withheld on rental income 

PAS has an obligation to withhold tax on rental income at the rate of 10% as determined by 

the General Department of Taxation. 

Import tax 

PAS has an obligation to pay import tax on materials and raw materials at rates ranging from 

7% to 35%, depending on the type of goods, as determined by the General Department of 

Customs and Excises. 

Other taxes and customs duties 

As at the time of this Disclosure Document, there is no such a tax owed by PAS. 

b-3- Analysis of any exceptional and extraordinary items 

The management of PAS does not believe there are any exceptional or extraordinary items 

accruing as at the date of this Disclosure Document.  

c- Material changes in sales and revenues 

The main sources of PAS’ revenues, which are from loading/unloading goods, navigation and 

pilotage, LOLO, stevedoring and other services, can generate 98.10% of total revenues. Thus, 

any significant changes in these services will affect on the revenues of the port.  

d- Impacts of exchange rate, interest rate and commodity prices  

d-1- Impacts of exchange rate 

The functional currency of PAS is Khmer riel but PAS uses US dollars in main settlements 

with clients. Moreover, a number of loans require PAS to pay back in JPY. Thus, the 

fluctuation of the exchange rate of Khmer riel against US dollars and JPY against US dollars 

will affect the profit of the port. 

d-2- Impact of interest rate 

The financial liabilities with fixed interest rate are not recognized in the financial liabilities 

since interest expenses are recognized in the statement of gains/losses. In addition, PAS does 

not have any loans with floating interest rate at all. 

d-3- Impacts of commodity prices 

Expenses on combustible supplies accounted for 64.11% in 2014 and decreased to 48.42% in 

2015 of the consumable supplies. The annual declining rate of the combustible expenses was 

about 25.79% or equal to KHR 8,099,664. The main reason behind the decrease was the 

decline in the petroleum prices. The expenses on spare parts accounted to 15.91% in 2014 

and 31.62% in 2015 of the consumable supplies. The annual growth rate of the spare parts 

was almost double or equal to KHR 7,427,695,000. See the table below for detail 

information. 
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Table 39: Changes in consumable supplies 

 

Description 
31 December 2014 31 December 2015 

Percentage of the 

total consumable 

supplies 

KHR ‘000 US$ KHR ‘000 US$ 2014 2015 

Combustible 

supplies 
31,403,585 7,706,401 23,303,921 5,718,754 64.11% 48.42% 

Spare parts 7,792,343 1,912,231 15,220,038 3,734,979 15.91% 31.62% 

Warehouse 

supplies 
3,246,040 796,574 2,896,622 710,827 6.63% 6.02% 

Motor oil and 

lubricant 
2,857,204 701,154 2,557,674 627,650 5.83% 5.31% 

Office supplies 1,302,785 319,702 2,188,777 537,123 2.66% 4.55% 

Other 

consumables 
2,384,823 585,233 1,966,082 482,474 4.87% 4.08% 

Total 48,986,780 12,021,296 48,133,114 11,884,720 100% 100% 

e- Impact of inflation 

Inflation refers to the overall increase in the price level of goods and services, reducing the 

purchasing power of the currency. Inflation has an impact on some of the business operation 

of the port such as the increase in the prices of petroleum and increasing the service cost, 

thereby affecting the profit of the port. The decrease in the purchasing power also affects on 

the staff of PAS and as a result they might carry out a strike to demand for a payment raise, 

which will disrupt PAS’s business operation. 

f- Economic, fiscal and monetary policy of the government 

The government’s economic, fiscal and monetary policy has an impact on the port’s business. 

Economic, fiscal and monetary policy that boosts international trade will positively affect on 

PAS’s business. 

f-1- Government’s economic policy 

Policy aimed for economic growth 

Economic policy aimed for economic growth by development of economic infrastructure 

such as roads and bridges to facilitate the flow of goods is the main reasons behind the 

growth of the economy since 2010. Cambodia ranked the 3rd in terms of the high growth 

economies among the ASEAN countries. The average annual growth rate is 6.96% from 2010 

to 2015. 

Policy aimed for industrial development 

The government has clearly set up the policy for the industrial development in the Industrial 

Policy 2015-2020. The policy is aimed for the transformation of the light industry into 

medium industry with the development of infrastructure, transportation network, 

development of special economic zones especially in the coastal provinces, and international 

ports.  
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Preah Sihanoukville Province is selected as the main target for the implementation of the 

industrial policy. The government intends to make the province the hub of trade, logistics and 

production through the construction of port infrastructure, expansion of National Road No. 4 

and development of airport facility10. The industrial policy is in favor of PAS’s business and 

its development as described in Section 4: Company’s Information in the Disclosure 

Document. 

Policy in favor of international trade 

The government is in favor of international trade by reducing trade barriers between 

Cambodia and her trading partners. In order to boost trade, Cambodia has joint the World 

Trade Organization (WTO) as the 148th member on 13 October 2004. Recently, Cambodia 

became a member of the ASEAN Economic Community at the end of 2015 in contribution to 

the trade in the ASEAN with the mechanism of reducing or eliminating tariffs barriers among 

the ASEAN members. As a result, the ranking in terms of trade of Cambodia has improved 

with the No. 133rd in 2015 to 127th among 189 countries. The improved ranking focused on 

three main topics: business start-up, electricity supply for business and construction 

permits11. That is the evidence that Cambodia has made it easy for doing business in the 

country. 

f-2- Fiscal policy 

In the implementation of fiscal policy, the government aims at increasing revenues for the 

national budget through the improved effectiveness of tax collection, and tax increases on 

alcoholics and cigarettes.  

f-3- Monetary policy 

The government through the National Bank of Cambodia in charge of monetary policy has 

implemented stabilization policy for financial sector through the means of free market 

exchange rate but under the intervention for the purpose of currency stability. The stable 

currency has maintained the stability in Cambodia’s macro-economy, which has built trust in 

investors. 

In order to effectively implement the monetary policy and to reduce the shocking effect of the 

US economy caused by the drastic use of the US dollars in Cambodia’s economy, the 

National Bank of Cambodia is aimed at reducing the use of the US dollars and increasing the 

use of Khmer riels in the economy. 

 

 

 

 

                                                           
10 Article published online of the Phnom Penh Post on 20 August 2015, entitled The Sihanoukville 

MAKEOVER? at http://www.phnompenhpost.com/real-estate/sihanoukville-makeover 

11 Extracted from the World Bank on 16 August 2016, 

http://www.doingbusiness.org/data/exploreeconomies/cambodia/ 
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5- Liquidity and capital resources 

a- Working capital 

PAS’s working capital includes both Khmer riels and US dollars. Thanks to the growing 

business, PAS is capable of increasing its current assets while the current liabilities did not 

change significantly, thereby making the working capital increased by 16.46% and PAS 

could maintain cash up to about 4.4% of the current asset in 2014 and 2015.           

b- Forecasted cash flow 

b-1- Net cash flow from operating activity 

Not available. 

b-2- Net cash flow from investment activity 

Not available. 

b-3- Net cash flow from financing activity 

Not available. 

c- Borrowings 

c-1- Short-term borrowings 

PAS has some short-term borrowings as shown in the table below but they are just part of 

long-term borrowings. 

Description 31 December 2014 31 December 2015 

 KHR’000 US$ KHR’000 US$ 

Short-term borrowings 

(due in one year) 
15,445,146 3,790,220 16,232,723 4,008,080 

c-2- Long-term borrowings 

PAS has a number of long-term borrowings from JICA and JBIC through the MEF. The table 

below summarizes the long-term borrowings including the amount and maturity period. 

Description 31 December 2014 31 December 2015 

 KHR’000 US$ KHR’000 US$ 

Long-term borrowings     

Due in two years 14,687,079 3,455,138 14,304,152 3,494,396 

Due in five years 55,776,017 13,501,295 66,981,620 16,449,625 

Due after five years 312,146,544 76,697,950 359,166,698 88,814,362 

Total 381,609,641 93,654,383 440,451,471 108,758,383 

Description 31 December 2014 31 December 2015 

 KHR ‘000 US$ KHR ‘000 US$ 

Current assets (a) 74,705,774 18,332,705 83,336,876 20,577,006 

Current liabilities (b) 27,628,509 6,780,002 30,707,096 7,581,999 

Working capital (a) – (b) 47,077,265 11,552,703 52,629,780 12,995,007 
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d- Breach of terms and conditions associated with credit arrangement, bank loan 

As at the date of this Disclosure Document, PAS is not in breach of terms and conditions 

associated with any credit arrangement or bank loans. 

e- Types of financial instruments used 

Financial instruments used at PAS include financial assets and liabilities as shown in the table 

below. 

Description 31 December 2014 31 December 2015 

 KHR’ 000 US$ KHR’ 000 US$ 

Financial assets     

Trade and other 

receivables 
16,352,682 4,012,928 19,889,967 4,911,103 

Short-term investment 16,930,324 4,154,681 13,212,800 3,262,420 

Cash and bank balance 36,577,804 8,976,148 45,229,804 11,167,853 

Total 69,860,810 17,143,757 78,332,571 19,341,376 

Financial liabilities  -  - 

Borrowings 397,086,755 97,444,602 456,704,174 112,766,463 

Trade and other 

payables 
9,573,062 2,349,218 9,555,460 2,359,126 

Total 406,659,817 99,793,820 466,258,634 115,125,589 

f- Policy on cash management and purposes 

PAS’s cash management policy is aimed to ensure adequate cash for the use in the business. 

Accounting-Finance Department regularly monitors cash balance. At the end of each fiscal 

year, projection of cash demand is made based on the annual budget plan prepared by 

Planning Procurement and Statistics Department. 

Cash monument policy is also intended to reduce the risk associated with cash surplus, 

exchange rate and interest rate. PAS in principles does not provide loans to any parties except 

the loans to be provided to its employees who participate in the ESOP. Thus the remaining 

cash balance is deposited at domestic banks to get interest and for safety reason. The 

selection of banks for cash deposit is made carefully based on the financial status of the banks 

and interest rates offered. At the present time, does not have any policy to invest the 

remaining cash balance in other financial instruments rather than deposits at commercial 

banks. 

g- Material commitments 

As at the date of this Disclosure Document, PAS has no material commitments for capital 

expenditures other than the annual budget expenses and capital expenditures for the future 

development plan. 
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h- Material litigation and contingent liabilities 

h-1- Material litigation 

As at the date of this Disclosure Document, PAS does not have any material litigation that 

affects its business operation or financial position.  

h-2- Contingent liabilities  

PAS believes that there is no contingent liability that affects its business operation or 

financial position. 

i- Key financial ratios 

 (Unit: KHR ‘000, Times and %) 

No. Description 2014 2015 

1 Solvency ratio (1)/(2) 0.54 0.53 

 
(1): Total net worth 473,885,076 510,192,539 

 

(2): Aggregate of the asset (net amount after 

deduction of provision and depreciation) and 

off-balance sheet items. weighted to their 

degree of credit risk 

875,792,276 968,639,995 

2 Liquidity ratio     

2.1 Current ratio (1)/(2) 2.70 2.71 

 
(1): Current assets 74,705,774 83,336,876 

 
(2): Current liabilities 27,628,509 30,707,096 

2.2 Quick ratio (1)/(2) 2.56 2.58 

 
(1): Current assets-inventories 70,608,902 79,182,029 

 
(2): Current liabilities 27,628,509 30,707,096 

3 Profitability ratio     

3.1 Return on asset (1)/(2) 4.96% 3.73% 

 
(1): Net income 46,125,797 38,307,463 

 
(1): Total assets 929,300,404 1,027,082,599 

3.2 Return on equity (1)/(2) 9.31% 7.12% 

 

(1): Net income-dividend paid to preference 

shares 
44,125,797 36,307,463 

 
(2): Shareholders' equity 473,885,076 510,192,539 

3.3 Gross profit margin (1)/(2) - - 

 
(1): Gross profit - - 

 
(2): Revenue 168,966,632 198,839,015 

3.4 Profit margin (1)/(2) 27.30% 19.27% 

 
(1): Net income 46,125,797 38,307,463 

 
(2): Revenues 168,966,632 198,839,015 

3.5 Earning per share (1)/(2) 0.51 0.42 

 

(1): Net income - Dividend paid to 

preference shares 
44,125,797 36,307,463 
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(2): Number of common shares 85,771,967 85,771,967 

4 Activity     

4.1 Asset turnover ratio (1)/(2) 0.18 0.19 

 
(1): Revenue 168,966,632 198,839,015 

 
(2): Total assets 929,300,404 1,027,082,599 

4.2 Account receivable turnover ratio (1)/(2) 10.65 10.51 

 
(1): Revenue 168,966,632 198,839,015 

 
(2): Average account receivables 15,860,585 18,920,100 

4.3 Account payable turnover ratio (1)/(2) 4.92 4.43 

 
(1): Purchase 48,986,780 48,133,114 

 
(2): Average account payables 9,955,924 10,866,654 

4.4 Inventory turnover ratio (1)/(2) 41.24 47.86 

 
(1): Sales revenue 168,966,632 198,839,015 

 
(2): Inventory 4,096,872 4,154,847 

5 Capital structure analysis ratio     

5.1 Interest coverage ratio (1)/(2) 2.79 4.21 

 
(1): PBIT 35,106,649 52,545,934 

 
(2): Interest expenses 12,848,583 12,475,127 

5.2 Debt to equity ratio (1)/(2) 0.96 1.01 

 
(1): Total liabilities 455,415,328 516,890,060 

 
(2): Shareholders' equity 473,885,076 510,192,539 

 

j- Credits 

PAS’s credits refer to credits the port provides to its customers to be settled within 12 

months. The credits contain trade and other receivables as shown in the table below. 

Description 31 December 2014 31 December 2015 

 KHR ‘000 US$ KHR ‘000 US$ 

Trade and other 

receivables 
17,100,774 4,196,509 20,739,425 5,120,846 

k- Inventories 

PAS has a number of inventories such as consumable supplies, spare parts and other supplies. 

Inventory statistics are shown below. 

Description 31 December 2014 31 December 2015 

 KHR ‘000 US$ KHR ‘000 US$ 

Inventories 4,096,872 1,005,367 4,154,847 1,025,888 

l- Non-current assets  

PAS’s non-current assets include plant, production equipment, rental building and intangible 

assets as described in Section 4: Company’s Information, Point 3.Information related to the 

company’s assets.  
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l-1- Property plant and equipment 

PAS records non-current assets at historical cost less accumulated depreciation. The historical 

cost includes expenditures that are directly attributable to the acquisition of the items. 

Construction in progress includes the cost of construction and equipment. The construction 

cost also includes expenses related to borrowings. The gains or losses from the sales of the 

property of plants and equipment are recognized as expenses or losses. Subsequent costs are 

included in the asset’s carrying amount only when it is probable that the future economic 

benefits associated with the item will flow to PAS.  

Depreciation is applied to property, plants and equipment starting from the day they are used. 

For the property that is constructed or produced, depreciation is recognized when the 

construction or production is complete. 

 Years 

Land improvement 7, 30, 50 

Buildings 7, 20, 25, 30, 35, 50 

Port facilities 50 

Technical equipment  5 – 30  

Other equipment 5 – 15 

Furniture and fittings 3 – 10  

Computer and office equipment 3 – 5  

Motor vehicles 

- Motor vehicle 

- Others (Prime mover, truck, caterpillar) 

 

5 

10 – 15 

Sea port equipment 20 – 30 

Palettes 10  

l-2- Intangible assets 

Intangible assets such as accounting software and CTMS are recognized at historical cost less 

accumulated amortization and impairment. They are capitalized based on the costs incurred 

to acquire and bring the intangible assets into use. Accounting software is amortized using 

the straight-line method over its estimated useful life of 10 years, while the CTMS is 

amortized over 30 years straight forward. 

m-Trade payables 

Trade payables are obligations to pay for goods or services that have been acquired in the 

ordinary course of business from suppliers. PAS’s trade payables are shown below. 

Description 
31 December 2014 31 December 2015 

KHR ‘000 US$ KHR ‘000 US$ 

Trade payables 975,747 239,447 712,861 176,015 

Accrual bonuses 7,727,014 1,896,200 7,454,342  1,840,578 

Value added tax 

payables 
1,036,683 254,401 862,054 212,853 

Deposits from 

customers 
835,781 205,100 1,269,902 313,556 

Salary tax payables 225,117 55,243 481,931 118,995 
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Description 
31 December 2014 31 December 2015 

KHR ‘000 US$ KHR ‘000 US$ 

Other liabilities  34,520 8,471 117,355 28,977 

Total 10,834,862 2,658,862 10,898,445 2,690,974 

n- Material contracts 

PAS has material contracts with 10 shipping lines who are the port’s main business partners  

as described in Section 4: Company’s Information, f-Distribution methods, and loans 

agreements from JBIC and JICA through MEF by signing five Soft Loan Agreements as 

discussed in Section 7: Financial Information, b-Borrowings. Besides, PAS also has long-

term agreements with the following companies: 

1. SEZ land leasing agreement with OJITEX HARTA PACKAGING 

(SIHANOUKVILE) CO.LTD for 50 years dated 25 June 2012 for finished goods 

storages.  

2.  Engineering service contract (No. 01.PAS.CP-P10) with NIPPON KOEI 

CO.LTD & ORIENTAL CONSTRUCTIONS CO. LTD for 60 months in the 

value of US$ 1,231,440, dated 09 August 2011 for clean water station.  

3. Agreement with Mr. Tov Cheu Fong for 30 years in the value of US$ 210,000, 

dated 01 January 2003 to build a hotel and a restaurant.  

4. Agreement with CNC Corp Plc. for 30 years in the value of US$ 3,000,000, dated 

01 December 2005 for business.  

5. Agreement on location rental and lifting facility with Toll Royal for 10 years in 

the value of US$ 850,000, dated 30 May 2013 to transport goods by train. 

6- Trend information 

Container throughput has been on an increase over the last five years. The container 

throughput increased 6.73% in 2011, 7.33% in 2012, 12.17% in 2013, 16.57% in 2014, and 

17.34% in 2015. 

However, in the next two years PAS forecasted that the growth will only be 2% in 2016 and 

4% in 2017 and will return to normal the years after. The decrease of the container 

throughput happened to all the ports in the region, and the management attributed the 

decrease to the fluctuation of the regional economy and goods traffic with China. 

7- Dividend policy 

As an incentive to the public investors, on 22 July 2016 the BOD of PAS adopted the 

dividend policy with the minimum guaranteed dividend yield of 5% per annum of the 

investment amount based on the IPO price for the period of 3 years after being listed at CSX. 

The minimum guaranteed dividend yield of 5% is only offered to the holders of Class C 

voting shares. The government, the shareholders of Class B voting shares and Class A non-

voting shares, is not entitled to receive the guaranteed dividend. 

In case that the cash dividend declared is less than the minimum guaranteed dividend amount, 

PAS shall issue and distribute new Class C voting shares, also known as stock dividend, to 

Class C voting shareholders to make up for the shortfall amount for which the stock dividend 

shall be determined  based on the closing price at one (1) trading day before the ex-dividend 
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date. If part or full of the minimum guaranteed dividend could not be made to the Class C 

voting shareholders during the fiscal year because the total dividend can be distributed only 

up to the amount of the net profit available for dividend distribution during that year, the 

unpaid amount  will be accumulated to the following year. That is, the amount of the 

minimum guaranteed dividend for the following years will be increased by the unpaid 

amount of the dividend declared in the previous year. 

The distribution of the dividend for Class C voting shares shall be in accordance with the 

Article 35 of the PAS’s AOI. 

The Article 35: Profit Allocation of PAS AOI: The amount of net profit for the devidend 

distribution shall be allocated as bellow: 

After approving the annual closing accounts, the BOD shall allocate the net income available, 

if any, as follows: 

- Compensation for loss (es) incurred in previous years. 

- After the compensation for loss, the remaining profit, if any, shall be distributed in the 

following manner:  

(g) Reward to management and employees 

- If the remaining profit accounts for 5% to 10% of the operating expenses of 

PAS, the reward shall equal to the amount of one month of salary of the 

management and each employee. 

- If the remaining profit accounts for more than 10% to 20% of the operating 

expenses of PAS, the reward shall equal to the amount of two months of salary 

of the management and each employee. 

- If the remaining profit accounts for more than 20% of the operating expenses 

of PAS, the reward shall equal to the amount of three months of net salary of 

the management and each employee. 

(h) 5% of the net profit after the deduction of reward to the management and 

employees as Legal Reserve 

(i) 5% of the net profit after the deduction of reward to the management and 

employees as Free Reserve 

(j) 7% of the net profit after the deduction of reward to the management and 

employees as Social Fund. The reserve for the Social Fund shall be recorded as 

expense during the year. 

(k) Dividend distribution for Class B, and Class C (as approved by the BOD)  

(l) The remaining amount shall be used to create Enterprise Development Fund. 
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8- Pro-forma financial information 
 

PAS reports show only the resulting profit or loss and other details of the forecast for the next 

2 years: 

 

Description 
2016F 2017F 

US$ US$ 

REVENUES 51,313,165 55,418,218 

EXPENSES  
 

Salaries, wages and 

related expenses    
(11,725,834) (12,075,062) 

Consumable supplies    (10,404,292) (12,090,370) 

Depreciation and 

amortization charges    
(5,329,880) (6,217,480) 

Other expenses    (6,502,861) (6,387,901) 

Other gains/(losses) – net   (171,916) - 

 
(34,192,089) (36,770,814) 

Operating profit   17,121,076 18,647,405 

Finance income   52,687 52,687 

Finance costs   (7,988,458) (2,582,175) 

FX Finance income – net    (7,935,771) (2,529,488) 

PROFIT BEFORE 

INCOME TAX 
9,185,305 16,117,917 

Income tax expense    (1,331,869) (2,337,098) 

PROFIT FOR THE 

YEAR/PERIOD 
7,853,436 13,780,819 

Note:  
1. The projected income statements for 2016 and 2017 are prepared by PAS in US$ currency. These projected income statements are 

not reviewed by exteral auditor.  

2. The figures in 2016 are projected based on the actual 9 month management report in 2016 of PAS with additional 3   month 
projection. 

3. The figures in 2017 are projected without incorporating the effects of unrealized foreign exchange gain and loss  because PAS could 

not forecast the direction of value of Yen currency. The key assumptions for the projection in 2017: 
         - Total revenue is forecasted to increase by 8% from 2016 due to the forecasted container growth of 4% in 2017. 

- Total depreciation expense is forecasted to be US$ 6,217,480 in 2017 due to addtonal procurement of two more QC and 9 

RTGs. 
 

9- Consolidated financial information 

PAS does not have subsidiary companies. Thus, it does not have consolidated financial 

statement. 

10- Off-balance sheet 
 

The table below summarises the legal status of the land recorded under investment property. Another 

27 hectares of land will be recorded in the book of the Company.  

Year 
2014 2015 

KHR’000 US$ KHR’000 US$ 

Land with legal title deeds – Special 

Economic Zone (*) 
83,234,183 20,425,566 85,212,372 21,040,092 

Land with legal title deeds – Others 11,480,369 2,817,268 12,563,952 3,102,210 

Land with no legal title deeds 4,656,530 1,142,707 4,656,530 1,149,760 

Total 99,371,082 24,385,542 102,432,854 25,292,063 
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PAS is in the process of requesting that the Royal Government of Cambodia, through the MoEF, to 

issue legal title deeds for the land that has no title deeds. 

 
(*)   This represents the land value of 41 hectares. In addition to 41 hectares of land which was formally handed over to 

PAS through the inter-ministry committee in 2002, PAS settled surrounding areas and obtained legal land title of 

additional 27 hectares in 2012. The value of it and amount of capital contribution will be determined by the inter-

ministry committee and will be formally recorded as part of the Government’s additional capital contribution when the 

formal hand over process is completed. Management expects the process to be completed at early 2017. 
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Section 8: The Director’s Report on the Valuation of the Company’s 

Performance 

Port Autonome de Sihanoukville (PAS) is the only deep international seaport of the Kingdom 

of Cambodia and is recognizes as an important international trading gate, contributing to the 

national economic development. PAS operates its business on an area of 125 hectares with 

adequate port infrastructure and a wide Special Economic Zone. 

In 2005, despite regional economic hardship, PAS achieved a satisfactory business 

performance. The total revenues increased by KHR 29,872,383,000 (US$ 7,375,897) from 

KHR 168,966,632,000 (US$ 41,464,204) in 2014 to KHR 198,839,015,000 (US$ 

49,096,053) in 2015 at a growth rate of 17.68% higher than the annual average growth rate of 

the last 5 years of 14.15%. The growth was mainly pushed by the increase in the annual total 

container throughput from 333,905 TEUs in 2014 to 391,819 TEUs in 2015 at a growth rate 

of 17.34%. 

The port’s total net profit was KHR 38,307,463,000 (US$9,458,633) in 2015, a decline of 

KHR 7,818,334,000 (US$ 1,930,453) at a rate of 16.95% from 2014. The decline in its net 

profit was not the result of the operation, but because the foreign exchange gain from 

borrowings decreased due to the appreciation of Japanese Yen in 2015 (KHR 33.79 /JPY vs. 

KHR 119.88/JPY). 

According to the world economic report by the World Bank, Cambodia is expected to 

maintain its growth rate of 6.9% for 2017 and 6.8% for 2018. Textile, construction, tourism 

and agriculture are considered as the main triggers for the economic growth of the country. 

The management believes that the growth of these sectors also contributes to the growth of 

PAS’s business. 

In response to the expected increase in the demand for the port’s services and to be ready for 

the competition, PAS has been installing seaport and cargo handling equipment to increase its 

service quality and effectiveness and its competitive advantages in the country and in the 

region as described in the future plan. For particular, the Multi-Purpose Terminal project is 

under way and is expected to be completed in 2017, and the procurement of more QCs proves 

the commitment of the management in increasing the service capacity, scope of work and 

operating profits of the port in the future. PAS is also diversifying its services, especially the 

services of Special Economic Zone, whose construction was just completed in 2014. PAS is 

also strengthening the capacity of its human resources by sending its staff for training in 

developed countries to gain more knowledge. Proper determination of the service tariffs, 

increasing confidence from its business partners and clients and the development of business 

network are the port’s priorities. 

In preparation for listing on CSX, PAS implements good governance, good business practice 

and international accounting standards (CIFRS) and strongly believes that dividend yield can 

be increased more than the 5% guarantee for the investors. 

Last but not least, on behalf of the Board of Directors, the management and the employees, I 

would like to express my gratitude and sincere thanks to all customers for their contribution 

and support, trust and belief in our services. PAS believes that the port will maintain its value 

and increase service quality and effectiveness in order to transform itself into a leading port 

in the region in the future. 
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Section 9: Accountant’s Report 
 
 

PAS received an exemption from SECC for not disclosing the Accountant’s Report. 
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Section 10: Other Information 

1- Resolution of the Board of Directors for the last 3 years prior to the filing of 

application 

No. 
Date of 

Meeting 
Description Approved/Denied 

1 
19 April 

2013 

1- Anukret No. 163 ANK.BT, dated 18 February 2013, 

on the Appointment of the Members of the Board of 
Directors of PAS for the 5th Mandate 

2- Letter No. 1161 dated 04 March 2013, issued by 

MEF, on PAS’s budget and development plan for 
2013 

3- Report on business performance for 2012 and the first 
quarter of 2013 

4- Report on the investment activity at Sihanoukville 

Port Special Economic Zone after the official 
inauguration on 01 May 2012 

5- Report on the progress of the implementation of the 

development of Multi-Purpose Terminal under the 
Japanese Loan No. CP-P10 

6- Report on the progress of PAS’s preparation for 
listing on CSX 

7- Report on the current status of PAS’s Phnom Penh 

Dry Port 

8- Courtesy visit of Samdech Prime Minister Hun Sen 

and Lok Chumteav Bun Rany Hun Sen to meet with 

PAS’s employees and workers on the occasion of 

International Labor Day on 1 June 2013 

9- Others (New value politics) 

All have been 

approved 

2 
28 October 

2013 

1- Report on the investment activity at Sihanoukville 

Port Special Economic Zone after the official 

inauguration on 01 May 2012 until 30 September 
2013 

2- Report on the progress of the implementation of the 

development of Multi-Purpose Terminal under the 
Japanese Loan No. CP-P10 

3- Report on the progress of PAS’s preparation for 
listing on CSX 

4- Report on the current status of PAS’s Phnom Penh 

Dry Port 

5- Report on the business-service performance for the 
first 9 months of 2013 

6- Review and approval on the proposal for profit 
allocation for the year 2012 

7- Review and approval on PAS’s business plan and 

financial services for 2014 

8- Others: Request for approval on the principles of 

increasing monthly basic salary of the lowest level 
(Anukret No. 468 ANK.BK dated 06 August 2013 

Point 1 through 6 

has been 

approved. 

Point 6 was 

reviewed, and 

recommendation 

was made and 

approved at the 
next meeting. 

Point 7: the 

meeting decided 

to keep the old 
policy. 

3 
7 February 

2014 

1- Anukret No. 55 ANK dated 29 January 2014 on the 

appointment of the representative of MEF on the 

Board of Directors in replacement of H.E. Vong Sey 
Visoth, who was assigned a new duty 

All have been 

approved. 
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No. 
Date of 

Meeting 
Description Approved/Denied 

2- Decision No. 154, dated 06 December 2013, on the 

recognition of the employee representative of PAS for 

the 5th Mandate 

3- Review and approval on PAS’s business plan and 
financial services for 2014 

4- Review and approval on the proposal for the 

procurement of 1 unit of container handling 

equipment 

5- Review and recommendation on marketing plan for 
the port’s Special Economic Zone 

6- Review and approval on the request for support to 

administrative stuff of the port’s Special Economic 

Zone 

7- Others: 

a- Letter No. 7926, dated 29 November 2013, issued 

by MEF, Directive on the implementation of the 

procurement process, dated 14 January 2014 

b- Request for the change of “Procurement Unit” to 

“Department of Public Procurement” and change 

of “Marketing and Special Economic Zone” to 

“Marketing Department” and “Sihanoukville Port 
Special Economic Zone” 

c- Employees and workers at the age of retirement 

4 
9 April 

2014 

1- Review and approval on the report on PAS’s profit 

allocation for 2013 

2- Review and approval on the feasibility study of the 
installation of 1 set of container handling equipment 

3- Review and approval on the changes in tariffs for 

container handling 

4- Others: Courtesy visit of H.E. Keat Chhun, 

representative of Samdech Hun Sen to meet with 

employees and workers of PAS on the occasion of 

International Labor Day on 1 June 2014 

All have been 

approved. 

5 7 June 2014 

1- Review and approval on the proposal of NUO JIN 

LOGISTIC CO. LTD with the authorization of the 

company to build a warehouse of 12,000m2 at PAS in 

accordance with the principle of BOT for 10 years 

2- Review and approval on the change to the basic 

salary of PAS’s workers and employees 

3- Others 

All have been 

approved. 

6 

17 

November 
2014 

1- Anukret No. 991 ANK.TT, dated 30 June 2014, on 

the changes in the members of PAS’s BOD 

2- Letter No. 7266, dated 18 September 2014, issued by 
MEF 

3- Report on the progress of the implementation of the 

development of Multi-Purpose Terminal under the 

Japanese Loan No. CP-P10 

4- Report on business performance for the first nine 
months of 2014 

5- Review and approval on business plan and financial 
services of PAS for 2015 

6- Review and approval on the request for write-off of 

All has been 

approved. 
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No. 
Date of 

Meeting 
Description Approved/Denied 

the old vehicles from PAS’s asset list 

7- Others 

7. 
26 March 

2015 

1- Report on business performance for 2014 

2- Report on the retirement of employees and workers 
and the appointment of their successors 

3- Review and approval on the financial report and 

proposal for net profit allocation for 2014 

4- Review and approval on the request to write-off the 
debts too hard to be collected 

5- Courtesy visit by Samdech Prime Minister Hun Sen 

and Lok Chumteav Bun Rany Hun Sen, to meet with 

PAS’s employees and workers, and inauguration of 

the of construction site of Multi-Purpose Terminal on 

the occasion of International Labor Day on 01 June 

2015 

6- Others 

All have been 

approved. 

8 
28 August 

2015 

1- Report on the business and service performance for 

the first half of 2015 

2- Report on the progress of the implementation of the 

development of Multi-Purpose Terminal under the 
Japanese Loan No. CP-P10 

3- Report on the investment at the port’s Special 

Economic Zone 

4- Report on the preparation of PAS’s IPO 

5- Report on the preparation of ISPS Code and 

PSHEMS in order to file for Certificate of ISO 14001 
and 18001 from PEMSEA 

6- Report on the progress of the implementation of the 

supply of container handling equipment (1 QC and 05 
RTGs) from Japanese company MES 

7- Review and recommendation on the proposal for the 

procurement of 1 QC and 2 RTGs from Chinese 

company ZPMC 

8- Review and recommendation on the proposal for 

long-term rental of PAS’s vacant land for the 

development of tourist infrastructure 

9- Review and recommendation on the proposal of 
expanding the Container Terminal.  

10- Review and recommendation on the investment 
proposal at PAS by: 

i. Mitsubishi Corporation, 

ii. KAMIGUMI Co., Ltd, 

iii. Zhonglian Tianyuan Investment Fund 

Management (Beijing) Co., Ltd: proposal for the 

investment of a deep seaport at PAS 

iv. Khmer Holding: proposal on investment of a 

mobile port under BOT. The mobile port is 

proposed to be 400 meters long and 150 meters 

wide with the capacity of 150,000 tons and 5,000 
TEUs 

v. Singaporean company’s request for land rental at 

the port’s SEZ to construct a warehouse to store 

Point 1 through 9 

has been 
approved. 

Point 10: request 

for more 

information on 

the effectiveness 

of the companies. 
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No. 
Date of 

Meeting 
Description Approved/Denied 

chemical fertilizer. 

vi. A Korean plastic firm 

9 

11 

December 
2015 

1- Report on the performance of business-service for the 

first nine months of 2015 

2- Report on the progress of the implementation of the 

development of Multi-Purpose Terminal under the 
Japanese Loan No. CP-P10 

3- Report on the preparation of PAS’s IPO 

4- Report on the procurement of 1 QC and 4 RTGs from 
Chinese company ZPMC 

5- Review and approval on PAS’s business-service for 

2016 

6- Review and approval on the modification of the 

container storage tariffs 

7- Review and recommendation on the project for the 

development of a 350m-container terminal and future 

plan 

8- Review and recommendation on  Memorandum of 

Understanding for the Development of Tourist 

Infrastructure by KC JSM Service Ltd., requesting for 

long-term rental of vacant land at PAS for the 
development of tourist infrastructure 

9- Others: investment proposal of various companies at 
SEZ 

All have been 

approved. 

10 
19 February 

2016 

1- Review and authorization of PAS to do IPO 

2- Review and recommendation on IPO-related issues: 
land ownership and tax liability 

3- Others 

All have been 

approved. 

11 
22 July 

2016 

1- Anukret No. 639 ANK. BT, dated 10 June 2016, on 

the appointment of PAS’s BOD members for the 6th 

Mandate and the modification of the remuneration for 

BOD members, State-Controller Officer and the 
Secretariat 

2- Report on business performance for the first half of 
2016 

3- Report on the progress of the implementation of the 

development of Multi-Purpose Terminal under the 
Japanese Loan No. CP-P10 

4- Report on the preparation for PAS’s IPO 

5- Review and approval on the proposal for the write-off 

Point 1: request 

for further 

information and 

to be discussed at 

the next meeting. 
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No. 
Date of 

Meeting 
Description Approved/Denied 

of the debt of the Ministry of Public Works and 
Transport 

6- Review and adopt the proposal for the amendment 

Section 1, Article 2 “Duties ad Goals” and Article 30 
“Profit Allocation” of the Statute of PAS 

7- Review and approval on financial report for 2012-
2013. 

8- Review and approval on the authorization of the H.E. 

Delegate of the Royal Government of Cambodia in 

charge as Chairman and CEO of PAS to sign on 

financial reports for the IPO 

9- Review and approval on Capital Restructure and 

Dividend Policy 

10- Review and approval on the request for profit 
allocation for 2015 

11- Review and approval on the proposal for the imports 

of 2 QCs and 09 RTGs from MES and ZPMC with 
the government in charge of related taxes and duties 

12- Others: Requests by the Governor of Preah Sihanouk 
Province 

Point 2 through 

12 has been 

approved. 

12 
22 August 

2016 

1- Report and review of salary, remuneration and other 

supports of PAS 

2- Report and review of PAS’s tariffs 

3- Review and approval on the remaining tasks related 
to the IPO of PAS 

4- Others 

All have been 

approved. 

13 
21 October 

2016 

1- Report on business performance for the first nine 

months of 2016 

2- Report on the negative aspects of the construction of 

concrete blocks of the project of the development of 

Multi-Purpose Terminal under Japanese Loan No. 
CP-P10 

3- Review and approval on business-service plan of PAS 

for 2017 

4- Review and approval on the proposal for the 
amendment to the Statute of PAS 

5- Review and recommendation on the investment 

proposal by J & R IMPORT EXPORT & 

CONSTRUCTION and KC JSM Service 

6- Review and approval on rental proposal by G.T.V.C 

Import & Export Co., Ltd for the development of 

expressway terminal at PAS 

7- Review and recommendation on Chinese investors’ 

cases 

8- Review and recommendation on Japanese loan for the 
development of a new container terminal 

9- Report on the preparation of PAS’s IPO 

10- Others (not applicable) 

All have been 

approved. 
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2- Financial information audited by the internal auditor for the last 3 financial years 

Not applicable. 

3- Resolutions of shareholders during the last 3 years prior to the filing of application 

Not applicable 

4- Dividend report during the last 3 years indicating the dividend per share, total 

dividend and dividend return prior to the filing of application 

Not applicable 

5- Report on legal proceeding description during the last 3 years prior to the filing of 

application 

Not applicable 
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Section 11: Expert’s Consent 

No other experts or consultants involved except the underwriter, professional auditing firm 

and law firm, accredited by SECC. 
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Section 12: Subscription Form 
 

 
 

 

 

ពាក្យស្នើ ៊្ុុំចូលរមួស វ្ើប ៊ុក្សបៀលឌីង នៃក្កុ្មហ ៊ុៃ ក្ុំពងផ់ែ្វយត័ក្កុ្ងក្ពះ្ីហៃ៊ុ 
BOOK BUILDING APPLICATION FORM OF PORT AUTONOME DE SIHANOUKVILLE 

ព័ត៌មានពាក់ព័នធនឹងក្កុមហ នុប ះែាយ ក្កុមហ នុធានាទញិមលូបក្ត នងិមូលបក្តកមមស្ិទធ  ិ                                                    

INFORMATION RELATED TO ISSUER,  UNDERWRITERS & EQUITY SECURITIES 
 

ក្កុមហ នុប ះែាយ ក្កុមហ នុ : កំពង់ផែស្វយត័ក្កុងក្ពះសី្ហន ុ(“ក.ស្.ស្”) 

Issuer Company    :  Port Autonome De Sihanoukville  (“PAS”) 

ក្កុមហ នុធានាទញិមលូបក្ត ក្កុមហ នុ       : បអស្ប ៊ីអាយ រ យូ៉ា ល ់ស្ុីឃ្យួរឹធី 

Underwriter Company    :  SBI Royal Securities Plc. (“SBIR”) 

ក្រុមហ ៊ុន រ.ស.ស  បានតែងតាំងក្រុមហ ៊ុន SBIR ធ វ្ើជាក្រុមហ ៊ុនធានាទញិមូលបក្ែ។ ក្រមុហ ៊ុនធបាោះផ្សាយ ធោយមានជាំនយួពីក្រុមហ ៊ុនធានាទិញ
មូលបក្ែ បានោរព់ារយស៊ុាំធបាោះផ្សាយលរមូ់លបក្ែរមមសិទធជិាសាធារណៈ នងិឯរសារផ្សតល់ពែ័ម៌ាន ជូនគណៈរមមការមូលបក្ែរមព៊ុជា (គ.ម.រ.) 
ធហើយ ទទលួបានការអន៊ុញ្ញា ែជាធោលការណ៍ពី គ.ម.រ. ធៅថ្ងៃទី២០ តែធមសា ឆ្ន ាំ២០១៧។ ក្រមុហ ៊ុនធបាោះផ្សាយ បានរាំណែថ់្ងៃលរច់ធនាៃ ោះព ី
៣.៥២០ធរៀល ដល់ ៥.១៨០ធរៀល (០,៨៨ដ៊ុល្លៃ រអាធមររិ ធៅ១,២៩ដ៊ុល្លៃ រអាធមររិ) រន៊ុងមយួឯរតមូលបក្ែរមមសិទធ។ិ អក្តបតូរក្បារក់្ែូវបានរាំណែ់
៖ ៤.០០៤ធរៀល = ១ ដ៊ុល្លៃ រអាធមររិ (ធោងតមអក្តបតូរក្បាររ់បស់្នាោរជាែិថ្នរមព៊ុជា ធៅថ្ងៃ១២ តែធមសា ឆ្ន ាំ២០១៧)។ រ.ស.ស សូមបញ្ញា រ់
ថា វនិិធោគិនតដលចូលរមួរន៊ុងការសាា បសាងថ់្ងៃលរមូ់លបក្ែ (Book Building) ក្ែូវធក្ជើសធរ ើសថ្ងៃណាមយួរន៊ុងចាំធណាមចធនាៃ ោះថ្ងៃតដលក្រុមហ ៊ុនបាន
រាំណែធ់ោយមានឯរតគមាៃ ែថ្ងៃធសមើនងឹ ១០០ធរៀល (០,០២ដ៊ុល្លៃ រអាធមររិ) និងបាំធពញចាំននួមូលបក្ែរមមសិទិធតដលមានបាំណងធ វ្ើបរវិសិរមម ធោយ
មានចាំនួនអបបបរមាចាបព់ ី១.០០០ ឯរតមូលបក្ែរមមសិទធិធទបើងធៅ។ ររណី ចាំនួនមូលបក្ែតដលមានបាំណងធ វ្ើបរវិសិរមមមានចាំននួធក្ចើនជាងចាំនួន
អបបបរមា ចាំនួនមូលបក្ែរមមសិទធិតដលបានធសនើ គឺធសមើនឹងចាំននួអបបបរមា បូរនងឹចាំននួដងថ្ន ១០០ ភាគហ ៊ុន។ វនិិធោគនិតដលចូលរមួរន៊ុងការសាា ប- 
សាងថ់្ងៃលរមូ់លបក្ែ ក្ែវូែមកល់ក្បារធ់សមើនឹង ១០ (ដប)់ ភាគរយ ថ្នថ្ងៃមូលបក្ែរមមសិទធសិរ៊ុប តដលមានបាំណងធ វ្ើបរវិសិរមម (សូមអានធោលការណ៍
តណនាាំរបស់ គ.ម.រ. សតីពកីារធ វ្ើប ៊ុរធបៀលឌីង និងការធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធិ តដលអាចទាញយរតម http://www.secc.gov.kh/khmer/m
២៤.php?pn=៣)។ 

PAS has appointed SBIR as the Underwriter. The Underwriter, on behalf of PAS, had applied for a public 

offering to be undertaken by PAS and submitted the Disclosure Document to the Securities and Exchange 

Commission of Cambodia (“SECC”). The SECC had on 20 April 2017 provided its approval in principle for 

the public offering and the Disclosure Document. PAS has determined the Book Building price range from 

KHR3,520 to KHR5,180 (USD0.88 to USD1.29) per share. The exchange rate shall be fixed at: KHR 4,004 = 

USD 1.00 (Based on the exchange rate of National Bank of Cambodia as of 12 April 2017). PAS wishes to 

inform that the investors who participate in the Book Building shall select one price within the 

abovementioned price range along with price tick of KHR100 (USD 0.02) and fill out the number of shares 

intended to be subscribed during the Book Building with the minimum size of 1,000 shares. In case, the 

number of shares intended to subscribe exceed the minimum size, the quoted number of such shares shall 

be the minium plus a multiple of 100 Offer Shares. The investors, who participate in the Book Building, 

shall deposit 10.00% (ten percent) of the total value of the number of shares that intended to subscribe at 

the intended price. (Please read the SECC’s guideline on Book Building and Subscription of Equity 

Securities that can be downloaded from http://www.secc.gov.kh/khmer/m២៤.php?pn=៣). 

បលខប ុកបបៀលឌីង៖ 

Book Building No.: 

 

 

កាលបរិបឆេទ  

Date: 
D D M M Y Y Y Y 
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វនិិធោគនិតដលមានបាំណងចូលរមួរន៊ុងការសាា បសាងថ់្ងៃ សូមបាំធពញនូវពែ័ម៌ានដូចខាងធក្កាម៖  
Investors who intend to participate in the Book Building please fill in the following information: 
 

ពែ័ម៌ានពារព់ន័ធនងឹវនិធិោគិន/ INFORMATION RELATED TO INVESOR 
 
ធ ម្ ោះជាអរសរតែមរ/                                           
Name in Khmer 

 

ធ ម្ ោះជាអរសរទាតាំង/                                    
Name in Latin 

 

ធលែអែដសញ្ញា ណវនិិធោគិន/                        
Investor  ID No. 

 ធលែគណនីជញួដូរ/       
Trading Account No. 

 

ធ ម្ ោះក្រុមហ ៊ុនមូលបក្ែ/                                 
Name of Securities Firm 

 

អាសយោា នទាំនារទ់ាំនង/            
Address 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

ពែ័ម៌ានពារព់ន័ធនងឹការសាា បសាងថ់្ងៃលរមូ់លបក្ែរមមសិទធ ិ                                                                                                
INFORMATION RELATED TO THE BOOK BUILDING OF EQUITY SECURITIES 

ចាំនួនមូលបក្ែតដលធ វ្ើប ៊ុរធបៀលឌីងធោយមានចាំនួនអបបបរមាចាបព់ ី១.០០០ ឯរតមូលបក្ែរមមសិទធិធទបើងធៅ ធហើយចធនាៃ ោះថ្ងៃព ី៣.៥២០ធរៀល ដល់ 
៥.១៨០ធរៀល (០,៨៧ ដ៊ុល្លៃ រអាធមររិ ដល់ ១,២៨ ដ៊ុល្លៃ រអាធមររិ) រន៊ុងមយួឯរតមូលបក្ែរមមសិទធិ៖ 
The Book Building with the minimum size to be subscribed is 1,000 shares and price range from KHR 
3,520 to KHR 5,180 or USD #  to USD # per share: 

ចាំនួនមូលបក្ែរមមសិទធតិដលវនិិធោគិនមានបាំណងធ វ្ើបរវិសិរមម (១) 
Number of shares that investor intends to subscribe (1) 

ឯរតមូលបក្ែរមមសិទធ ិ                                                                                                   
Shares 

ថ្ងៃមូលបក្ែរមមសិទធិតដលវនិិធោគិនមានបាំណងធ វ្ើបរវិសិរមម (២) 
Price per share that investor intends to subscribe (2) 

 

ឆនំនួទឹកក្ ក់ស្រុប (១) × (២)  

Total amount (1) × (2) 

 

ចាំនួនទឹរក្បារែ់មកល់ទ៊ុរដប ់(១០) ភាគរយ ថ្នចាំនួនទឹរក្បារស់រ៊ុប 
Amount of deposit ten percent (10%) of total amount 

 

ចាំនួនទឹរក្បារែ់មកល់ជារត់សតង ថ្នប ៊ុរធបៀលឌីង* 
Actual Book Building deposit amount 

 

ែ. វនិិធោគនិជានីែបិ៊ុគគល 
B. For Legal Entity: 

សញ្ញា ែិតែមរ/  
Cambodian 

មនិតមនសញ្ញា ែិតែមរ/       
Non-Cambodian 

សញ្ញា ែ/ិ 

Nationality:…………………. 
ធ ម្ ោះអនរែាំណាង/  
Name of authorized 
representative 

ធលែទូរសារ/  
Fax No. 

ធលែទូរស័ពា/  
Contact No. 

ធគហទាំពរ័/  
Website 

អ៊ុីតម៉ែល/  

Email 

ធលែអែតសញ្ញា ណរមមសារធពើពនធ (ធបើមាន)/ 
Tax ID No. (if any):………………………………………………………………………... 

រ. វនិិធោគនិជារូបវនតប៊ុគគល  
A. For Individual: 

 
 
 
 

សញ្ញា ែិតែមរ/  
Cambodian 

មនិតមនសញ្ញា ែិតែមរ/       
Non-Cambodian 

សញ្ញា ែ/ិ 

Nationality:…………………. 

ក្សី/  

Female 

ថ្ងៃតែឆ្ន ាំរាំធណើ ែ/ 

Date of Birth: DD / MM / YYYY 
ក្បុស/  

Male 

អុីផម៉ាល/  

Email 

បលខទរូស្័ពទ/  

Contact No. 
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គណនីសក្មាបោ់រទ់រឹក្បារែ់មកល់ធៅ្នាោរធអស៊ុីលីោ 
The accounts for the deposit at ACLEDA Bank 

(SWIFT Code: ACLBKHPP)  

 

ធលែគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Number for Deposit 

ធ ម្ ោះគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Name for Deposit 

រូបិយបណ័ណ  
Currency 

0001 02 572198 18 PAS-IPO-Book Building Account USD 
0001 02 572198 28 PAS-IPO-Book Building Account KHR 

 

ពែ័ម៌ានពារព់ន័ធនឹងការធផ្សារក្បាររ់រ/់ REFUND INFORMATION 
រ. សូមគូស “ ជាំធរ ើសមយួធោយផ្ទា ល់ថ្ដរបស់វនិិធោគិន/  

A. Please mark “” in one option with your own handwriting: 

 

១. ររណី ែ្៊ុ ាំមនិទទលួបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌីង ែ្៊ុ ាំនឹងបនតធ វ្ើបរវិសិរមម សូមររាទ៊ុរក្បាររ់រប់ ៊ុរធបៀលឌងីសក្មាបក់ារធ វ្ើបរវិសិរមម។ 
1. In case where I am unsuccessful from the Book Building, I would like to continue participating in the 

Subscription Process. Please keep the Book Building deposit for the Subscription.  

 

២. ររណី ែ្៊ុ ាំមនិទទលួបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌងី ែ្៊ុ ាំមានបាំណងទទលួក្បាររ់រប់ ៊ុរធបៀលឌីងវញិ (ធក្កាយពកីារដរធចញនូវរាល់ការ
ចាំណាយក្បសិនមាន) តដលែ្៊ុ ាំបានែមកល់រន៊ុងគណនីក្រមុហ ៊ុនធបាោះផ្សាយរន៊ុងការធ វ្ើប ៊ុរធបៀលឌងី។ 

2. In case where I am unsuccessful from the Book Building, I would like to receive the refund from 

Book Building deposit (after deduction of all expenses, if any) that I have deposited into the Issuer’s 

Account during the Book Building process. 

ែ. វនិិធោគនិតដលមនិទទលួបានធជាគជយ័យល់ និងក្ពមធក្ពៀង ធលើការធផ្សារក្បាររ់រក់្ែឡបធ់ៅវញិ តមវ ិ្ ណីាមយួដូចខាងធក្កាម/  
B. For Unsuccessful Investor hereby understands and agrees on any of the following method for refund of 
the Book Building deposit: 

 ធផ្សារក្ែឡបធ់ៅគណនជីួញដូរ/ Refund to trading account 

 ដរជាសាចក់្បារ/់ Refund by cash  (ធៅទសីាន រក់ារ្នាោរ ធអស៊ុីលីោ / at ACLEDA Bank) 

 
ធផ្សារធៅគណនី្ នាោរ/Refund to bank account (ធក្កាយការដរធចញចាំណាយពារព់ន័ធសក្មាប ់ការធផ្សារ ក្បសិនមាន/ After 

deduction of related charges for such transfer, if any) 
 

ធ ម្ ោះ្នាោរ/     
Bank Name 

សាខា/  
Branch 

ក្បធេទគណន/ី    
Account Type 

ធ ម្ ោះគណន/ី      
Account Name 

ធលែគណន/ី  
Account No. 

រូបិយបណ័ណ / 
Currency 

 

 

 

 

     

 
ធលែរូដសវីហសក្មាបគ់ណនីធក្ៅក្បធទស (SWIFT Code for international transfer): 

__________________________________________________________________________________ 

សមាគ ល់៖ សូមបញ្ញា រថ់ាធៅធពលធផ្សារក្បាររ់រក់្ែឡបធ់ៅវនិិធោគិនតដលមនិទទួលបានធជាគជយ័ និងមាា ស់គណនីក្ែូវតែជាប៊ុគគលតែមយួ។ គណនី
រមួមនិក្ែូវបានអន៊ុញ្ញា ែនិងមនិក្ែូវបានទទួលធទ។ 
Please note that when making the refund, the account owner and unsuccessful investor must be the same 

person. Joint account is not allowed and will not be accepted. 

វនិិធោគនិក្ែូវភាា បឯ់រសារដូចខាងធក្កាម/ INVESTOR SHALL ATTACH DOCUMENTS BELOW 
 វរិ័កយបក្ែែមកល់ក្បារ/់Deposit Slip  លិែិែក្បគល់សិទធិក្ែមឹក្ែវូ/Authorized Letter  (សក្មាបន់ែីិប៊ុគគល/For legal entity only)  
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ហែថធលខា ឬ/ និងក្តសក្មាបន់ែីិប៊ុគគល 
Signature or/and Stamp for Legal 

Entity 

 

 

 

 

ហែថធលខា 
Signature 

ហែថធលខា និងក្ត 
Signature and Stamp 

ធ ម្ ោះវនិិធោគនិ/ 
Investor’s Name:  
 

ធ ម្ ោះភាន រង់ារក្រុមហ ៊ុនមូលបក្ែ/ Securities 

Representative’s Name:  

ធ ម្ ោះក្បធានភាន រង់ារក្រុមហ ៊ុនមូលបក្ែ 
ឬនាយរ ក្បែបិែត ិក្រមុហ ៊ុនធានាទញិមូលបក្ែ/ 
Head of Securities Representative or 

CEO:  
 

 

* ក្រុមហ ៊ុនធានាទិញមូលបក្ែ  ឬែាំណាងភាន រង់ារលរថ់្នក្រមុហ ៊ុនធបាោះផ្សាយ ក្ែូវពនយល់វនិធិោគិនអាំព ី   ែៃឹមសារថ្នធសវាប ៊ុរធបៀលឌងី តដល
មានតចងដូចខាងធក្កាមធនោះ។ 
The Underwriters or the Issuer’s authorized selling agents shall explain to the undersigned Investor 

the terms of the Book Building Service prescribed hereunder. 

** ពារយ វនិិធោគិន សាំធៅធលើទាាំងវនិិធោគនិតដលទទួលបានធជាគជយ័ នងិវនិិធោគិនតដលមនិទទលួបានធជាគជយ័ ធលើរតលងតែក្ែូវបាន
រាំណែច់ាស់ល្លស់ថាជាវនិិធោគិនតដលទទលួបានធជាគជយ័ ឬវនិិធោគិនតដលមនិទទលួបានធជាគជយ័។ 
The term “Investor”, unless otherwise specified as a Successful Investor or an Unsuccessful Investor, 

refers to both the Successful Investor and Unsuccessful investor. 

*** វនិិធោគនិទទលួែ៊ុសក្ែូវធលើលទធផ្សល និងរាល់ធហែ៊ុការណ៍ទាាំងឡាយតដលធរើែធឡើង ឬតដលអាចនឹងធរើែធឡើងពារព់ន័ធនងឹប ៊ុរធបៀលឌីង 
ធហើយក្រមុហ ៊ុនធានាទញិមូលបក្ែឬែាំណាងភាន រង់ារលរថ់្នក្រុមហ ៊ុនធបាោះផ្សាយមនិទទលួែ៊ុសក្ែូវធលើលទធផ្សលនងិរាល់ធហែ៊ុការណ៍ធនាោះធទ។ 
The undersigned Investor hereby assumes full responsibility for the outcome and all matters that 

arise or eventuate in connection the Book Building and the Underwriter or the Issuer’s authorized 

selling agents do(es) not and shall not take any responsibility with respect to such outcome or 

matters. 

ធសវាប ៊ុរធបៀលឌីង 
BOOK BUILDING SERVICE 

វនិិធោគនិ នងិក្រមុហ ៊ុនធានាទិញមូលបក្ែ បានអាន និងយល់ក្ពមធលើលរខែណឌ ថ្នធសវាប ៊ុរធបៀលឌីងដូចខាងធក្កាម៖ 
The Investors and Underwriter have hereby reviewed and agreed on the following terms and conditions 

of this Book Building Service: 

១. ធោលបាំណង/ 1. PURPOSE 

ធោលបាំណងចមបងថ្នទក្មងធ់លើធសវាប ៊ុរធបៀលឌងី(ែធៅធនោះធៅកាែថ់ា ទក្មងធ់សវាប ៊ុរធបៀលឌងី)គឺធដើមបរីាំណែល់រខែណឌ ធសវាប ៊ុរធបៀលឌីង 
ផ្សតល់ជូនធោយ ក្រុមហ ៊ុនធានាទិញមូលបក្ែ អន៊ុធល្លមតមចាបស់តីពកីារធបាោះផ្សាយ នងិការជួញដូរមូលបក្ែមហាជន ធលែនស/ររម/១០០៧/
០២៨ ច៊ុោះថ្ងៃទី១៩ តែែ៊ុល្ល ឆ្ន ាំ២០០៧ អន៊ុក្រែឹយសតីពកីារអន៊ុវែតចាប ់សតីពកីារធបាោះផ្សាយ នងិការជញួដូរមូលបក្ែមហាជន ធលែ៥៤ អនក្រ.បរ 
ច៊ុោះថ្ងៃទ៨ី តែធមសា ឆ្ន ាំ២០០៩ និងក្បកាសធលែ ០០១ គ.ម.រ. សតីពកីារធបាោះផ្សាយលរមូ់លបក្ែរមមសិទធិជាសាធារណៈច៊ុោះថ្ងៃទី១៥ តែមររា 
ឆ្ន ាំ២០១០ នងិបទបបញ្ាែតពិារព់ន័ធជា្រមានធផ្សសងធទៀែ។ 
The main purpose of this form on Book Building Service (hereinafter referred to as the “Book Building 

Service Form”) is to set forth the terms and conditions for the Book Building Service provided by the 

Underwriters in accordance with the Law on Issuance and Trading of Non-government Securities No. 

NS/RKM/1007/028 dated on 19 October 2007, Anukret on the Implementation of the Law on 

Issuance and Trading of Non-government Securities No. 54 ANKR BK dated on 8 April 2009, and 

Prakas No. 001 SECC on Public Issuance of Equity Securities dated on 15 January 2010 and  other  

relevant  regulation  in effect.  
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២. និយមនយ័/ 2. DEFINITONS 

២.១ ចាំនួនមូលបក្ែរមមសិទធតិដលថ្លបក្មងុទ៊ុរមាននយ័ថាចាំនួនមូលបក្ែរមមសិទធធិបាោះផ្សាយលរជ់ាសាធារណៈ តដលក្ែវូបានរាំណែស់ក្មាប ់
តបងតចរឲ្យវនិិធោគនិតដលទទួលបានធជាគជយ័ ក្សបតមលទធផ្សលថ្នការធ វ្ើប ៊ុរធបៀលឌងី។ 

2.1 “Pre-calculated Amount” means an amount of offered shares that have been to be determined for 

the respective Successful Investor, in light of the outcome of the Book Building Process.  

២.២ វនិិធោគនិតដលទទួលបានធជាគជយ័ មាននយ័ថា វនិិធោគិនតដលចូលរមួរន៊ុងប ៊ុរធបៀលឌីង ធហើយោរថ់្ងៃធសមើ ឬែពស់ជាងថ្ងៃមូលបក្ែរមម
សិទធិតដលក្ែូវធ វ្ើសាំធណើ លរ ់ធហើយចាំននួមូលបក្ែរមមសិទធិតដលថ្លបក្មងុទ៊ុរ នងឹក្ែូវផ្សតល់ជូនក្សបតមលទធផ្សលថ្នការធ វ្ើប ៊ុរធបៀលឌីង។ 

2.2 “Successful Investor(s)” means investor(s) who participate in the Book Building process by 

quoting the price that is equal to or higher than the final offering price for offered shares and the 

Pre-calculated Amount is granted to it as a result of the Book Building process. 

២.៣ វនិិធោគិនតដលមនិទទលួបានធជាគជយ័ មាននយ័ថា វនិិធោគិនតដលចូលរមួរន៊ុងប ៊ុរធបៀលឌីង ធហើយោរថ់្ងៃទាបជាងថ្ងៃមូលបក្ែរមមសិទធិ
តដលក្ែូវធ វ្ើសាំធណើ លរ ់ធហើយចាំននួមូលបក្ែរមមសិទធិតដលថ្លបក្មងុទ៊ុរ នងឹមនិក្ែូវផ្សតល់ជូនក្សបតមលទធផ្សលថ្នការធ វ្ើប ៊ុរធបៀលឌីង។ 

2.3 “Unsuccessful Investor(s)” means investor(s) who participate in the Book Building Process by 

quoting the price that is less than the final offering price for offered shares and the Pre-calculated 

Amount is not granted as a result of the Book Building Process. 

៣. ការចូលរមួធ វ្ើប ៊ុរធបៀលឌីង/ 3. PARTICIPATION IN THE BOOK BUILDING PROCESS 

វនិិធោគនិសញ្ញា ែតិែមរ ឬមនិតមនសញ្ញា ែិតែមរក្ែូវបានអន៊ុញ្ញា ែ ឲ្យចូលរមួការធ វ្ើប ៊ុរធបៀលឌងីតែមយួដងគែ។់ររណីវនិធិោគិនមានសញ្ញា ែិ
ធលើសពីមយួ វនិិធោគិនក្ែូវបានអន៊ុញ្ញា ែឲ្យធក្បើក្បាស់តែសញ្ញា ែមិយួប៉ែ៊ុធណាណ ោះសក្មាបចូ់លរមួរន៊ុងការធ វ្ើប ៊ុរធបៀលឌីង។ 
As an Investor, whether a Cambodian Investor or a Non-Cambodian Investor, shall not be permitted to 

participate more than once in the Book Building Process that is contemplated hereunder. In the event 

that an Investor has more than one nationality, such an Investor shall only be allowed to use one 

nationality for the purposes of participating in such Book Building Process. 

៤. ធសវាប ៊ុរធបៀលឌីង/ 4. BOOK BUILDING SERVICE 

៤.១ ការែមកល់ក្បារស់ក្មាបប់ ៊ុរធបៀលឌងី៖ អន៊ុធល្លមតមធោលការណ៍តណនាាំរបស់ គ.ម.រ. ធលែ០០២/១២ ច៊ុោះថ្ងៃទ០ី៩ តែរ៊ុមភៈ           
ឆ្ន ាំ២០១២ សតីពីការធ វ្ើប ៊ុរធបៀលឌីង នងិការធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធ ិ វនិិធោគនិចូលរមួធ វ្ើប ៊ុរធបៀលឌីង នឹងោរែ់មកល់ក្បារម់យួ
ចាំនួន (ក្បាររ់រប់ ៊ុរធបៀលឌងី) តមរយៈវ ិ្ ណីាមយួតដលបានរាំណែដូ់ចខាងធក្កាម ធហើយវនិធិោគិននឹងោរលិ់ែែិបញ្ញា រអ់ាំពកីារោរ់
ក្បាររ់រម់រ ក្រុមហ ៊ុនធានាទិញមូលបក្ែ សក្មាបក់ារធផ្សាៀងផ្ទា ែ។់ ម៊ុននឹងោរព់ារយធសនើស៊ុាំប ៊ុរធបៀលឌីង និងទក្មងធ់សវាប ៊ុរធបៀលឌីង 
ក្បាររ់រប់ ៊ុរធបៀលឌីងក្ែូវោររ់ន៊ុងគណនី្នាោររបស់ក្រមុហ ៊ុន រាំពងត់ផ្សសវយែ័ក្រុងក្ពោះសីហន៊ុ (គណនី្នាោររបស់ក្រុមហ ៊ុនធបាោះ
ផ្សាយ) ោ៉ែ ងយូរធៅថ្ងៃបញ្ាបក់ារធ វ្ើប ៊ុរធបៀលឌីង ។ 

4.1  Book Building Deposit: An Investor participating in the Book Building Process pursuant to the 

SECC’s guideline on Book Building and Subscription of Equity Securities No. 002/12 dated 09 

February 2012 shall deposit a certain required amount as (the “Book Building Deposit”) during 

the Book Building process by any one or more of the permissible methods set forth below, and 

the Investor shall submit a documentary evidence to the Underwriter for verification. Before the 

submission of Book Building Application Form and Book Building Service Form, the Book 

Building Deposit shall be deposited into the Port Autonome De Sihanoukville (the “Issuer”)’s 

designated bank account (the “Issuer’s Bank Account”) by the closing date of the Book Building 

Process. 

រ.  ោរជ់ាសាចក់្បារ ់
a. Cash deposit; 

ែ. ោរជ់ាមូលបបទានបក្ែរបស់្នាោររន៊ុងក្បធទសរមព៊ុជា 
b. Cheque of the banks in Cambodia; 

គ.  ធផ្សារសាចក់្បាររ់វាងគណនទីាាំងឡាយរបស់្នាោរធអស៊ុីលីោ  
c. Funds transfer between inter account of ACLEDA Bank;  

ឃ. ធផ្សារសាចក់្បាររ់វាង្នាោរធៅរន៊ុងក្បធទសរមព៊ុជាធៅ្នាោរធអស៊ុីលីោ 
d. Funds transfer from other banks in Cambodia to ACLEDA Bank; 

ង. ធផ្សារសាចក់្បារព់ីធក្ៅក្បធទសធៅ្នាោរធអស៊ុីលីោ ឬ   
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e. Funds transfer from overseas to ACLEDA Bank; or 

ច. វ ិ្ ណីាមយួធផ្សសងធទៀែតដលអាចបញ្ញា រថ់ាក្បាររ់រប់ ៊ុរធបៀលឌីងក្ែូវបានោររ់ន៊ុងគណនី្ នាោររបស់ក្រុមហ ៊ុនធបាោះផ្សាយ 
f. Any other legitimate method that results in the funds being transferred to the Issuer’s Bank 

Account. 

គណនីសក្មាបោ់រទ់រឹក្បារែ់មកល់ធៅ្នាោរធអស៊ុីលីោ  
The accounts for the deposit at ACLEDA Bank 

(SWIFT Code: ACLBKHPP)  

 

ធលែគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Number for Deposit 

ធ ម្ ោះគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Name for Deposit 

រូបិយបណ័ណ  
Currency 

0001 02 572198 18 PAS-IPO-Book Building Account USD 
0001 02 572198 28 PAS-IPO-Book Building Account KHR 

 
៤.២ អក្តបតូរក្បារ៖់ វនិិធោគិនអាចែមកល់ក្បារ ់ សក្មាបក់ារធ វ្ើប ៊ុរធបៀលឌីងជាក្បារធ់រៀល ឬដ៊ុល្លៃ រអាធមររិ។ ចាំធពាោះវនិិធោគនិតដលែមកល់

ក្បារដ់៊ុល្លៃ រអាធមររិ វនិិធោគនិយល់ក្ពមឲ្យក្រុមហ ៊ុនធបាោះផ្សាយរាំណែនូ់វអក្តបតូរក្បារធ់ងរមយួ ធដើមបគីណនាចាំននួក្បាររ់រស់ក្មាបក់ារ
ធ វ្ើប ៊ុរធបៀលឌងី។ 

4.2 Exchange Rate: Investor can pay the Book Building Deposit by either United States Dollar (“USD”) 

or Khmer Riel (“KHR”). If the Investor pays such deposit in USD, the investor agrees that the 

Issuer shall fix the exchange rate to determine the Book Building deposit amount. 

៤.៣  ការក្បារ៖់ វនិិធោគនិយល់ នងិក្ពមធក្ពៀងថា មនិមានសិទធិធលើការក្បារទ់ាាំងឡាយ តដលធរើែធចញពកី្បាររ់រប់ ៊ុរធបៀលឌីង តដលបាន
ោររ់ន៊ុងគណនី្នាោររបស់ក្រមុហ ៊ុនធបាោះផ្សាយ។ 

4.3 Interest Income: The Investor understands and agrees that Investor shall not be entitled any and 

all interest accrued from the Book Building Deposit that has been deposited into the Issuer’s 

Bank Account. 

៤.៤ នីែិវ ិ្ ធីផ្សារក្បាររ់រ ់ (សក្មាបវ់និិធោគនិតដលមនិទទលួបានធជាគជយ័តែប៉ែ៊ុធណាណ ោះ)៖ វនិិធោគិនយល់ និងក្ពមធក្ពៀងថាធៅធពលតដល    
វនិិធោគនិក្ែូវបានចាែទ់៊ុរជាវនិិធោគនិតដលមនិទទលួបានធជាគជយ័ធោយ ក្រុមហ ៊ុនធានាទិញមូលបក្ែ វនិិធោគិនអាចនងឹ៖ 

4.4 Refund Procedure (for Unsuccessful Investors only): The Investor understands and agrees that 

once the Investor is considered as an Unsuccessful Investor by the Underwriter, such an Investor 

may select either; 

រ. ទទួលបានក្បាររ់រប់ ៊ុរធបៀលឌងីទាាំងអស់មរវញិធក្កាយពកីារច៊ុោះបញ្ា ីឯរសារផ្សតល់ពែ័ម៌ាន ជាមយួនឹងថ្ងៃមូលបក្ែរមមសិទធិតដលធ វ្ើ
សាំធណើ រលរ ់ឬ 
Receive the entire amount of the Book Building Deposit after registration of the Disclosure 

Document with final offering price or 

ែ. អន៊ុញ្ញា ែឲ្យក្រុមហ ៊ុនធបាោះផ្សាយររាទ៊ុរក្បាររ់រប់ ៊ុរធបៀលឌីង រហូែដល់ការធ វ្ើបរវិសិរមម។ 
Allow the Issuer to keep the Book Building Deposit until the subscription process.  

៤.៥ រថ្ក្មថ្នការធផ្សារក្បាររ់រ៖់ វនិិធោគនិយល់ និងក្ពមធក្ពៀងថា ររណីតដលមានធហែ៊ុការណ៍ដូចបានតចងខាងធក្កាម វនិិធោគិននឹងទទលួ
ក្បាររ់រប់ ៊ុរធបៀលឌីងវញិធក្កាយពកីារកាែរ់ងការចាំណាយ និងរថ្ក្មចាាំបាចទ់ាាំងឡាយ (រមួទាាំងរថ្ក្មថ្នការធផ្សារតមរយៈ្នាោរ)៖ 

4.5 Refund Cost: The Investor understands and agrees that in case of occurrence of any of the 

following events, the Investor will be entitled to a refund of the amount of its Book Building 

Deposit after deducting any and all necessary expenses, fees and costs (including without 

limitation, bank transfer fees): 

រ. រូបិយបណ័ណ ថ្នការធផ្សារក្បាររ់រ៖់ វនិិធោគិនយល់ក្ពមនឹងទទលួក្បារម់រវញិដូចរូបិយបណ័ណ តដលែៃួនបានររធ់ៅធពលធ វ្ើប ៊ុរធបៀលឌីង 
Refund Currency: The Investor agrees that the refund currency shall be the same currency as 

the Book Building Deposit; 

ែ. ររណីតដលធផ្សារក្បារម់ានភាពចាាំបាចអ់ាក្ស័យតមលទធផ្សលថ្នការធ វ្ើប ៊ុរធបៀលឌីងតមធោបល់របស់ក្រុមហ ៊ុនធានាទញិមូលបក្ែ 
In the event that the refund is necessary in light of the outcome of the Book Building process 

in the opinion of the Underwriter; 
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គ. ររណីតដលក្បាររ់រប់ ៊ុរធបៀលឌីងមនិបានែមកល់រន៊ុងគណនី្ នាោររបស់ក្រុមហ ៊ុនធបាោះផ្សាយធៅថ្ងៃបញ្ាបក់ារធ វ្ើប ៊ុរធបៀលឌីងនិង/ឬ 
In the event that the Book Building Deposit is not deposited into the Issuer’s Bank Account by 

the Book Building Closing Date; and/or 

ឃ.រាល់ររណីធផ្សសងធទៀែតដលការធផ្សារក្បាររ់រប់ ៊ុរធបៀលឌីងមនិអាចធជៀសវាងបាន។ 
Any other event where refund of the Book Building Deposit is inevitable. 

៥. វនិិធោគនិតដលទទួលបានធជាគជយ័/  5. SUCCESSFUL INVESTOR 

វនិិធោគនិយល់ និងក្ពមធក្ពៀងថាររណី តដលវនិិធោគនិកាៃ យជាវនិិធោគនិតដលទទួលបានធជាគជយ័ វនិិធោគនិអាចចូលរមួរន៊ុងការធ វ្ើបរវិ-ិ   
សរមម។ ររណីធនោះ  វនិិធោគនិនងឹក្ែូវអន៊ុញ្ញា ែឲ្យធ វ្ើបរវិសិរមមធលើសពីចាំននួមូលបក្ែរមមសិទធតិដលថ្លបក្មុងទ៊ុររបស់ែៃួនរន៊ុងប ៊ុរធបៀលឌីង។ 
វនិិធោគនិយល់ នងិ ក្ពមធក្ពៀងថាក្បសិនធបើររណីវនិិធោគនិ  តដលទទួលបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌីងបានោរព់ារយធសនើស៊ុាំធ វ្ើបរវិសិរមម 
ធហើយការធ វ្ើ   បរវិសិរមមធនោះមានចាំននួែិចជាងចាំនួនថ្នមូលបក្ែតដលបានថ្លបក្មុងសក្មាបធ់ វ្ើប ៊ុរធបៀលឌីង វនិិធោគិនធនាោះក្ែវូចាែទ់៊ុរថាបាន
ធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធោិ៉ែ ងែិចធសមើនឹង ១០% (ដបភ់ាគរយ) ថ្នចាំននួមូលបក្ែរមមសិទធសិរ៊ុប តដលបានធសនើរន៊ុងធពលធ វ្ើប ៊ុរធបៀលឌងី។  
វនិិធោគនិយល់ នងិក្ពមធក្ពៀងធទៀែថា ររណីតដលវនិិធោគិនមនិចូលរមួរន៊ុងការធ វ្ើបរវិសិរមម វនិិធោគិនធនាោះនងឹក្ែូវបានចាែទ់៊ុរថាជាវនិិ
ធោគនិតដលមនិទទលួបានធជាគជយ័ ធហើយមនិអាចចូលរមួរន៊ុងដាំធណើ រការធបាោះផ្សាយលរមូ់លបក្ែរមមសិទធជិាសាធារណៈធលើរដាំបូង តដល
ដឹរនាាំធោយក្រុមហ ៊ុនធានាទិញមូលបក្ែ រមួទាាំងដាំធណើ រការធ វ្ើបរវិសិរមមសក្មាបរ់យៈធពល ១ (មយួ) ឆ្ន ាំ។ 
The Investor understands and agrees that in any event where the Investor becomes a Successful 

Investor, the Investor should participate in the subscription process. In such case, the Investor will be 

allowed to subscribe more than the Pre-Calculated Amount of the Book Building. The Investor 

understands and agrees that, if the total quantity of equity securities that they have subscribed is less 

than the quantity of equity securities that have been reserved for the Successful Investors from the 

Book Building, then such Successful Investor shall be deemed to have subscribed to the quantity of 

securities that at least equal 10.00% (ten percent) of the total quantity bid during the Book Building. 

Investor further understands and agrees that in case where the Investor elects not to participate in the 

subscription process, the Investor will be considered as an Unsuccessful Investor who will not be 

entitled to any right to participate in any IPO process that will be underwritten by the Underwriter 

including, without limitation, subscription process, for a period of one year. 

៦. ថ្ងៃមូលបក្ែរមមសិទធិតដលធ វ្ើសាំធណើ លរ/់ 6. OFFERING PRICE 

វនិិធោគនិតដលទទួលបានធជាគជយ័យល់ និងក្ពមធក្ពៀងថា ររណីតដលក្បាររ់រប់ ៊ុរធបៀលឌីងតដលបានោរែ់មកល់ធោយវនិិធោគិនធលើសព ី
១០% (ដបភ់ាគរយ) ថ្នចាំនួនមូលបក្ែរមមសិទធិតដលថ្លបក្មងុទ៊ុរ គ៊ុណនឹងថ្ងៃមូលបក្ែរមមសិទធិតដលធ វ្ើសាំធណើ រលរ ់ ក្បាររ់រប់ ៊ុរធបៀលឌីងនឹង
ររាធៅរន៊ុងគណនី្ នាោរក្រុមហ ៊ុនធបាោះផ្សាយ ធោយមនិមានការធផ្សារជូនវញិ ធហើយរន៊ុងររណីតដលវនិិធោគនិចូលរមួធ វ្ើបរវិសិរមម សមែ៊ុលយ
តដលធសមើនឹង ៩០% (ធៅសិប ភាគរយ) ឬែិចជាងថ្ងៃមូលបក្ែរមមសិទធិតដលធ វ្ើសាំធណើ លរ ់នឹងក្ែូវបងឲ់្យក្រុមហ ៊ុនធបាោះផ្សាយ តដលនឹងក្ែូវសនមែ់
ថា ទឹរក្បារទ់ាាំងអស់ធនាោះគឺបងឲ់្យក្រមុហ ៊ុនធបាោះផ្សាយ។ 
Successful Investor understands and agrees that in any case where the Book Building Deposit already 

made by the Investor exceeds 10.00%  of pre-calculated number of shares multiplied by offering price, 

the Book Building Deposit will remain in the bank account of the Issuer without any refund thereof, 

and in the case that such Investor participates in the subscription process, the balance which is 

90.00% or less making up for the final offering price, which is 90.00% or less, will be paid to the Issuer, 

which will be deemed that the entire amount of the offering price is paid to the Issuer. 
 

៧. អាំណាចថ្នក្តរបស់ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ និងទក្មងហ់ែថធលខារបស់ភាន រង់ាររបស់ ក្រមុហ ៊ុនធានាទញិមូលបក្ែ / 
7.   POWER OF SEAL OF THE UNDERWRITER AND SIGNATURE IMAGE OF THE UNDERWRITER’S SECURITIES 

REPRESENTATIVE 

ក្តរបស់ ក្រមុហ ៊ុនធានាទញិមូលបក្ែ និងទក្មងហ់ែថធលខារបស់ក្បធានភាន រង់ារ និងភាន រង់ារថ្នក្រមុហ ៊ុនធានាទញិមូលបក្ែ តដលមានធៅធលើ
ទក្មងធ់សវាប ៊ុរធបៀលឌីង នងិវរិកយ័បក្ែប ៊ុរធបៀលឌីងមូលបក្ែ ក្ែូវចាែទ់៊ុរដូចជាក្តធដើមរបស់ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ និងហែថធលខាធដើម
របស់ក្បធានភាន រង់ារ និងភាន រង់ារថ្ន ក្រមុហ ៊ុនធានាទញិមូលបក្ែ នងិមានឥទិធពលតមផ្សៃូវចាបដូ់ចក្តធដើម និងហែថធលខាធដើមែធៅ។ តមការ
ធសនើស៊ុាំរបស់វនិធិោគិន ក្រុមហ ៊ុនធានាទញិមូលបក្ែក្ែវូក្បគល់ឲ្យវនិិធោគនិនូវទក្មងធ់សវាប ៊ុរធបៀលឌីង និង/ឬ វរិកយ័បក្ែប ៊ុរធបៀលឌងីមូលបក្ែ 
តដលមានក្តធដើមរបស់ ក្រុមហ ៊ុនធានាទិញមូលបក្ែចមបង និងហែថធលខាធដើមរបស់ក្បធានភាន រង់ារ និងភាន រង់ារថ្ន ក្រមុហ ៊ុនធានាទញិមូលបក្ែ
ចមបង រន៊ុងរយៈធពល ១៨ (ដបក់្បាាំបី) ថ្ងៃថ្នថ្ងៃធ វ្ើការ គិែចាបព់ីថ្ងៃតដលវនិិធោគិនធសនើស៊ុាំ។ 
The seal of Underwriters as affixed hereto by the Underwriter and the signature image of the 

Underwriter’s Head of Securities Representatives and the Securities Representative as affixed on the 
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Book Building Service Form and Receipt for Book Building shall be deemed as the originals of the seal 

of the Underwriter and original signatures of the Underwriter’s Head of Securities Representatives 

and the Securities Representative respectively, and be construed as having the same legal effect as to 

the original thereof. Upon request from the Investor, the Underwriter shall provide such Investor with 

either of Book Building Service Form and/or Receipt for Book Building with the original seal of the 

Underwriter and the original signatures of the Underwriter’s Head of Securities Representatives and 

the Securities Representative affixed thereto within eighteen (18) business days from the date of such 

request.  

៨. ធផ្សសងៗ/ 8. MISCELLANEOUS 

វនិិធោគនិយល់ និងក្ពមធក្ពៀងថា ក្គបព់ែ័ម៌ានតដលបានផ្សតល់ឲ្យធោយវនិធិោគិនមរ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ ទារទ់ងនឹងការធ វ្ើប ៊ុរធបៀល-
ឌីងពែិជាក្ែឹមក្ែូវ។ ក្បសិនធបើ (១) ពែ័ម៌ានណាមយួតដលបានផ្សតល់ឲ្យធោយវនិធិោគនិមរ ក្រមុហ ៊ុនធានាទញិមូលបក្ែមនិក្ែឹមក្ែូវ នងិ/ឬ (២) 
ពែ័ម៌ានរបស់គណនី្នាោរសក្មាបធ់ផ្សារក្បាររ់រប់ ៊ុរធបៀលឌងីមនិក្ែឹមក្ែូវ ការធ វ្ើប ៊ុរធបៀលឌងីរបស់វនិិធោគិននឹងក្ែូវល៊ុបធចាលមនិអាចែវា៉ែ
បានធោយ ក្រមុហ ៊ុនធានាទញិមូលបក្ែ។ ររណីធនោះ ក្បសិនធបើការល៊ុបធចាលធនោះ បណាត លឲ្យមានការចាំណាយ ឬរថ្ក្មធផ្សសងៗ វនិធិោគិនក្ែូវ
ទទួលែ៊ុសក្ែូវធលើការចាំណាយ ឬរថ្ក្មទាាំងធនាោះ។ វនិិធោគិនយល់ នងិក្ពមធក្ពៀងថា លទធផ្សលថ្នការធ វ្ើប ៊ុរធបៀលឌងីនឹងមានផ្សសពវផ្សាយរន៊ុង
សារពែ័ម៌ានធៅក្ពោះរាជាណាចក្ររមព៊ុជា ឬធគហទាំពរ័របស់ គ.ម.រ.ធហើយវនិិធោគិននឹងក្ែូវពនិិែយលទធផ្សលថ្នការធ វ្ើប ៊ុរធបៀលឌងីតដលបាន
ផ្សសពវផ្សាយរន៊ុងសារពែ័ម៌ាន ឬធគហទាំពរ័ធនាោះ។ 
The Investor understands and agrees that any and all information provided by the Investor to the 

Underwriterrelating to the Book Building process is true and accurate in all material respects. If (i) any 

information provided by the Investor to the Underwriteris false or inaccurate and/or (ii) the 

information on the bank transfer is different, then the Book Building process for the Investor may be 

revoked by the Underwriter. In such case, if any fee, cost or expense is incurred due to such 

revocation, the Investor will be liable for such amount of fee, cost or expense. The Investor further 

understands and agrees that the result of the Book Building process will be available on newspaper(s) 

in Cambodia or SECC’s official website, and the Investor will be responsible for checking the result of 

the Book Building process from such newspaper or website. 
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ពារយធសនើស៊ុាំធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធិ 
APPLICATION FORM TO SUBSCRIBE IPO SHARES  

ពែ័ម៌ានពារព់ន័ធនងឹក្រមុហ ៊ុនធបាោះផ្សាយ ក្រមុហ ៊ុនធានាទញិមូលបក្ែ និងមូលបក្ែរមមសិទធ/ិ                                                    
INFORMATION RELATED TO ISSUER,  UNDERWRITER & EQUITY SECURITIES 

 

ក្រុមហ ៊ុនធបាោះផ្សាយ 
Issuer 

ក្រុមហ ៊ុន : រាំពងត់ផ្សសវយែ័ក្រងុក្ពោះសីហន៊ុ (“រ.ស.ស”) 
Company        : Port Autonome De Sihanoukville (“PAS”) 

ក្រុមហ ៊ុនធានាទិញមូលបក្ែ 
Underwriter 

ក្រុមហ ៊ុន : ធអសប អីាយ រ ៉ែូោ៉ែ ល់ ស៊ុីឃយួរ ឹ្  ី

Company        : SBI Royal Securities Plc. (“SBIR”) 

ធល្លរអនរគួរអាន នងិយល់ពែីៃឹមសារ ថ្នឯរសារផ្សតល់ពែ័ម៌ានរបស់ក្រមុហ ៊ុន រ.ស.ស ម៊ុនធពលោរព់ារយធសនើស៊ុាំធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធិ។ 
ក្បសិនធបើធល្លរអនរមានចមៃល់ ឬមនាិលសងសយ័ ធល្លរអនរអាចក្បឹរាជាមយួ  ទីក្បឹរាតផ្សនរចាប ់ហិរញ្ា វែថ៊ុ ឬទីក្បរឹាជាំនាញឯររាជយដថ្ទធទៀែរបស់
ធល្លរអនរ។ 
Prior filling this application, investors are advised to read and understand the contents of the disclosure 

document of PAS (“disclosure document”). If you have any doubt or matters contained herein, please 

consult your legal, financial or other independent professional advisers.  

មូលបក្ែរមមសិទធសិរ៊ុបតដលក្ែូវធ វ្ើសាំធណើ លរជ់ាសាធារណៈមានចាំននួ ២១.៤៤២.៩៩២ ឯរតមូលបក្ែរមមសិទធ ិ តដលែថ្មៃចាររឹរន៊ុងមយួឯរត  
មូលបក្ែរមមសិទធ ិ ធសមើនងឹ ១.០០០ ធរៀល (ភាគហ ៊ុនធបាោះផ្សាយលរ)់ ធហើយថ្ងៃលររ់ន៊ុងមយួឯរតភាគហ ៊ុនធបាោះផ្សាយលរធ់សមើនឹង ៥.០៤០ ធរៀល 
(១,២៥៩ ដ៊ុល្លៃ រអាធមររិ)។ មូលបក្ែរមមសិទធសិរ៊ុបតដលថ្លបក្មុងសក្មាប៖់ 
21,442,992 new ordinary shares with a par value per share of KHR 1,000 in PAS (“Offer Share”) to be 

offered pursuant to PAS’s Public Offering and the offering price per Offer Share has been set at KHR 5,040 

or USD 1.259 which PAS has reserves: 

១. ប៊ុគគលិរមានចាំនួន ២.១៤៤.២៩៩ ឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់
២. វនិិធោគនិសកាត ន៊ុពលមានចាំននួ ១១.៥៧៩.២១៦ ឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់
៣. វនិិធោគនិតដលទទួលបានធជាគជយ័រន៊ុងការធ វ្ើប ៊ុរធបៀលឌីងមានចាំនួន ៥.៤០៣.៥៩៧ ឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់និង 
៤. វនិិធោគនិតដលចូលរមួធ វ្ើបរវិសិរមមមានចាំននួ ២.៣១៥.៨៨០ ឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់

1. 2,144,299 Offer Shares for ESOP; 

2. 11,579,216 Offer Shares for potential investors;  

3. 5,403,597 Offer Shares for successful investors from the Book Building; and 

4. 2,315,880 Offer Shares for investors for the subscription process. 

 

ការធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធិក្ែវូមានចាំននួអបបបរមាចាបព់ី ១.០០០ ឯរតភាគហ ៊ុនធបាោះផ្សាយលរធ់ឡើងធៅ ររណីការធ វ្ើបរវិសិរមមមានចាំននួ
ធក្ចើនជាងចាំននួអបបបរមា ចាំននួមូលបក្ែរមមសិទធិតដលបានធសនើ គឺធសមើនងឹចាំនួនអបបបរមា បូរនងឹចាំននួដងថ្ន ១០០ ភាគហ ៊ុន។ 

The minimum of equity securities to be subscribed is 1,000 Offer Shares. If investors wish to subscribe 

more than the minimum of Offer Shares as mentioned above, the subscription shall equal to the minium 

plus a multiple of 100 Offer Shares. 

 

 

 

 

 

លេខបរវិសិកម្ម៖ 
Subscription No.: 

 

 

កាេបរលិឆេទ  

Date: D D M M Y Y Y Y 
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ពែ័ម៌ានពារព់ន័ធនងឹវនិធិោគិន/ INFORMATION RELATED TO INVESOR 
 

ធលែប ៊ុរធបៀលឌីង/                        
Book building No. 

 

ធ ម្ ោះជាអរសរតែមរ/                                           
Name in Khmer 

 

ធ ម្ ោះជាអរសរទាតាំង/                                    
Name in Latin 

 

បលខអតដស្ញ្ញា ណវនិិបយគិន/                        

Investor  ID No. 

 ធលែគណនីជញួដូរ/       
Trading Account No. 

 

ក្រុមហ ៊ុនមូលបក្ែ/                                 
Name of Securities Firm 

 

អាសយោា នទាំនារទ់ាំនង/            
Address 

 

 

 

 

 

 

 

 

 

 

 

 

 

សមាគ ល់៖ នីែិប៊ុគគលអាចចូលរមួធ វ្ើបរវិសិរមមតមរយៈែាំណាងរបស់ែៃួនបាន ធោយមានលិែែិក្បគល់សិទធិក្ែមឹក្ែូវ/ Legal Entity 

participates in the subscription through its representative (s) as per Authorized  

វនិិធោគនិងមសី៊ុាំធ វ្ើបរវិសិរមម / SUBSCRIPTION OFFER FOR NEW INVESTORS 
 
ចាំនួនភាគហ ៊ុនធបាោះផ្សាយលរស់រ៊ុបតដលធសនើស៊ុាំធ វ្ើបរវិសិរមម (១) 
Total number of Offer Shares for subscription (1) 

ឯរតមូលបក្ែរមមសិទធ ិ
Shares 

ថ្ងៃលររ់ន៊ុងមយួឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់(២) 
Price per Offer Share (2) 

៥.០៤០ ធរៀល/ ១,២៥៩ ដ៊ុល្លៃ រអាធមររិ                                                                                       

KHR 5,040  / USD 1.259 

ចាំនួនទឹរក្បារស់រ៊ុបតដលក្ែូវទូទាែស់ក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម (១) X (២) 
Total value for subscription (1) X (2) 

 

ចាំនួនទឹរក្បារែ់មកល់ជារត់សតងសក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម* 
Actual deposit in subscription 

 

 

 

 

 

ែ. វនិិធោគនិជានីែបិ៊ុគគល 
B. For Legal Entity: 

សញ្ញា ែិតែមរ/  
Cambodian 

មនិតមនសញ្ញា ែិតែមរ/       
Non-Cambodian 

សញ្ញា ែ/ិ 

Nationality:…………………
. ធ ម្ ោះអនរែាំណាង/  

Name of authorized 
representative 

ធលែទូរសារ/  
Fax No. 

ធលែទូរស័ពា/  
Contact No. 

ធគហទាំពរ័/  
Website 

អ៊ុីតម៉ែល/  

Email 

ធលែអែតសញ្ញា ណរមមសារធពើពនធ (ធបើមាន)/ 
Tax ID No. (if any):………………………………………………………………………... 
 

រ. វនិិធោគនិជារូបវនតប៊ុគគល  

A. For Individual: 

 
 

 
 

 
 

សញ្ញា ែិតែមរ/  
Cambodian 

មនិតមនសញ្ញា ែិតែមរ/       
Non-Cambodian 

សញ្ញា ែ/ិ 

Nationality:…………………
. 

ក្សី/  

Female 

ថ្ងៃតែឆ្ន ាំរាំធណើ ែ/ 

Date of Birth:DD/ MM / YYYY 
ក្បុស/  

Male 

អុីផម៉ាល/  

Email 

បលខទរូស្័ពទ/  

Contact No. 



 

Section 12: Subscription Form                  191 | P a g e  
 
 

វនិិធោគនិតដលទទួលបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌងី/ SUCCESSFUL INVESTORS IN BOOK BUILDING 
 

ចាំនួនភាគហ ៊ុនធបាោះផ្សាយលរត់ដលបានបក្មុងឲ្យរន៊ុងប ៊ុរធបៀលឌងី 
Pre-calculated Offer Shares in Book Building 

ឯរតមូលបក្ែរមមសិទធ ិ                                                                                                               
Shares 

ចាំនួនភាគហ ៊ុនធបាោះផ្សាយលរត់ដលធសនើស៊ុាំធ វ្ើបរវិសិរមម (១) 
Total number of Offer Shares for subscription (1) 

ឯរតមូលបក្ែរមមសិទធ ិ                                                                                                               
Shares 

ថ្ងៃលរម់យួឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់(២)  
Price per Offer Share (2) 

៥.០៤០ ធរៀល/ ១,២៥៩ ដ៊ុល្លៃ រអាធមររិ                                                                                       

KHR 5,040  / USD 1.259 

ចាំនួនទឹរក្បារស់រ៊ុបតដលក្ែូវទូទាែស់ក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម  
(៣) = (១) X (២) Total value for subscription (3) = (1) X (2) 

 

ចាំនួនទឹរក្បារែ់មកល់ជារត់សតងសរ៊ុបសក្មាបប់ ៊ុរធបៀលឌីង (៤) 
Total actual deposit for Book Building (4) 

 

ចាំនួនទឹរក្បារប់ងប់តនថមសក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម (៣) – (៤) 
Additional deposit for subscription (3) – (4) 

 

ចាំនួនទឹរក្បារែ់មកល់ជារត់សតងសក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម* 
Actual deposit in subscription 

 

 

វនិិធោគនិតដលមនិទទួលបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌងី/UNSUCCESSFUL INVESTORS IN BOOK BUILDING 
 

ចាំនួនភាគហ ៊ុនធបាោះផ្សាយលរត់ដលធសនើស៊ុាំធ វ្ើបរវិសិរមម (១) 
Total number of Offer Shares for subscription (1) 

ឯរតមូលបក្ែរមមសិទធ ិ                                                                                                               
Shares 

ថ្ងៃលរម់យួឯរតភាគហ ៊ុនធបាោះផ្សាយលរ(់២)  
Price per Offer Share (2) 

៥.០៤០ ធរៀល/ ១,២៥៩ ដ៊ុល្លៃ រអាធមររិ                                                                                       

KHR 5,040  / USD 1.259 

ចាំនួនទឹរក្បារស់រ៊ុបតដលក្ែូវទូទាែស់ក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម 
(៣) = (១) X (២)  Total value for subscription (3) = (1) X (2) 

 

ចាំនួនទឹរក្បារប់ានររាទ៊ុររន៊ុងប ៊ុរធបៀលឌីង (៤) 
Total actual deposit requested to keep during Book 

Building (4) 

 

ចាំនួនទឹរក្បារប់ងប់តនថមសក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម (៣) – (៤) 
Additional deposit for subscription (3) – (4) 

 

ចាំនួនទឹរក្បារែ់មកល់ជារត់សតងសក្មាបក់ារធសនើស៊ុាំធ វ្ើបរវិសិរមម* 
Actual deposit in subscription 

 

 
គណនីសក្មាបោ់រទ់រឹក្បារែ់មកល់ធៅ្នាោរធអស៊ុីលីោ  
The accounts for the deposit at ACLEDA Bank 

(SWIFT Code: ACLBKHPP)  

 

ធលែគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Number for Deposit 

ធ ម្ ោះគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Name for Deposit 

រូបិយបណ័ណ  
Currency 

0001 02 572285 16 PAS-IPO-Subscription Account USD 
0001 02 572285 26 PAS-IPO-Subscription Account KHR 

 

 
ររណីែ្៊ុ ាំមនិទទួលបានភាគហ ៊ុនធបាោះផ្សាយលរធ់ៅតមការធ វ្ើបរវិសិរមម ែ្៊ុ ាំមានបាំណងទទលួក្បាររ់រប់រវិសិរមមតដលធៅសល់ (ធក្កាយពកីារដរធចញ
នូវរាល់ការចាំណាយ ក្បសិនមាន) តដលែ្៊ុ ាំបានែមកល់រន៊ុងគណនីក្រមុហ ៊ុនធបាោះផ្សាយរន៊ុងការធ វ្ើបរវិសិរមមតមវ ិ្ ណីាមយួដូចខាងធក្កាម៖ 
In case I do not receive the full amount of the Offer Shares that I subscribe, I would like to receive the 

remaining of the subscription deposit (deduct all the expenses, if any) that I have deposited into the 

Issuer’s Account during the subscription process by one of the following means: 

 

 

ពែ័ម៌ានពារព់ន័ធនងឹការធផ្សារក្បាររ់រ/់ REFUND INFORMATION 
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 ធផ្សារក្ែឡបធ់ៅគណនជីួញដូរ/ Refund to trading account 

 ដរជាសាចក់្បារ/់ Refund by cash (ធៅទសីាន រក់ារ្នាោរ ធអស៊ុីលីោ / at ACLEDA Bank) 

 
ធផ្សារធៅគណនី្ នាោរ/Refund to bank account (ធក្កាយការដរធចញចាំណាយពារព់ន័ធសក្មាប ់ការធផ្សារ ក្បសិនមាន/ After 

deduction of related charges for such transfer, if any) 
 

ធ ម្ ោះ្នាោរ/     
Bank Name 

សាខា/      
Branch 

ក្បធេទគណន/ី    
Account Type 

ធ ម្ ោះគណន/ី      
Account Name 

ធលែគណន/ី  
Account No. 

រូបិយបណ័ណ / 
Currency 

 

 

 

 

     

 
ធលែរូដសវីហសក្មាបគ់ណនីធក្ៅក្បធទស (SWIFT Code for international transfer): 

__________________________________________________________________________________ 

សមាគ ល់៖ សូមបញ្ញា រថ់ាធៅធពលធផ្សារក្បាររ់រក់្ែឡបធ់ៅវនិិធោគិនតដលមនិទទួលបានធជាគជយ័ និងមាា ស់គណនីក្ែូវតែជាប៊ុគគលតែមយួ។ គណនី
រមួមនិក្ែូវបានអន៊ុញ្ញា ែនិងមនិក្ែូវបានទទួលធទ។ 
Please note that when making the refund, the account owner and unsuccessful investor must be the same 

person. Joint account is not allowed and will not be accepted. 

វនិិធោគនិក្ែូវភាា បឯ់រសារដូចខាងធក្កាម/ INVESTOR SHALL ATTACH DOCUMENTS BELOW 
 វរិ័កយបក្ែែមកល់ក្បារ/់Deposit Slip  លិែិែក្បគល់សិទធិក្ែមឹក្ែវូ/Authorized Letter (សក្មាបន់ែីិប៊ុគគល/For legal entity only)  
 

ធសចរតីតងៃងរបស់វនិិធោគនិតដលធ វ្ើបរវិសិរមម / STATEMENT OF SUBSCRIBER 
ធៅរន៊ុងការធ វ្ើបរវិសិរមមភាគហ ៊ុនធបាោះផ្សាយលរធ់នោះ ែ្៊ុ ាំ/ធយើងែ្៊ុ ាំបានទទួលឯរសារផ្សតល់ពែ័ម៌ានរន៊ុងទក្មងជ់ា/ In subscribing to the Offer 

Shares, I/we hereby received the disclosure document in the form of: 

 ចាបច់មៃង/Hard copy  ឧបររណ៍ផ្សា៊ុរ/Electronic storage device  អ៊ុីតម៉ែល/Email    
 តមរយៈធគហពរ័/ Website:     ធផ្សសងៗ/ Others:  

ការធ វ្ើបរវិសិរមម និងការទូទាែ ់ តដលធ វ្ើធឡើងធោយអនរធ វ្ើបរវិសិរមម ក្ែូវតែក្សបធៅតមលរខែណឌ តដលមានតចងរន៊ុងឯរសារផ្សតល់ពែ័ម៌ាន។ ែ្៊ុ ាំ/ធយើង
យល់ក្ពម និងទទួលសាគ ល់ថា រ.ស.ស មានសិទិធបដធិស្រន៊ុងររណីតដលការធសនើស៊ុាំធ វ្ើបរវិសិរមមណាមយួមនិធោរពតមលរខែណឌ ែក្មវូ។ ែ្៊ុ ាំ/ធយើង
យល់ក្ពមទិញភាគហ ៊ុនធបាោះផ្សាយលររ់ន៊ុងចាំនួនដូចបានរាំណែខ់ាងធលើ ឬចាំននួភាគហ ៊ុនធបាោះផ្សាយលរត់ដលក្រុមហ ៊ុនបានតបងតចរមរឲ្យែ្៊ុ ាំ/ធយើង។ 
ែ្៊ុ ាំ/ធយើងសូមសនាថា មនិល៊ុបធចាលការធ វ្ើបរវិសិរមមរបស់ែ្៊ុ ាំ/ធយើងធទ នងិយល់ក្ពមទទលួក្បារស់ងក្ែឡបម់រវញិ ររណីតដលការធ វ្ើបរវិសិរមមក្ែូវ
បានបដិធស្។ ែ្៊ុ ាំ/ធយើងយល់ក្សបតមលរខែណឌ ថ្នសាំធណើ ធបាោះផ្សាយលរមូ់លបក្ែរមមសិទធជិាសាធារណៈធលើរដាំបូង ដូចមានតចងរន៊ុង ឯរសារផ្សតល់
ពែ័ម៌ាន។ ែ្៊ុ ាំ/ធយើងទទលួសាគ ល់ផ្សងតដរថា ការវនិិធោគធលើភាគហ ៊ុនធបាោះផ្សាយលរម់ានហានេិយ័ពារព់ន័ធ។ 
The subscription and payment made by subscriber shall be in accordance with the terms and conditions 

specified in the Disclosure Document. I/We hereby agree and acknowledge that PAS are entitled to refuse, 

if any subscription does not comply with the said terms and conditions. I/we undertake to purchase the 

number of Offer Shares as stated above or the number of Offer Shares allotted to me/us. I/We shall not 

cancel my subscription, and accept refund if the subscription is refused. I/We also hereby agree with the 

terms and conditions of initial public offering as specified in the disclosure document. I also acknowledge 

that the investment in the Offer Shares can be volatile. 

ែ្៊ុ ាំ/ធយើងសូមអោះអាងថា ែ្៊ុ ាំ/ធយើងបានអានឯរសារផ្សតល់ពែ័ម៌ានធោយម៉ែែច់ែ ់ នងិយល់ក្ពមធលើលរខែណឌ  និងពែ័ម៌ានតដលមានរន៊ុងឯរសារផ្សតល់
ពែ័ម៌ានធនោះ ម៊ុនធពលធ វ្ើបរវិសិរមម និងមនិមានការបញ្ា៊ុ ោះបញ្ាូលធោយភាគណីាមយួធទ។ 
I/we hereby declare that I have read and accepted the terms and conditions and information contained in 

the Disclosure Document before applying such Offer Shares, and have not relied on any party.  
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ហែថធលខា ឬ/ និងក្តសក្មាបន់ែីិប៊ុគគល 
Signature or/and Stamp for Legal 

Entity 

 

 

 

 

ហែថធលខា 
Signature 

ហែថធលខា និងក្ត 
Signature and Stamp 

ធ ម្ ោះវនិិធោគនិ/ 
Investor’s Name:  
 

ធ ម្ ោះភាន រង់ារក្រុមហ ៊ុនមូលបក្ែ/ Securities 

Representative’s Name:  

ធ ម្ ោះក្បធានភាន រង់ារក្រុមហ ៊ុនមូលបក្ែ ឬនាយរ 

ក្បែិបែតិ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ/ Head of 

Securities Representative or CEO:  
 

 

* ក្រុមហ ៊ុនធានាទិញមូលបក្ែ ឬែាំណាងភាន រង់ារលរថ់្នក្រមុហ ៊ុនធបាោះផ្សាយ ក្ែូវពនយល់វនិិធោគនិអាំពីែៃមឹសារថ្នធសវាបរវិសិរមមតដលមាន
តចងដូចខាងធក្កាមធនោះ។ 
The Underwriter or the Issuer’s authorized selling agents shall explain to the undersigned Investor 

the terms of the Subscription Service prescribed hereunder. 

** វនិិធោគនិទទលួែ៊ុសក្ែូវធលើលទធផ្សល នងិរាល់ធហែ៊ុការណ៍ទាាំងឡាយតដលធរើែធឡើង ឬតដលអាចនងឹធរើែធឡើងពារព់ន័ធនឹងការធ វ្ើបរវិសិរមម
របស់ក្រុមហ ៊ុន រាំពងត់ផ្សសវយែ័ក្រុងក្ពោះសីហន៊ុ ធហើយ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ និង/ឬែាំណាងភាន រង់ារលរថ់្នក្រុមហ ៊ុនធបាោះផ្សាយ មនិ
ទទួលែ៊ុសក្ែូវធលើលទធផ្សល នងិរាល់ធហែ៊ុការណ៍ទាាំងធនាោះធទ។ 
The undersigned Investor hereby assumes full responsibility for the outcome and all the matters 

that arise or eventuate in connection the Subscription process of the Port Autonome De 

Sihanoukville’s IPO and the Underwriter and/or the Issuer’s authorized selling agents do not and 

shall not take any responsibility with respect to such outcome or matters. 

 
ធសវាបរវិសិរមម 

SUBSCRIPTION SERVICE 
វនិិធោគនិ នងិ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ បានអាន នងិយល់ក្ពមធលើលរខែណឌ ថ្នធសវាបរវិសិរមមដូចខាងធក្កាម/ The Investor and the 

Underwriter have hereby reviewed and agreed on the following terms and conditions of this Subscription 
Service: 
 

១. លរខែណឌ ទូធៅ/ 1. GENERAL CONDITIONS 

១.១ ការោរព់ារយធសនើស៊ុាំក្ែវូធ វ្ើធលើពារយធសនើស៊ុាំបានធរៀបចាំធោយក្រមុហ ៊ុនធានាទញិមូលបក្ែ។ 
Application must be made on the application form that has been prepared by the Underwriter. 

១.២ ពារយធសនើស៊ុាំក្ែវូធ វ្ើធឡើងធោយរូបវនតប៊ុគគល ឬនីែបិ៊ុគគលតដលបានច៊ុោះបញ្ា ី នងិមនិក្ែវូធ វ្ើរន៊ុងនាមអនែីិជន ឬប៊ុគគលតដលមានសែិមនិក្គប់
ក្ោនធ់ទ។ 
 Application must be made by existing individuals or registered legal entities and not in the name 

of minors or persons of unsound mind. 

១.៣ ពារយធសនើស៊ុាំក្ែូវបាំធពញឲ្យបានធពញធលញ និងធោរពតមលរខែណឌ ែក្មវូតដលមាន។ 
 Application must be complete and satisfy the requirements contained herein. 

១.៤ វនិិធោគនិក្ែូវផ្សតល់នូវ (១) ធលែអែដសញ្ញា ណវនិធិោគិនធចញធោយ គ.ម.រ.(២) ពែ័ម៌ានលមអែិអាំពីគណនីជញួដូរមូលបក្ែតដលមានធៅ
ក្រុមហ ៊ុនមូលបក្ែណាមយួតដលទទលួអាជ្ាបណ័ណ ពី គ.ម.រ. (៣) ពែ័ម៌ានលមអែិអាំពគីណនី្នាោរសក្មាបក់ារធផ្សារក្បារក់្ែឡបធ់ៅវញិ 
(ក្បសិនធបើមាន) និង (៤) ឯរសារធផ្សសងធទៀែតដលធសនើស៊ុាំធោយក្រុមហ ៊ុនធានាទញិមូលបក្ែ ឬែាំណាងភាន រង់ារលរថ់្នក្រមុហ ៊ុនធបាោះផ្សាយ
ធៅធពលោរព់ារយធសនើស៊ុាំ ឬធៅធពលធក្កាយ តដលពែ័ម៌ានរន៊ុងចាំណ៊ុ ច (១) និង (២) អាចផ្សតល់ឲ្យបានម៊ុននឹងធ វ្ើការជញួដូរធលើ ផ្ស.ម.រ.។ 
 An investor should provide its (1) Investor Identification Number issued by the SECC, (2) details 

of the trading account at one of the securities firms licensed by the SECC, (3) details of a bank 

account for the purpose of receiving the refund (if any), and (4) any other documents requested 
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by Underwriter or any one of the Issuer’s authorized selling agents, either at the time of 

submitting the application or at a later date provided that the information noted under (1) and 

(2) are made available prior to trading on the CSX. 

១.៥ ពារយធសនើស៊ុាំតដលមានពែ័ម៌ានមនិពែិ ឬមនិក្ែឹមក្ែូវនឹងក្ែូវបានបដិធស្ធចាល វនិិធោគនិអាចនងឹក្ែូវផ្សតនាា ធទាសតមចាប ់ តដលរន៊ុង
ររណីធនោះ ក្រមុហ ៊ុនធានាទញិមូលបក្ែ មនិទទួលែ៊ុសក្ែូវធឡើយ។  
 Application containing false statements or incorrect information may be rejected and the 

relevant investor may be subjected prosecution under the law for which the Underwriter 

assumes no responsibility for such action. 

១.៦ វនិិធោគនិមាន រម់និអាចោរព់ារយធសនើស៊ុាំធលើសពីមយួធទ ធហើយក្រមុហ ៊ុនធានាទិញមូលបក្ែសូមររាសិទធបិដិធស្ពារយធសនើស៊ុាំតដលោរ់
ធក្ចើនដង ឬពារយធសនើស៊ុាំតដលសងសយ័ថាក្ែូវបានោរធ់ក្ចើនដង។ 
An investor cannot submit more than one application and the Underwriter reserve the right to 

reject all multiple applications or suspected multiple applications. 

១.៧ ធៅធពលោរព់ារយធសនើស៊ុាំតមរយៈអនរែាំណាង ពារយធសនើស៊ុាំក្ែវូតែភាា បជ់ាមយួនូវលិែិែក្បគល់សិទធិក្ែឹមក្ែូវតដលមានស៊ុពលភាព។ 
1.7 When applying through a representative or a proxy, the application must be accompanied by a 

valid authorization or proxy letter. 

១.៨ ធលើរតលងមានការបញ្ញា រធ់ផ្សសងពធីនោះ ពារយកាែធ់ៅរន៊ុងរចិាក្ពមធក្ពៀងធនោះ ក្ែវូមាននយ័ដូចតដលមានតចងរន៊ុងឯរសារផ្សតល់ពែ័ម៌ានរបស់
ក្រុមហ ៊ុនធបាោះផ្សាយ តដលបានច៊ុោះបញ្ា ី និងទទួលបានការអន៊ុញ្ញា ែធៅ គ.ម.រ.។  

1.8 Unless stated otherwise, all capitalized terms herein shall have the meaning stipulated or 

referred to in the Issuer’s Disclosure Document that has been registered and approved the SECC. 

២. ការធ វ្ើបរវិសិរមម/ 2. SUBSCRIPTION 
២.១ សក្មាបវ់និិធោគិន មនិទទលួបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌីង និងវនិិធោគនិមនិបានចូលរមួរន៊ុងប ៊ុរធបៀលឌីង វនិិធោគិនក្ែវូធ វ្ើបរវិសិរមម

មនិែចិជាង ១.០០០ ឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់ នងិក្ែវូធរើនធឡើងធសនើនងឹចាំននួ ១០០ ឯរតភាគហ ៊ុនធបាោះផ្សាយលរ ់ ក្បសិនធបើ    
ការធ វ្ើបរវិសិរមមធលើសពីធនាោះ។ 

2.1 For unsuccessful investors in the Book Building and non-participating investors in the Book 

Building, such investors must subscribe no less than 1,000 Offer Shares and shall be increased by 

additional 100 Offer Shares. 

២.២ ការោរែ់មកល់ក្បារស់ក្មាបក់ារធ វ្ើបរវិសិរមម ("ក្បារែ់មកល់បរវិសិរមម") ក្ែូវមានចាំននួ ១០០% ថ្នថ្ងៃភាគហ ៊ុនធបាោះផ្សាយលរស់រ៊ុប តដល
បានធ វ្ើបរវិសិរមមរន៊ុងពារយធសនើស៊ុាំ។ ទឹរក្បារត់ដលោរែ់មកល់នងឹមនិមានការក្បារធ់ទ ធលើរតលងតែមានការបញ្ញា រច់ាស់ល្លស់ពីគ.ម.រ។ 

2.2 Deposit for the subscription (the “Subscription Deposit”) shall be 100% of the total value of the 

amount of Offer Shares that have been subscribed in the application, and no interest shall accrue 

on the Subscription Deposit unless expressly instructed otherwise by the SECC. 

២.៣ អក្តបតូរក្បារ៖់ វនិិធោគនិអាចែមកល់ក្បារស់ក្មាបក់ារធ វ្ើបរវិសិរមមជាក្បារធ់រៀល ឬដ៊ុល្លៃ រអាធមររិ។ ក្បសិនធបើវនិិធោគិនែមកល់ក្បារ់
ដ៊ុល្លៃ រអាធមររិ វនិិធោគនិយល់ក្ពមឲ្យក្រុមហ ៊ុន រាំពងត់ផ្សសវយែ័ក្រុងក្ពោះសីហន៊ុ (“ក្រមុហ ៊ុនធបាោះផ្សាយ”) រាំណែអ់ក្តបតូរក្បារ ់៤.០០៤ 
ធរៀល = ១ ដ៊ុល្លៃ រអាធមររិ ធោយធោងតមអក្តបតូរក្បារជ់ាផ្សៃូវការរបស់្នាោរជាែិថ្នរមព៊ុជា ក្បាាំថ្ងៃថ្នថ្ងៃធ វ្ើការម៊ុនថ្ងៃប ៊ុរធបៀលឌងី 
ធដើមបគីណនាចាំនួនក្បាររ់រស់ក្មាបក់ារធ វ្ើបរវិសិរមម។ ចាំធពាោះវនិិធោគនិតដលបានចូលរមួរន៊ុងប ៊ុរធបៀលឌងី វនិិធោគនិយល់ក្ពមែមកល់
ក្បារ ់ដូចរូបយិបណ័ណ តដលបានធក្បើក្បាស់រន៊ុងប ៊ុរធបៀលឌីង។ 

2.3  Exchange Rate: Investor can pay the subscription deposit either by either United States Dollar 

(“USD”) or Khmer Riel (“KHR”). If the investor pays such deposit in USD, then the investor agrees 

that Port Autonome De Sihanoukville. (“Issuer”) has fixed at KHR 4,004= USD 1, based on the 

official exchange rate of National Bank of Cambodia prior to five (5) working days of initial date 

of Book Building, to determine the subscription deposit amount. In addition, if the investor have 

participated the Book Building, such investor agrees to pay the same currency in Book Building. 
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២.៤ រន៊ុងររណីមានភាពែ៊ុសោន រវាងចាំនួនមូលបក្ែរមមសិទធិសរ៊ុបតដលបានធ វ្ើបរវិសិរមម និងចាំនួនមូលបក្ែរមមសិទធតិដលអាចធ វ្ើបរវិសិរមមបាន
ជាមយួនងឹក្បារែ់មកល់បរវិសិរមម វនិិធោគិនក្ែវូសនមែថាបានធ វ្ើបរវិសិរមមធលើចាំនួនទរឹក្បារែ់មកល់ធ វ្ើបរវិសិរមម។ 

2.4  In the event of any discrepancy between the subscribed amount and the amount that can be 

subscribed with the Subscription Deposit, the Investor shall be deemed to have subscribed for 

the amount corresponding to the Subscription Deposit. 

២.៥ ក្បារែ់មកល់បរវិសិរមមក្ែូវធផ្សារឲ្យបានក្គបច់ាំននួតមការតណនាាំរបស់ ក្រុមហ ៊ុនធានាទិញមូលបក្ែ។ ក្រមុហ ៊ុនធានាទញិមូលបក្ែ មនិទទលួ
ែ៊ុសក្ែូវធលើការភានក់្ចឡាំ ឬយឺែោ៉ែ វណាមយួ តដលធរើែធឡើងរន៊ុងអាំឡ៊ុងធពលធផ្សារក្បារ ់ តដលបណាត លមរពកីារមនិធោរពតមការតណនាាំ
ខាងធលើ។ 

2.5 The Subscription Deposit must be transferred or remitted in full in accordance with the 

Underwriter’s instructions. The Underwriter assumes or undertakes no responsibility for any 

error or delay in the transfer or remittance as a result of a failure to follow the aforementioned 

instructions. 

២.៦ ការធ វ្ើបរវិសិរមមធលើភាគហ ៊ុនធបាោះផ្សាយលរត់ដលថ្លបក្មងុទ៊ុរសក្មាបវ់និិធោគិនសកាត ន៊ុពល ក្ែូវរាំណែត់មវធិាន និងបទបញ្ញា របស់
ក្រុមហ ៊ុន ធបាោះផ្សាយ និង ក្រមុហ ៊ុនធានាទញិមូលបក្ែ។ 

2.6 Subscription pursuant to Offer Shares reserved for potential investors shall be regulated in 

accordance rules and regulation stipulated by the Issuer and Underwriter. 

២.៧ ការធ វ្ើបរវិសិរមមធលើមូលបក្ែរមមសិទធិតដលថ្លបក្មុងទ៊ុរសក្មាបល់រឲ់្យប៊ុគគលិររបស់ក្រុមហ ៊ុនធបាោះផ្សាយ ក្ែូវរាំណែត់មវធិានថ្ផ្សារន៊ុង
របស់ក្រុមហ ៊ុនធបាោះផ្សាយ។ 

2.7 Subscription pursuant to the Issuer’s ESOP shall be regulated in accordance with the Issuer’s 

internal rules.  

២.៨ ក្បសិនធបើបរមិាណភាគហ ៊ុនធបាោះផ្សាយលរស់រ៊ុប តដលបានធ វ្ើបរវិសិរមមធោយវនិិធោគិនទទលួបានធជាគជយ័មានចាំនួនធលើសបរមិាណ 
តដលបានបក្មងុទ៊ុរសក្មាបវ់និិធោគិនទទួលបានធជាគជយ័ វនិិធោគនិទទួលបានធជាគជយ័ធផ្សសងធទៀែតដលមនិបានោរព់ារយធសនើស៊ុាំមាន
សិទធិដរក្បារែ់មកល់ ១០% ដូចមានតចងរន៊ុងទក្មងធ់សវាប ៊ុរធបៀលឌងី។ 

2.8 Provided that the total quantity of Offer Shares subscribed by Successful Investors exceeds the 

quantity that has been reserved for Successful Investors in the Book Building, any of the other 

Successful Investors who have not submitted this application shall be entitled to withdraw their 

10.00% deposit as stipulated in the Book Building Service Form. 

គណនីសក្មាបោ់រទ់រឹក្បារែ់មកល់ធៅ្នាោរធអស៊ុីលីោ  
The accounts for the deposit at ACLEDA Bank 

(SWIFT Code: ACLBKHPP)  

 

ធលែគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Number for Deposit 

ធ ម្ ោះគណនសីក្មាបោ់រទ់រឹក្បារែ់មកល់ 
Account Name for Deposit 

រូបិយបណ័ណ  
Currency 

0001 02 572285 16 PAS-IPO-Subscription Account USD 
0001 02 572285 26 PAS-IPO-Subscription Account KHR 

 
៣. ការតបងតចរមូលបក្ែរមមសិទធ/ិ  3. ALLOTMENT 

៣.១ រន៊ុងររណី ចាំននួភាគហ ៊ុនតដលបានបក្មងុសក្មាបក់ារធ វ្ើបរវិសិរមមរបស់ក្រុមវនិិធោគនិណាមយួមនិបានធ វ្ើបរវិសិរមមអស់ ធនាោះ ចាំនួនភាគ
ហ ៊ុនតដលធៅសល់នឹងក្ែូវតបងតចរធៅឲ្យក្រុមវនិិធោគនិធផ្សសងធទៀែ តដលធ វ្ើបរវិសិរមមធលើសពីចាំនួនភាគហ ៊ុនតដលបានបក្មងុទ៊ុរ។ 

3.1 In the event that the reserved shares of a particular investor group are not fully covered by actual 

subscription, the residual unsubscribed shares shall be re-allotted to another investor group with 

excess subscription.  

៣.២ សក្មាបក់ារការធ វ្ើបរវិសិរមមរបស់វនិធិោគនិងមនីិងវនិិធោគនិតដលមនិទទលួបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌីង ភាគហ ៊ុនតដលបានបក្មុង 
សក្មាបក់ារធ វ្ើបរវិសិរមមរបស់ក្រុមវនិិធោគនិធនោះចាំននួ ២០% ក្ែូវតបងតចរឲ្យធៅវនិធិោគិនសញ្ញា ែតិែមរជាម៊ុន។ ចាំតណរឯ ចាំននួភាគ
ហ ៊ុនតដលធសនើស៊ុាំធ វ្ើបរវិសិរមមតដលធលើសរបស់វនិិធោគិនសញ្ញា ែតិែមរនិងចាំនួនភាគហ ៊ុនតដលធសនើស៊ុាំធ វ្ើបរវិសិរមមរបស់វនិិធោគិន មនិតមន
សញ្ញា ែិតែមរ ក្ែូវតបងតចរតមសមាមាក្ែសក្មាបភ់ាគហ ៊ុនបក្មងុតដលធៅសល់ចាំនួន ៨០%។ 

3.2  For the subscription of new investors and unsuccessful investors in book building, 20% of 

reserved shares shall be allotted to Cambodian. Remaining subscription of Cambodian will 

compete with foreign investors for remaining 80% of reserved shares on a pro rata basis. 
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៣.៣ វនិិធោគនិតដលទទួលបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌងី តដលធសនើស៊ុាំធ វ្ើបរវិសិរមមែិចជាងចាំននួភាគហ ៊ុនតដលបក្មងុឲ្យរន៊ុងប ៊ុរធបៀលឌីង 
ែក្មូវឲ្យទទលួយរនូវភាគហ ៊ុនធសមើនឹងចាំនួនភាគហ ៊ុនតដល្ាំជាងធគរវាង ចាំនួនភាគហ ៊ុន ១០% ថ្នចាំនួនភាគហ ៊ុនតដលធសនើស៊ុាំ ធ វ្ើបរវិសិរមម 
រន៊ុងប ៊ុរធបៀលឌីង និងចាំននួភាគហ ៊ុនតដលធសនើស៊ុាំទិញជារត់សតងរន៊ុងបរវិសិរមម។ រន៊ុងររណីតដលចាំននួភាគហ ៊ុនតដលធសនើស៊ុាំធ វ្ើ បរវិសិរមម 
សរ៊ុប្ាំជាងចាំនួនភាគហ ៊ុនតដលបក្មងុសក្មាបក់ារធ វ្ើបរវិសិរមម វនិិធោគនិនឹងទទលួបានចាំនួនភាគហ ៊ុនតដលធសនើស៊ុាំទញិជារត់សតងរន៊ុង     
បរវិសិរមមែប៉ែ៊ុធណាណ ោះ។  

 
វនិិធោគនិតដលទទួលបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌងី តដលធសនើស៊ុាំធ វ្ើបរវិសិរមមធសមើនឹងចាំនួនភាគហ ៊ុនតដលបានបក្មុងឲ្យរន៊ុងរន៊ុងប ៊ុរធបៀល
ឌីង ក្ែូវទទលួបានភាគហ ៊ុនតដលបានធសនើស៊ុាំទិញធនាោះ។ ចាំតណរឯ ចាំនួនភាគហ ៊ុនធសនើស៊ុាំធ វ្ើបរវិសិរមម នឹងក្ែវូតបងតចរតមសមាមាក្ែ
សក្មាបច់ាំនួនភាគហ ៊ុនតដលមាន (ភាគហ ៊ុនតដលមនិបានធ វ្ើបរវិសិរមមធោយវនិធិោគនិតដលទទលួបានធជាគជយ័រន៊ុងប ៊ុរធបៀលឌងី ចាំនួន
ភាគហ ៊ុនតដលបានបក្មុងសក្មាបក់ារធ វ្ើបរវិសិរមមរបស់ក្រមុវនិធិោគិនណាមយួមនិបានធ វ្ើបរវិសិរមមអស់ និងភាគហ ៊ុនតដលមានតម     
ការតរែក្មូវរបស់ គ.ម.រ)។ 

3.3  Successful investors who subscribe less than pre-calculated number of shares shall be allotted 

either actual subscribed number of shares or 10% of bidding shares in the Book-building, 

whichever is larger. If the sum of actual subscribed shares by successful investors is bigger than 

the reserved shares for successful investors, allot actual subscribed number of shares only.  

Successful investors who subscribe more than or equal to pre-calculated number of shares shall 

be allotted the pre-calculated shares. Any excess number of shares over pre-calculated will 

compete for available pool (Unsubscribed shares within successful investors, reallocated shares 

from a particular investor group and SECC's adjustment).  

៣.៤ ធោលការណ៍តបងតចរភាគហ ៊ុនធៅឲ្យភាគហ ៊ុនកានក់ាបែ់ិចជាង ១% ក្ែូវបានអន៊ុវែត។ 
3. 4 1% Rule is applied.  

៤. ការធផ្សារក្បារ/់ 4. REFUND 

៤.១ ក្បារែ់មកល់បរវិសិរមមតដលធលើសពចីាំននួទឹរក្បារត់ដលបានទញិភាគហ ៊ុនធបាោះផ្សាយលរជ់ារត់សតង បនាា បព់ដីាំណារក់ាលបរវិសិរមម ក្ែូវ
ធផ្សារក្ែឡបធ់ៅ វនិិធោគនិវញិ តមរយៈការធផ្សារតម្នាោរ តដលបានបញ្ញា ររ់ន៊ុងពារយធសនើស៊ុាំ ឬតមវ ិ្ ីតដលសមក្សបធផ្សសងធទៀែ។ ការ
ធផ្សារក្បារ ់ក្ែូវគិែតមថ្ងៃលរមូ់លបក្ែធសមើនឹង ៥.០៤០ ធរៀល ឬ ១,២៥៨៧៤១២៥៨៧៤ ដ៊ុល្លៃ រអាធមររិ។ 

4.1 Any amount of the Subscription Deposit which exceeds the amount of Offer Shares acquired after 

the subscription period shall be refunded to the corresponding investors through a bank transfer 

to their respective bank accounts as mentioned in their application or via any other reasonable 

methods. A refund shall be calculated based on the offer price of KHR 5,040 or USD 

1.25874125874. 

៤.២ រូបិយបណ័ណ ថ្នការធផ្សារក្បាររ់រ៖់ វនិិធោគិនយល់ក្ពមថា រូបិយបណ័ណ ថ្នការធផ្សារក្បាររ់រ ់ ក្ែូវដូចោន ធៅនងឹរូបយិបណ័ណ  តដលបានែមកល់រន៊ុង
ធពលធ វ្ើបរវិសិរមម។ ក្បសិនធបើវនិិធោគនិបានែមកល់ក្បារធ់ោយធក្បើរូបយិបណ័ណ ែ៊ុសោន រន៊ុងការធ វ្ើប ៊ុរធបៀលឌីង និងការធ វ្ើបរវិសិរមម        
វនិិធោគនិយល់ក្ពមឲ្យក្រុមហ ៊ុនធបាោះផ្សាយមានសិទិធរន៊ុងការសធក្មចថា រូបិយបណ័ណ មយួណាធក្បើក្បាស់សក្មាបក់ារធផ្សារក្បាររ់រ។់ 

4.2 Refund Currency: Investor agrees that the refund currency shall be the same currency with the 

subscription deposit. If the investor uses different currencies in Book Building deposit and 

subscription deposit, the investor agrees that the Issuer can decide which currency for the 

refund. 

៤.៣ ក្រុមហ ៊ុនធានាទិញមូលបក្ែ និង/ឬក្រមុហ ៊ុនធបាោះផ្សាយ មនិទទលួែ៊ុសក្ែូវធលើការភានក់្ចឡាំណាមយួតដលធរើែធឡើងរន៊ុងអាំឡ៊ុងធពលធផ្សារ
ក្បារក់្ែឡបធ់ៅវញិ តដលបណាត លមរពពីែ័ម៌ានគណនី្នាោរធៅរន៊ុងពារយធសនើស៊ុាំមនិក្ែមឹក្ែូវ។  

4.3 Underwriters and/or the Issuer assumes or undertakes no responsibility for any error in the 

refund due to inaccurate bank account details in the application. 

៤.៤ រាល់ការចាំណាយ នងិរថ្ក្មណាមយួធោយតផ្សនរ ឬទាាំងអស់តដលពារព់ន័ធនងឹការធផ្សារក្ែឡបធ់ៅវញិ រមួទាាំងការចាំណាយ និងរថ្ក្មធសវាធលើ
ការធផ្សារតម្នាោរក្ែវូជាបនា៊ុររបស់វនិធិោគនិ។ 

4.4 Any and all expenses, fees and charges related to the refund including, without limitation, the 

bank transfer fee and service charge, shall be borne by the investor. 
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៥. អាំណាចថ្នក្តរបស់ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ និងទក្មងហ់ែថធលខារបស់ភាន រង់ាររបស់ក្រុមហ ៊ុនធានាទញិមូលបក្ែ / 5. POWER OF 

SEAL OF THE UNDERWRITER AND SIGNATURE IMAGE OF THE UNDERWRITER OR THE 
UNDERWRITER’S SECURITIES REPRESENTATIVES 

 
ក្តរបស់ក្រុមហ ៊ុនធានាទញិមូលបក្ែ និងទក្មងហ់ែថធលខារបស់ក្បធានភាន រង់ារ និងភាន រង់ាររបស់ក្រុមហ ៊ុនធានាទញិមូលបក្ែ តដលមានធៅធលើ
ពារយធសនើស៊ុាំធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធិ និងវរិកយ័បក្ែបរវិសិរមមមូលបក្ែ ក្ែវូចាែទ់៊ុរដូចជាក្តធដើមរបស់ ក្រមុហ ៊ុនធានាទិញមូលបក្ែ និង
ហែថធលខាធដើមរបស់ក្បធានភាន រង់ារ នងិភាន រង់ាររបស់ ក្រុមហ ៊ុនធានាទញិមូលបក្ែ និងមានឥទិធពលតមផ្សៃូវចាបដូ់ចក្តធដើម និងហែថធលខាធដើម
ែធៅ។ តមការធសនើស៊ុាំរបស់វនិិធោគិន ក្រុមហ ៊ុនធានាទិញមូលបក្ែ ក្ែវូក្បគល់ឲ្យវនិិធោគនិនូវពារយធសនើស៊ុាំធ វ្ើបរវិសិរមមមូលបក្ែរមមសិទធ ិ  និង/
ឬ វរិកយ័បក្ែបរវិសិរមមមូលបក្ែ តដលមានក្តធដើមរបស់ ក្រុមហ ៊ុនធានាទិញមូលបក្ែ និងហែថធលខាធដើមរបស់ក្បធានភាន រង់ារ និងភាន រង់ាររបស់ 
ក្រុមហ ៊ុនធានាទិញមូលបក្ែ រន៊ុងរយៈធពល ១៨ (ដបក់្បាាំបី) ថ្ងៃថ្នថ្ងៃធ វ្ើការ គិែចាបព់ថី្ងៃតដលវនិិធោគិនធសនើស៊ុាំ។ 
The seal of either the Underwriter as affixed hereto by the Underwriters and the signature image of 

either the Underwriters or the Underwriter’s Head of Securities Representatives and the Securities 

Representative as affixed on the Application Form to subscribe IPO shares and Receipt for 

Subscription shall be deemed as the originals of the seal of either the Underwriters and the original 

signatures of either the Underwriters or the Underwriter’s Head of Securities Representatives and the 

Securities Representative respectively, and be construed as having the same legal effect as to the 

original thereof. Upon request from the Investor, either the Underwriter shall provide such Investor 

with either of the Application Form to subscribe IPO shares and/or Receipt for Subscription with the 

original seal of either the Underwriter and the original signatures of either the Underwriter or the 

Underwriter’s Head of Securities Representatives and the Securities Representative affixed thereto 

within eighteen (18) business days from the date of such request. 

៦. ធផ្សសងៗ/ 6. MISCELLANEOUS 

៦.១ លទធផ្សលបរវិសិរមម នឹងក្ែូវក្បកាសជូនសាធារណៈ តមរយៈសារពែ័ម៌ានតដលបានការទទួលសាគ ល់ និងធគហទាំពរ័ផ្សៃូវការរបស់ ក្រុមហ ៊ុន
ធានាទិញមូលបក្ែ ក្រុមហ ៊ុនធបាោះផ្សាយ គ.ម.រ. និង/ឬែាំណាងភាន រង់ារលរថ់្នក្រុមហ ៊ុនធបាោះផ្សាយ។ 

6.1 Subscription result shall be announced to the public via accredited newspapers and the official 

websites of the Underwriter, the Issuer, the SECC and/or the Issuer’s authorized selling agents. 

៦.២ ក្រុមហ ៊ុនធានាទិញមូលបក្ែ ររាសិទធិតរតក្បលរខែណឌ តដលមានតចងរន៊ុងរិចាក្ពមធក្ពៀងធនោះ។ 
6.2 The Underwriter reserves the right to amend the terms and conditions contained herein. 

៦.៣ វនិិធោគនិតដលមានសាំណួរពារព់ន័ធនងឹពារយធសនើស៊ុាំធនោះ គួរតសវងររនូវការបញ្ញា រព់ីក្រុមហ ៊ុនធានាទិញមូលបក្ែ ឬែាំណាងភាន រង់ារលរ់
របស់ក្រុមហ ៊ុនធបាោះផ្សាយ។ 

6.3 An investor with queries regarding the application or any of the matters contained herein should 

seek clarification from Underwriters or Joint Underwriter or the Issuer’s authorized selling 

agents. 
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Section 13: Signature Chairman of Board of Directors, Directors, CEO and 

CFO of the Company 
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Appendix 

1- Financial statements for year ended 2014, 2015, and the interim report 

ended 30 June 2016 


