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Foreword 

In 2025, the global economy continued to face heightened uncertainty due to persistent 

geopolitical tensions, tight global financial conditions, and divergent economic growth 

trajectories. These factors created pressure on international trade and investment flows, as well 

as financial markets, posing challenges for both developed and developing economies. In this 

context, Cambodia’s economy continued to recover gradually, supported by resilient domestic 

demand and the ongoing normalization of key economic sectors. Nevertheless, the recovery 

faced challenges arising from the global proliferation of cybercrime, including shadow banking 

activities and online scams, which adversely affected the country’s reputation and posed 

potential risks to the stability of the banking system. At the same time, the renewed outbreak 

of armed clashes along the Cambodia–Thailand border, following the Cambodia–Thailand 

peace agreement in Kuala Lumpur, added uncertainty to the economic outlook and adversely 

affected cross-border trade, production, services, and investor confidence. The economy also 

continued to face external risks stemming from subdued global demand, shifting trade policies, 

and heightened vulnerability to climate-related risks. Against this backdrop, maintaining 

macroeconomic and financial stability, safeguarding price stability, and enhancing economic 

resilience remained key priorities of the National Bank of Cambodia (NBC). 

Looking ahead to 2026, Cambodia must continue to address ongoing challenges while 

seizing new opportunities. Economic multilateralization, sustained investment in infrastructure, 

and deeper integration into regional and global value chains have provided a solid foundation 

for medium-term growth. In line with the Royal Government of Cambodia’s Pentagonal 

Strategy Phase I, continued efforts to enhance productivity, strengthen human capital, improve 

the business and investment climate, and modernize economic institutions will support the 

development of higher value-added activities and more resilient economic growth. The NBC 

will continue to formulate forward-looking policies and pro-active measures in line with the 

Financial Sector Development Strategy 2025–2030, with the objective of contributing to the 

realization of Cambodia’s 2050 Vision. In this direction, maintaining macroeconomic and 

financial stability, strengthening the resilience of the banking system and the effectiveness of 

the payment system, promoting financial inclusion and innovation, and developing green 

finance will be effectively implemented to support resilient, sustainable, and inclusive 

economic growth. In the meantime, the NBC will continue to strengthen legal and regulatory 

frameworks, enhance domestic and international cooperation, and expand outreach through 
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seminars and training programs to raise awareness, promote stakeholder participation, and 

enhance the effectiveness of efforts to combat and prevent money laundering and financing of 

terrorism (AML/CFT). 

 I firmly believe that all members of the Board and officials of the NBC, together with 

all relevant stakeholders, will continue to support and contribute to further achievements in the 

development of the economy and the banking system, thereby serving the long-term interests 

of Cambodia. 

Governor  
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Executive Summary 

The global economy has faced heightened uncertainties stemming from 

geopolitical issues and reciprocal tariffs. Confronted with these challenges, global economic 

growth is projected at 3.2% (3.3% in 2024), with advanced economies growing at 1.6% and 

emerging markets and developing countries at 4.2%. In the region, ASEAN growth is projected 

to moderate to 4.3%. World inflation has slightly decelerated to 4.2%, which has allowed 

central banks of major countries to lower their policy rates to stimulate growth. Meanwhile, 

front-loaded imports ahead of reciprocal tariff implementation have pushed international trade 

to grow by 3.6%. 

Cambodia’s macroeconomy remained stable, as reflected in both internal and 

external balances. Cambodia’s economy is estimated to grow by 5%, supported by an increase 

in manufacturing exports. Nevertheless, this growth is lower than previously expected mainly 

due to a decline in tourist arrivals. Inflation was recorded at 2.5%, driven by low base effects 

and an increase in food prices, while global oil prices continue to fall. The exchange rate was 

stable at an average of KHR 4,011 per USD as the KHR appreciated by 1.5% compared to 

2024. The balance of payments registered a surplus of USD 881.3 million, supported by net 

inflows in the financial account. International reserves increased to USD 27.5 billion, sufficient 

to cover up to eight months of prospective imports of goods and services. 

The monetary policy framework has been modernized through the development 

of an interest rate corridor and enhanced liquidity management to strengthen policy 

transmission mechanisms. The implementation of the interest rate corridor has enabled the 

NBC to set a reference rate that can influence market interest rates. The interbank rate in KHR 

for 1–30-day maturities averaged 3.07%. The amount of KHR liquidity absorbed through 

negotiable certificates of deposit (NCDs) was KHR 49.4 trillion, whereas marginal lending 

facility (MLF) and liquidity-providing collateralized operations (LPCOs) supplied KHR 1.7 

billion and KHR 4.1 trillion, respectively. It is worth noting that the high degree of dollarization 

continues to hamper the effectiveness of monetary policy implementation, as the ratio of 

foreign-currency deposits to broad money stood at 85%. 

The banking system maintained its resilience amid indirect impacts from external 

uncertainties and domestic challenges. The total assets of the banking system increased by 

9.5%, while credit growth remained low at 4.1%. In contrast, deposits recorded strong growth 

of 14.7%, reflecting confidence in the banking system. Non-performing loans continued to 

trend upward, reaching 8.9%, although 67.5% of these loans have been provisioned. In 



vii 
 

addition, both capital and liquidity positions remained well above regulatory requirements, 

with total capital ratios at 21.9% for deposit-taking banks and financial institutions and 31.4% 

for non-deposit-taking banks and financial institutions, and a liquidity coverage ratio of 177.3% 

for deposit-taking banks and financial institutions. Furthermore, risk-based and forward-

looking banking supervision has been regularly strengthened, with on-site supervision 

conducted for 55 institutions.

Regulations have been amended and introduced to ensure improvements in the 

banking system and enhance the effectiveness of banking supervision. In line with the 

evolution of the banking system and international standards, the NBC has issued regulations 

on the maintenance of minimum reserve requirements, capital buffers, and early supervisory 

interventions, and is currently preparing and reviewing Prakas and guidelines regarding 

liquidity assistance, interest rate ceilings, capital adequacy frameworks for non-deposit-taking 

banks and financial institutions, consolidated supervision, and collateral valuation for loan 

impairment assessment. Moreover, the Financial Sector Development Strategy 2025–2030 has 

been introduced to preserve stability, enhance modernization, promote innovation, and 

improve inclusion in the financial sector. 

Financial inclusion has been continuously promoted and has made significant 

progress, as reflected by the increase in formal financial service users. The number of 

depositors has risen to 18.6 million, and the number of borrowers has increased to 4.3 million. 

Moreover, the proportion of women using formal financial services in the banking sector is 

around 53% for credit and 51% for deposits. Bakong transactions have also increased by 1.2 

times to approximately 1,325.65 million transactions, of which 771.2 million were KHR 

transactions and 554.5 million were USD transactions. The number of e-wallet accounts was 

around 18.9 million. Furthermore, the National Financial Inclusion Strategy has been updated 

for 2026–2030 to ensure the development of an inclusive and sustainable financial sector. For 

customer protection, NBC received 721 customer complaints via the hotline, of which 683 

cases have been resolved, 12 cases are being resolved, and 26 cases are being processed in 

court. 

Bilateral and multilateral cooperation continued to be strengthened and expanded 

through the signing of memorandums of understanding (MOUs), knowledge and 

experience sharing, and the implementation of technical assistance projects. The NBC has 

strengthened cooperation under ASEAN and ASEAN+3 frameworks, signed MOUs, and 

collaborated with international organizations and development partners to enhance payment 

system connectivity regionally and beyond, green digital financing, and crisis management. 
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These cooperations have also further developed technical staff capacity in line with the 

evolution of the global financial and technological sectors and have contributed to the 

development of the banking system, particularly in improving financial safety nets locally and 

regionally.  

Governance has been regularly strengthened to improve operational effectiveness 

and risk management, while the development of human resources remains a priority. 

Internal audits and inspections have been conducted diligently at the headquarters and 

provincial branches, focusing on risk management, the safety of cash in vaults, and compliance 

with laws, regulations, work procedures, and other guidelines. Currently, the total number of 

NBC staff is 2,126 (49% female), and their skills and expertise have been developed constantly 

through trainings domestically, abroad, and online. The Institute of Banking Studies has also 

played an important role in developing banking knowledge and expertise for students and 

began offering a bachelor’s degree program in 2025. 

Riel usage and financial literacy were actively promoted. In this regard, the NBC 

has organized campaigns, workshops, and exhibitions across the country, in collaboration with 

relevant stakeholders. Cash management was further strengthened, and the replacement of old, 

worn, and torn riel banknotes for the public was conducted to facilitate the use of the riel and 

to protect the interests of citizens. At the same time, the Preah Srey Içanavarman Museum of 

Economy and Money continued to play an active role in educating the public on the history of 

the economy and money, having welcomed 43,485 visitors. 

The Cambodia Financial Intelligence Unit (CAFIU) has carried out its functions 

and duties responsibly and preemptively to contribute to the strengthening of 

Cambodia’s anti-money laundering and combating the financing of terrorism 

(AML/CFT) framework in response to the rapid evolution of technology and emerging 

trends. CAFIU has strengthened the following workflows: i/- the continued submission of cash 

transaction reports and suspicious transaction reports by reporting entities, ii/- the supervision 

of reporting entities’ compliance, iii/- the strengthening of domestic and international 

cooperation, and iv/- the information dissemination and training to relevant ministries, 

institutions, and reporting entities. CAFIU has continued to lead and collaborate with relevant 

ministries and institutions diligently in conducting national risk assessments on money 

laundering, financing of terrorism, and financing of the proliferation of weapons of mass 

destruction. 
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Looking ahead to 2026, the Cambodian economy is projected to grow around 5% 

with an inflation rate of 2.3%. Monetary policy will continue to be implemented prudently 

to maintain price and exchange rate stability, thereby supporting macroeconomic stability. 

Moreover, the NBC will continue to strengthen the resilience of the banking system through 

enhanced regulatory frameworks, and forward-looking and risk-based supervision to safeguard 

financial stability. Furthermore, the payment system will be progressively modernized to 

contribute to the development of the digital economy, in line with the Pentagonal Strategy-

Phase I. Deposit protection systems are also being developed to further foster public confidence 

in the banking sector, while drafts of the Sustainable Finance Taxonomy and Sustainable 

Finance Roadmap are expected to be formally adopted in the near future, in accordance with 

the Royal Government’s policy to promote sustainable development. However, the economy 

continues to face external headwinds, particularly geopolitical tensions and the impacts of 

climate change and online scams, while also confronting domestic challenges, such as 

weakness in the construction and real estate sectors and the prolonged effects of the Cambodia–

Thailand border tension.
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I. Macroeconomic Conditions 

1. Global Economic Situation 

The global economy has faced high 

uncertainty due to geopolitical tensions, 

armed conflicts, and the imposition of 

“reciprocal” tariffs by the United States. 

Fragility in international financial markets, 

concerns over fiscal sustainability, and 

increasing climate change risks remain 

major future challenges for the global 

economy. 

In 2025, the International Monetary 

Fund (IMF) estimated global economic 

growth at 3.2% (slightly down from 3.3% 

in 2024), mainly due to uncertainty and 

protectionist policies, although the impact 

of retaliatory tariffs was smaller than 

expected. However, the global economy 

still faces prolonged policy uncertainty that 

may reduce consumption and investment 

spendings. The increase in protectionist 

measures, including non-tariff barriers, may reduce investments, disrupt supply chains, and 

hinder productivity growth. Economic growth in advanced economies was 1.6%1 (1.8% in 

2024), while emerging and developing economies recorded 4.2%2 (4.3% in 2024). ASEAN 

economies slowed slightly to 4.3% (4.8% in 2024), mainly due to retaliatory tariffs and weak 

domestic demand.

 

 
1 United States 2% (2.8% in 2024), Euro area 1.2% (0.9% in 2024), Japan 1.1% (0.1% in 2024), United Kingdom 1.3% (1.1% in 2024), 
Canada 1.2% (1.6% in 2024) and other developed countries 1.8% (2.3% in 2024). 
2 China 4.8% (5% in 2024), India 6.6% (6.5% in 2024), Brazil 2.4% (3.4% in 2024), Russia 0.6% (4.3% in 2024) and Mexico 1% (1.4% in 
2024).

Graph 1: Global and Regional Growth 
 (In percentage, 2024 – 2026f) 

 
Source: WEO and REO of the IMF, e = estimate, f = forecast 
 
 

Graph 2: Share of Global GDP 
(2024) 

 
 
Source: IMF 
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International trade in goods and services was projected to grow by 3.6% (up slightly 

from 3.5% in 2024), driven by front-loading of trade, while transport and tourism services grew 

more slowly. Policy uncertainty and rising protectionist measures through tariff and non-tariff 

barriers remain major challenges to international trade and may disrupt global supply chains.

2. Economic Growth 

Cambodia's economy in 2025 is estimated to grow by 5%, mainly supported by strong 

manufacturing exports, particularly the front-loading of exports in the first half of the year 

ahead of the implementation of U.S. tariffs, which were initially announced in April at a rate 

of 49% and scheduled for implementation in early H2 2025. Following negotiating efforts of 

the Royal Government with the U.S., the tariff rate was subsequently reduced to 36% on July 

7th and further decreased to 19% on August 1. Despite this positive development, overall GDP 

growth remained below expectation, reflecting a decline in tourist arrivals. 

 

 

 

 

 

 

 

Graph 7: Growth Rate of Global Trade 
(In percentage, 2017 – 2026f) 

 
Source: WEO-IMF, e = estimate, f = forecast  
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 The agricultural sector: The sector 

sustained a growth rate of 0.73%, broadly 

comparable to the previous year’s 0.96%, 

despite challenges stemming from weak global 

rice prices and the Cambodia-Thailand border 

clashes, notably the second clash. Rice 

production grew by 9.7% to approximately 

15.3 million tons, driven by both the dry 

season, which increased by 10.9% to 4.3 

million tons, and the wet season, which 

expanded by 9.2% to 11 million tons. Despite higher production this year, rice prices faced 

downward pressure, reflecting increased global supply, higher export volumes from major 

producing countries, and the suspension of imports by some markets. In addition, the second 

border clash had a minor adverse impact on the year-end harvest in certain border areas, as 

displacement of residents disrupted agriculture activities. 

 It is worth noting that Cambodian Premium Fragrant Rice has once again won the 

World’s Best Rice Award for the 7th time at the World Rice Conference in 2025, organized by 

The Rice Trader in the Kingdom of Cambodia. Meanwhile, cashew nuts, a key contributor to 

agricultural export growth, yielded approximately 900,000 tons in 2025, reflecting a 1.6% 

increase driven primarily by rising external demand. 

  

  

Agricultural Sector 
 0.73%

(0.96% in 2024) 

Graph 13: Rice Production 
(2019 – 2025e)

Graph 14: Cashew Nut Production 
(2021 – 2025e)

Source: Ministry of Agriculture, Forestry and Fisheries, and the 
estimation of NBC’s staff, e = estimate (Actual data as of 
November 2025)

Source: Ministry of Agriculture, Forestry and Fisheries, and the 
estimation of NBC’s staff, e = estimate (Actual data as of 
November 2025)
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 The construction sector: The sector 

continued to record subdued growth at 0.4% in 

2025, down from 1.2% in 2024, reflecting 

weaker demand and an oversupply built up 

during the earlier construction boom. Despite 

the low demand, new construction projects 

continued to enter the market, as reflected in the 

rising number of approved projects and strong 

growth in construction material imports, which 

increased by 40.1% (up from 33.2% in 2024).  

 The value of approved construction projects increased by 48.3%, driven mainly by 

strong growth in several key categories. Private industrial construction, which accounted for 

48.9% of total approved value, increased by over 1-fold. Residential construction, making up 

32.5% of the total, grew by 66.5%, while tourism-related construction, representing 5.1%, 

increased by 72.1%. In contrast, trade construction projects (11.1% of total value) and public 

construction projects (2.4% of total value) declined by 42.5% and 39.4%, respectively. 

Notably, the approval of six new special economic zones signals increasing momentum in 

manufacturing-related activities in the near future. 

 Foreign direct investment in construction is projected to fall by 7.7%, a smaller 

decline compared to 25.8% in 2024, while credit to the sector continued to expand at a slower 

pace of 7% as of November 2025, compared with 15.4% during the same period last year. 

Meanwhile, two episodes of border clashes between Cambodia and Thailand may weigh on 

investor confidence in the sector.  

 
Construction Sector 

0.4% 
(1.2% in 2024) 

Graph 17: Import of Construction Material 
(2019 – 2025)

Graph 18: Share of Construction Project Value and 
Growth 

 (2019 – 2025)

  
Source: General Department of Customs and Excise Source: Ministry of Land Management, Urban Planning, and 
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Graph 20: Value of Mortgage Loans and Growth 
(2021 – 2025e) 

  

Graph 21: Number of Residential Sold and Growth 
(2021 – 2025e)  

 
Source: National Bank of Cambodia,  
*Note e = estimate (actual data as of November 2025) 

Source: Regulator of Real estate business and pawnshop and 
estimation of National Bank of Cambodia,  
*Note e = estimate (actual data as of November 2025)
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Box 1: Enhancement of economic and financial monitoring and assessment at the 

National Bank of Cambodia in 2025

In 2025, the National Bank of Cambodia (NBC) continued to strengthen its 

monitoring and assessment of economic and financial conditions to support evidence-based 

policymaking through the implementation of a series of surveys below. 

I. Business Confidence Survey  

Business Confidence Surveys (BCS) are conducted to establish the Business 

Confidence Index (BCI) for monitoring developments in the economic and investment 

climate. The survey results serve as critical inputs for the formulation and implementation 

of the NBC’s monetary policy. In 2025, the NBC conducted two rounds of the BCS in 

Phnom Penh and 18 provinces: 

First Half of 2025 (H1 2025): The survey was conducted from May 19 to July 

14, 2025, with the participation of 662 registered enterprises (formal sector) 

and 1,768 vendors (informal sector); and 

Second Half of 2025 (H2 2025): The survey was conducted from November 

10 to December 26, 2025, with the participation of 603 registered enterprises 

and 1,801 vendors. 

II. Consumer Confidence Survey 

The NBC launched its first pilot of the Consumer Confidence Survey (CCS) from 

October 13 to 20, 2025. The survey was conducted through face-to-face interviews with a 

total of 500 households across Phnom Penh and 18 provinces (50 households in Phnom Penh 

and 450 in the provinces). This survey plays an important role in assessing overall economic 
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dollar due to speculative activities. In this situation, the NBC has issued official guidance 

requiring financial institutions and money changers to apply market-based exchange rates. 

The NBC also guaranteed to buy Thai baht from banks and financial institutions and money 

changers on the same day at the market rate. This measure significantly facilitated the return 

of Cambodian migrant workers from Thailand and helped prevent exploitation by certain 

traders who had previously suppressed Thai baht exchange rates, causing financial losses to 

Cambodian workers. 

VI. Survey of Consumer Prices in the Context of the Cambodia-Thailand 

Border Conflict  

On July 30, 2025, the NBC conducted a survey of consumer prices in four markets 

to examine price changes after the first Cambodia-Thailand clash ended. The four markets 

are: Derm Kor Market, Orussey Market, Central Market, and Chbar Ampov Market. The 

results of the survey showed that in general, there was no significant increase in the price of 

goods in the market, in which the increase in the price of vegetables, fruits, and fish was due 

to seasonal factors. In particular, only a limited number of imported goods experienced price 

increases as a result of the border clashes. These include: i/- certain fruits, such as apples and 

pears, which were previously sourced from Thailand but have been replaced by Chinese 

imports owing to higher transportation costs; and ii/- food items such as milk, canned goods, 

spices, and dried fish, driven by rising demand for militaries and evacuees. 

VII. Survey of Returning Migrant Workers from Thailand 

In response to labor-related challenges arising from the Cambodia–Thailand border 

clash, the NBC conducted a survey of Cambodian migrant workers returning from Thailand. 

The survey covered 2,650 workers across 22 provinces and was carried out from 8 to 10 

August 2025 through face-to-face interviews conducted by the NBC’s survey teams. The 

objective of the survey was to assess the actual situation of returning workers, with particular 

focus on technical skills, income, remittances, and debt conditions to support the formulation 

of timely and appropriate policy responses and measures. 

VIII. Bank Lending Survey 

The NBC continued to closely monitor credit conditions and developments within 

the banking system through the implementation of a Bank Lending Survey, conducted in 

September 2025, covering 73 banking and financial institutions, including 59 commercial 

banks, 4 deposit-taking institutions, and 10 non-deposit-taking institutions. The survey 

results served as key inputs for forecasting and analyzing banking system conditions, as well 

as for the design and implementation of policy measures by the NBC. 
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Cambodia Merchandise Trade
(2025e)

Source: The General Department of Customs and Excise and NBC staff calculation  
 

Total imports amounted to USD 36.2 billion (a 15.9% increase), with vehicles imports 

surging by 48.3%, construction materials and equipment rising by 39.2%, food and beverages 

increasing by 13.4%, and garment materials growing by 5.7%. Cambodia imported most of its 

goods from China, which accounted for 56% of total imports, followed by Vietnam at 12%, 

Thailand at 9%, and Singapore at 3%. 

Graph 22: Exports of Goods 
(2019 - 2025e) 

Graph 23: Imports of Goods 
(2019 - 2025e)

Source: The General Department of Customs and Excise and 
NBC staff calculation

Source: The General Department of Customs and Excise and  
NBC staff calculation
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The services account posted a surplus of USD 2 billion (a 7% increase), with travel 

service credits rising by 3%, despite a 16.9% decline in travel service debits. Meanwhile, the 

secondary income account recorded a surplus of USD 2.3 billion, representing a 27.6% 

decrease, largely due to a 29.7% drop in private transfers from abroad17 and a 14.5% decrease 

in Royal Government grants. The primary income account showed a deficit of USD 802.9 

million, which increased by 1.2 times, due to a 42.9% increase in outward payments18 alongside 

a 4.8% decrease in inward payments. 

B. Financial Account 

The financial account recorded a net 

inflow of USD 2.2 billion, compared to USD 

79.1 million in the previous year. This 

increase was primarily due to a rise in foreign 

direct investment (FDI) inflows, while the net 

outflows of financial assets of other 

investments increased. 

 
17 Of which, worker's remittances from abroad decreased by 28% (Thailand decreased by 1-fold, Malaysia -0.1%, and South Korea -2.7%, 
while Japan increased by 12.5%). Meanwhile, transfers from other countries fell by 16.9%. 
18 Of which dividends distribution and direct investment income increased by 69.5% and Interest payments increased by 11.2%. 

Graph 24: Share of Imports by Countries 
(2025e)

Graph 25: Share of Exports by Countries 
(2025e)

Source: The General Department of Customs and Excise and NBC 
staff calculation

Source: The General Department of Customs and Excise and NBC 
staff calculation

Graph 26: Financial Account 
(In billion USD, 2019 - 2025e)

 
 

 

 

Source: NBC’s staff calculation, e = estimate 
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Foreign direct investment inflow was 

USD 5.2 billion, representing an 18.2% 

increase. This growth was driven by a 24% 

increase in investment in the non-financial 

sector, of which the manufacturing sector19 

increased by 50%, while the accommodation 

sector decreased by 28.8%, construction 

sector by 7.7%, real estate sector by 23.2%, 

energy sector by 15.2%, agricultural sector 

by 4.7%, and other sectors by 29.5%. The 

investment in financial sector declined by 12.8%. 

China20 remains the leading investor in Cambodia (73% of investment inflow), 

followed by Singapore at 7%, South Korea at 4%, Canada at 4%, Malaysia at 3% and others 

at 9%. 

The net outflow of other investments 

showed an increase in net acquisition of 

financial assets of USD 2.9 billion (a 6.9% 

increase), which was primarily driven by an 

increase in deposits of the financial sector, 

while the Royal Government’s net external 

debt increased by 3.6%. 

Please find the updated Cambodia’s Balance of Payments via the QR Code below  

Balance of Payments Bulletin Cambodia’s Balance of Payments Statistics 

 
19 The investment in garment sector increased by 7.5%, footwear 18.9%, food and beverage 71.3%, packaging 19.3%, traveling goods 1.8% 
and other manufacturing 1-fold; while the investment in solar manufacturing decreased by 71.6%, wood production 0.1%, and food processing 
7.3%. 
20 Included Hong Kong, Taiwan and Macau. 

Graph 27: Contribution to FDI growth 
(In percentage, 2019 - 2025e) 

 
Source: NBC’s staff calculation, e estimate

Graph 28: Contribution of FDI Inflow by Country  
(In percentage, 2025e)

Source: NBC’s staff calculation, e estimate 
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In accordance with global investment trends, the NBC has continued to focus on 

increasing investments in green bonds and ESG bonds issued by major international financial 

institutions in China, South Korea, Japan, and Europe, aiming to promote responsible 

investment practices that align with ESG policies, and maintain the sustainability and security 

of reserves investments. 

 
5. Inflation 

Headline inflation rate in 2025 increased to 2.5%, 

following a decline to over a decade-low of 0.8% in 2024. The 

increase was largely due to low-base effects and higher food 

prices in early 2025, while the continued decline in global 

crude oil prices helped contain inflationary pressures. It is also 

worth noting that the Cambodia–Thailand border conflict, 

which led to border closures, disrupted land-based imports 

from Thailand, and import bans on certain Thai products, 

Inflation 

 2.5%
(0.8% in 2024)

Box 2: What are International Reserves? 

Pursuant to Title VII, Article 30 of the Law on the Organization and Conduct of the 

National Bank of Cambodia dated January 26, 1996, the international reserves held and 

managed by the Central Bank are international assets comprising gold, foreign currencies 

and bank deposits held abroad, Cambodia’s holdings of Special Drawing Rights (SDRs) at 

the International Monetary Fund (IMF), reserve positions at the IMF, and treasury bills or 

securities issued or guaranteed by foreign governments or international financial 

institutions. The primary objective of maintaining these reserves is to uphold confidence in 

monetary and exchange rate policies, ensure timely repayment of external obligations—

including imports—and safeguard economic stability during domestic or external shocks. 

As a general principle, international reserves are not invested domestically or in the 

national currency, as their primary function is to support economic stability during periods 

of stress, which require immediate foreign currency liquidity for national currency 

intervention and import payments. Investing reserves within the domestic economy could 

expose them to losses during downturns, thereby weakening their ability to replenish 

liquidity for economic recovery. Accordingly, reserves must be invested overseas in safe 

and highly liquid instruments to ensure they can be fully mobilized when Cambodia faces 

crises. 
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Graph 32: Contribution to Inflation of Oil-Related 
Items 

(In percentage, Y-o-Y, 2016 – 2025) 

Graph 33: Inflation of Oil-Related Items and Brent 
crude oil

(In percentage, Y-o-Y, 2016 – 2025)

Source: National Institute of Statistics, and NBC’s staff 
calculation 

Source: U.S. Energy Information Administration (EIA), National 
Institute of Statistics, and NBC’s staff calculation 

Core inflation rose to 1.9% (1% in 2024), driven by increases in the cost of maintenance 

and repair of dwellings by 5.9% (1.8% in 2024), clothing by 5.1% (2.7% in 2024), and 

restaurants by 1.2% (0.3% in 2024), while purchase of vehicles decreased in price by 1.0% 

(1.4% in 2024). Even though credit growth remained weak, the increase in core inflation was 

due to the low base effect, rising prices of imported construction materials, an increase in 

international tourist arrivals by air and in domestic tourists, and the spill-over impact from 

rising food prices on core items, especially restaurants. 
Graph 34: Contribution to Core Inflation 

(In percentage, Y-o-Y, 2016 – 2025)
Graph 35: Food Inflation and Restaurants 

(In percentage, Y-o-Y, 2016 – 2025)

Source: National Institute of Statistics, and NBC’s staff 
calculation 

Source: National Institute of Statistics, and NBC’s staff 
calculation 
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Graph 38: Contribution to Import Growth by Food Item 
(Based on volume, compared to Dec 2024) 

Source: General Department of Customs and Excise of Cambodia, and NBC’s staff calculation 
Notes: Jan-May 2025 refers to the period before Cambodia-Thailand border conflict in June, especially before the ban of vegetable and 
fruit imports from Thailand, which was implemented in June 2025. Jul-Nov 2025 refers to the period during the ban of vegetable and fruit 
imports from Thailand. The data was seasonally-adjusted before the calculation of growth compared to the imports in December 2024. 
* In December 2024, the share of food imports was as follows: 42% from Thailand, 15% from Vietnam, 8.6% from China, and 34.5% 
from other countries. 

6. Exchange Rate 

The exchange rate of the riel against the US dollar in 

2025 remained broadly stable and showed a modest 

appreciation, averaging 4,011 riel per US dollar. The riel 

appreciated by about 1.5% compared to 2024 (4,071 riel per 

US dollar), 2.2% relative to the COVID-19 and post-COVID 

period of 2020-2023 (4,101 riel per US dollar), and 1.1% 

compared to the pre-COVID period of 2016-2019 (4,056 riel 

per US dollar). This appreciation was mainly supported by stronger demand for the riel in daily 

transactions, higher agricultural production, and the continued expansion of electronic 

payments denominated in riel. In the context of the return of migrant workers during the 

Cambodia-Thailand border clash, the National Bank of Cambodia maintained the riel-baht 

exchange rate in line with market conditions to safeguard the value of workers’ income when 

converting baht into riel. At the same time, the increased supply of Thai baht in the market led 

to instances in which some money changers, particularly in border areas, applied exchange 

rates above the market level, affecting the benefits of the workers. In response, the National 

Bank of Cambodia issued guidance to banks and money changers to apply market exchange 

rates when converting Thai baht into other currencies. 
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Overall, Cambodia’s economic growth in 2025 is estimated to reach 5%, supported 

mainly by growth in exports of manufactured products. This growth rate is lower than in the 

previous year due to the impacts of the Cambodia–Thailand border clashes and ongoing 

uncertainties in the global economic environment. Inflation has rebounded from a low base and 

rising food prices but remains contained, while the exchange rate continues to exhibit stability. 

The expansion of exports, together with robust foreign direct investment inflows, has 

contributed to an improvement in the balance of payments surplus, supporting the accumulation 

of international reserves at a sufficiently high level and reinforcing investor and public 

confidence in the resilience of Cambodia’s economy.  
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for 1-14 days tenor decreased to 2.92% (from 3.18%), while the 15-30 days tenor dropped to 

3.54% (from 4.11%). 
Graph 43: KHR Interbank Market (1 – 30 Days Tenor) 

(In percentage, January 2023 – December 2025) 

 
Source: NBC 
Note: The size of the dark-green and orange points indicates the volume of the transactions, and the position of the dark-green and orange 
points indicates the interest rate. 

3. Interest Rates of Banks and Financial Institutions 

A. Interest Rates of Banks 
The average interest rates on deposits and loans of banking institutions continued to 

trend downward. The average interest rate on riel deposits declined from 5.71% in 2024 to 

5.01% in 2025, while the average interest rate on riel-denominated loans decreased from 

12.13% to 11.26%. Similarly, the average interest rate on US dollar deposits fell from 5.18% 

to 4.41%, and the average interest rate on US dollar-denominated loans declined from 10.30% 

to 10.14%. 
Graph 44: Weighted Average Interest Rate on Deposits and Loans of Banking Institutions  

(in Percentage, January 2023 – October 2025)

Source: NBC 
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Graph 46: US Dollar Interest Rates of Banks and the Federal Funds Rate 
(in Percentage, January 2021 – October 2025)

Source: NBC & Federal Reserve Bank of St. Louis 
 

4. Monetary Policy Implementation 

A. Reserve Requirement Rates 

 The reserve requirement rates for 

local and foreign currencies have been 

maintained at 7%. Supported by deposit 

growth, reserve requirements in KHR 

increased by 10% to KHR 1.8 trillion (USD 

461 million), and likewise, reserve 

requirements in USD rose by 8.9% to USD 

4.3 billion (KHR 17.4 trillion). Excess reserve 
22 in KHR amounted to KHR 6.3 trillion 

(USD 1.6 billion), equal to 3.4 times the 

reserve requirement in riel. Excess reserve in 

USD amounted to USD 5.5 billion (KHR 22 trillion) which is 1.3 times the USD reserve 

requirement. 

 
22 Excess reserve = Current account + Settlement account + Bakong Account 
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Graph 47: Reserve Requirement Ratios and Values  
(End-period data, 1993 - 2025) 

 
Source: NBC 
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NCDs absorbed USD 3.8 billion, which decreased by 0.8% compared to the previous 

year; of this total, USD 2.1 billion was absorbed through 91-day maturity, USD 1.2 billion 

through 182-day maturity, and USD 0.5 billion through 364-day maturity. While outstanding 

NCD-USD stood at USD 1.4 billion. NCD-USD issuance consistently exceeded the allotment 

amount, which reflects the high level of liquidity in banks and financial institutions. 

Meanwhile, the average interest rate on NCD-USD declined from 1.11 percent in 2024 to 0.84 

percent. Specifically, the interest rate on 91-day NCDs fell to 0.51 percent (from 1.09 percent), 

that on 182-day NCDs declined to 0.91 percent (from 1.08 percent), and that on 364-day NCDs 

decreased to 1.06 percent (from 1.16 percent), as at the end of the second quarter, based on 

issuances24. 

 
24 No allotment has been conducted since July 24. 

Graph 50: NCD Issuance and Outstanding in KHR 
(In trillion KHR, January – December 2025) 

Graph 51: Interest Rates of NCD in KHR 
(In percentage, 2024 - 2025)

Source: NBC Source: NBC

Graph 52: NCD Issuance and Outstanding in KHR 
(In million USD, January – December 2025) 

Graph 53: Interest Rates of NCD in USD 
(In percentage, 2024 - 2025)

Source: NBC Source: NBC
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III. The Banking System in Cambodia 

1. Overview  

Cambodia’s banking system comprises 59 commercial banks, 4 microfinance deposit-

taking institutions (MDIs), 7 specialized banks, 85 microfinance non-deposit-taking 

institutions (MFIs), 12 financial leasing institutions, 89 rural credit institutions, 4 third-party 

processors, 30 payment service institutions, 1 credit reporting system service provider, 5 

representative offices, and 3,395 money changers.25 
Graph 56: Deposit and Credit Amount in the Banking 

System 
(In Trillion KHR, 2020-2025e)

Graph 57: Deposit and Credit Accounts in the Banking 
System  

(In Millions of Accounts, 2021-2025e)

Source: NBC, Note: e = estimate (actual data up to November 2025) 

The banking system’s26 total assets 

increased by 9.5% to KHR 407.1 trillion 

(USD 101.8 billion), with deposit-taking 

institutions (DTIs) accounting for 97% and 

increasing by 9.7% to KHR 394.8 trillion 

(USD 98.7 billion) and with non-deposit-

taking institutions (NDTIs) accounting for 

3% and increasing by 3.1% to KHR 12.3 

trillion (USD 3.1 billion). 

 

 

Source: NBC, Note: e = estimate (actual data up to November 2025)

Graph 58: Growth of Asset, Credit, and Deposit in the 
Banking System 

(In percentage, 2022-2025e)

Source: NBC, Note: e = estimate (actual data up to November 2025) 

 
25 There are 40 licensed money changers (35 in Phnom Penh and 5 in provinces), and there are 3,355 money changers with authorization 
letters (58 in Phnom Penh and 3,297 in provinces).  
26 Including commercial banks, specialized banks, MDIs, MFIs and financial leasing institutions 
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Box 6: The Classification of BFIs 

Within the framework of data analysis and compilation, the NBC has classified BFIs 

into two categories including deposit-taking institutions and non-deposit-taking institutions:  

Deposit-Taking Institutions cover commercial banks and microfinance deposit-

taking institutions. 

Non-Deposit-Taking Institutions include specialized banks, microfinance 

institutions, financial leasing institutions, and rural credit institutions.  
 

2. Supervision of Banks and Financial Institutions 

A. Supervision  

The NBC has been regularly supervising BFIs through off- and on-site supervision of 

both DTIs and NDTIs. The supervisory approach has been frequently strengthened by 

implementing a risk-based and forward-looking approach in accordance with the Supervisory 

Review and Evaluation Process (SREP) methodology for DTIs as well as a risk-based and 

forward-looking method and CAMEL-HIS for NDTIs. These evaluations focus on i/- capital 

adequacy, ii/- asset quality, iii/- governance, iv/- profitability, v/- liquidity, vi/- staff 

qualification vii/- the setup of internal control systems and viii/- core banking system 

management for maintaining data and protection against cyber-attacks. Meanwhile, the NBC 

has also been strengthening stress-tests to assess the capital and liquidity adequacy of 

Graph 60: Share of NDTIs’ Credit by Economic Sectors  
(2025e) 

 
Source: NBC, Note: e = estimate (actual data up to November 2025) 
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focusing on governance, core banking systems, IT security, IT incidents, change management, 

cloud services, blockchain, business continuity plans, disaster recovery plans, and the review 

of IT audit documents. As a result, the institutions have implemented sound IT management, 

standards, best practices, and compliance with the guidelines on technology and cyber risk 

management for BFIs. However, some institutions still exhibit shortcomings in their 

implementation of IT system usage procedures, management of user access rights to core 

banking systems, third-party transaction monitoring, reliance on a single cloud service 

provider, lack of system penetration testing, etc., for which regular monitoring and supervision 

of the implementation of the NBC’s recommendations will be required. 

At the same time, the NBC is developing a supervisory tool to assess institutions, which 

will help in analyzing and monitoring technological and cyber risks. In parallel, modernization 

of the supervisory system is also being carried out to improve its efficiency and automate work, 

such as with supervisory reporting, data analysis, and workflow management systems. In this 

regard, the NBC has been utilizing internal human resources and collaborating with 

supervisory technology suppliers to study the opportunities of new technologies. The NBC has 

continued to strengthen the capacity of supervisory officers on new topics to respond to 

developments in the financial sector and improve the efficiency of supervision of BFIs. 

B. Supervision of the Implementation of Financial Reporting Standards 

The NBC continues to develop a new reporting format in accordance with the 

Cambodian International Financial Reporting Standards (CIFRS) for banks and deposit-taking 

microfinance institutions to implement, and as of 2025, the number of reports has increased to 

51. Similarly, 22 new monitoring report formats in accordance with the Cambodian 

International Financial Reporting Standards for Small and Medium Enterprises (CIFRS for 

SMEs) are being prepared for microfinance institutions to implement soon. 

To continue strengthening the quality of supervisory data, the NBC organized a 

workshop on the new supervisory reporting format for BFIs. This is done to promote the new 

reporting format and provide a platform for reflection on the implementation and discussion of 

challenges that institutions encountered during the reporting period. 

In addition, the NBC has also introduced initial-stage administrative measures in the 

form of meetings with the management of institutions that do not comply with reporting 

obligations. These include institutions that experience delays in submitting reports and those 

with errors in the preparation of periodic supervisory reports. 
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2019-2025 and is preparing to update the National Financial Inclusion Strategy for 2026-2030, 

which reflects the NBC’s commitment to continue ensuring an inclusive and sustainable 

financial sector to support national economic development and contribute to the Sustainable 

Development Goals (SDGs). 

The effort to improve financial inclusion 

continues to make significant progress, 

reflected in an increase in depositors by 34.9% 

to 18.6 million depositors and an increase of 

borrowers by 18.8% to 4.3 million borrowers. 

To support the development of policies 

to promote sustainable and comprehensive 

financial inclusion for women, the NBC has 

been collecting sex-disaggregated data. As of 

2025, the percentage of women using formal 

financial services was higher than that of men, both in terms of loans and deposits. In the 

banking sector, the share of women obtaining loans was approximately 53% and the share of 

women with deposits was approximately 51%. In the microfinance sector, the shares of women 

loan holders and deposit account holders were approximately 67% and 64%, respectively. 

Graph 62: Number of depositors 
(2025) 

Graph 63: Number of borrowers 
(2025) 

  

  
Source: NBC Source: NBC 
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Source: National Bank of Cambodia, 
Note: e = estimate (actual data as of September 2025) 
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The NBC, in collaboration with the United Nations in Cambodia, organized the third High-Level Multi-Stakeholder Convening 

on “Microfinance in Cambodia” on September 9, 2025, in Phnom Penh. 

Additionally, the “Cambodia Responsible Investor Convening” was designed to focus 

on existing governance frameworks and gaps, which may serve as a basis for developing 

strategic directions to guide investor practices in alignment with the vision of sustainable 

finance with an emphasis on trust, shared responsibility, and inclusive growth.  

Furthermore, the NBC supported the ABC and CMA in development of self-regulation, 

including: i/- the amendment of credit contract standards for the banking and finance sector, 

ii/- incentive framework for credit officers, iii/- code of conduct and ethical standards for credit 

officers, and iv/- definition of micro-lending operations for BFIs. 

To enhance transparency in consumer protection in 2025, the NBC conducted a survey 

on the implementation of Market Conduct in Phnom Penh and five provinces: Tboung Khmum, 

Preah Vihear, Ratanakiri, Koh Kong, and Pailin. The survey aimed to assess how BFIs 

implement market conduct principles to ensure transparency, efficiency, and protection of the 

rights and interests of consumers using financial products and services. The study evaluated 

credit officers’ practices in providing credit to customers and examined customers’ levels of 

interest and satisfaction with the services. Additionally, the survey sought to enhance financial 

literacy among the population and raise public awareness of negative consequences associated 

with the use of illegal lending.  

Moreover, the NBC held courtesy meetings with the Governors of Provinces and 

administrative management from Kampong Cham, Ratanakiri, Kratie, and Stung Treng. The 

meetings aimed to deepen understanding of local economic conditions, strengthen cooperation 

to prevent and combat illegal lending, and share updated information on key NBC initiatives, 

including financial literacy programs, consumer protection measures, as well as Riel Day. 
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regulations, and sustainable finance policies to promote the participation of all stakeholders. 

At the same time, the NBC has prepared an inter-ministerial working group from relevant 

sectors, consisting of 12 representatives from relevant ministries, whose main role is to provide 

recommendations and advice on policies, strategies, initiatives, and priority work directions to 

ensure national policy harmonization in attracting green funding. In addition, the NBC has 

jointly organized workshops and training courses with development partners to introduce the 

best international practices to build the capacity of NBC staff and BFIs’ staff, such as with 

climate risk assessment in the banking system, innovative product development, climate risk 

management, and carbon reporting. Furthermore, the Cambodian Sustainable Finance 

Taxonomy and Cambodian Sustainable Finance Roadmaps are scheduled to be officially 

launched in 2026. The taxonomy is a classification system that clearly defines whether an 

economic activity or investment project can be considered “green” or “sustainable.” The main 

purpose is to prevent “greenwashing” and help investors and BFIs allocate capital to projects 

that have real benefits for the environment. This system will ensure transparency and 

confidence in the green finance market in Cambodia. 

Besides its domestic initiatives, the NBC was appointed as a co-chair of the ASEAN 

Senior-Level Committee on Sustainable Finance and a member of the ASEAN Taxonomy 

Board. This engagement demonstrates that the NBC is not only contributing to national 

development but is also actively contributing to cooperation at the regional level. The role on 

the ASEAN Taxonomy Board is strategically important, as it will ensure that the Cambodian 

taxonomy is interoperable with the ASEAN taxonomy. This will facilitate cross-border green 

investment, making the Cambodian market more attractive to international capital seeking 

sustainable investment opportunities. This role also demonstrates Cambodia’s ability to be a 

key partner in ASEAN in promoting green finance policies and enhancing the capacity of the 

financial system. 

These achievements and efforts of the NBC are catalysts for achieving stable, resilient, 

and sustainable economic development. 

8. Financial Stability 

As the Cambodian economy continues to face high levels of external uncertainty, 

Cambodia’s banking system has been indirectly affected, reflected in low credit growth and 

deteriorating credit quality, which have put pressure on the profitability of BFIs. These 

challenges and risks include: 

i/- The spread of online fraud could pose a reputational risk and increase the possibility 
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 iii/- The banking system’s NPLR 

rose to 8.9% from 7.4% in 2024. However, 

the net NPLR30 stood at 2.9%, while the 

provision coverage ratio for the system 

remained at 67.5%, indicating BFIs’ ability 

to withstand credit risk. 

iv/- Profitability improved31 compared 

to the same period last year. ROA and ROE 

of DTIs stood at 1.2% (0.9% in 2024) and 

6.7% (4.8% in 2024), respectively. Meanwhile, 

 
Graph 67: Return on Asset 

(In percentage, 2020 - 2025e) 
Graph 68: Return on Equity 

(In percentage, 2020 - 2025e) 

  
Source: National Bank of Cambodia 
Note: e = estimate (actual data as of November 2025) 

Source: National Bank of Cambodia 
Note: e = estimate (actual data as of November ) 

 v/- In accordance with the NBC 

forbearance measures, BFIs have restructured 

loans for customers facing temporary 

financial difficulties to ease their burden. 

Currently, restructured loans amount to KHR 

21.1 trillion (USD 5.3 billion), accounting for 

approximately 8.3% of total banking system 

loans and covering 252,868 customers. 

 

 
30 Which excludes provisions from gross NPLs. 
31 The change to CIFRS generally results in the decrease of provisions.  
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Source: National Bank of Cambodia 
Note: e = estimate (actual data as of November 2025) 

Graph 69: Restructured Loan
 In percentage, 2024 - 2025e  

 
Source: National Bank of Cambodia,  
Note: e = estimate (actual data as of November  
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IV. Payment System and Services 

1. Payment System 

A. Overview 
In line with technological innovation and the Royal Government's policies to promote 

a digital economy and society, both retail and large value payment systems have been 

progressively modernized. These developments have supported domestic economic activities 

and the integration of payment systems regionally and internationally. Specifically, the pilot 

launch of the Integrated Payment System (IPS) in mid-2024 has facilitated more convenient, 

secure, and rapid interoperable fund transfers and payments for members and customers, while 

contributing to the promotion of riel usage and financial inclusion. Currently, the National 

Bank of Cambodia is preparing and issuing rules and procedures for the IPS, along with other 

relevant legal documents to support system operations, establish legal obligations for member 

institutions, mitigate systemic risks, and gain public trust. In 2025, the IPS recorded 

approximately 1.2 billion transactions, equivalent to 6.3 times GDP, while Online Banking 

System (OBS) transactions reached 92 thousand, equivalent to 3.2 times GDP. 

Payment services have evolved significantly and continue to play an active role in 

providing diverse financial services through banking and financial institutions (BFIs) and 

payment service institutions. This has contributed to driving competition and further expanding 

electronic payment and transfer services. These electronic means have enabled users to perform 

digital transactions independently via internet banking, mobile banking, and mobile payment 

services—particularly QR code payments. As a popular method today, QR payments allow 

users to conduct interoperable transactions and transfer funds in and out with several countries 

in the region through the Bakong system easily, quickly, and securely. 

Currently, there are a total of 30 licensed Payment Service Institutions and 3 Banking 

and Financial Institutions authorized to provide payment services. By 2025, the total number 

of payment transactions in KHR reached 1.4 billion (an 89% increase compared to 2024), 

totaling 470.3 trillion Riel (a 29% increase). Transactions in USD totaled 2.3 billion (a 27% 

increase), equivalent to 363.4 billion USD (a 23% increase). 

B. Payment System Oversight 
To mitigate major potential risks in the payment system in 2025, the National Bank of 

Cambodia monitored and evaluated the Bakong system against the Principles for Financial 

Market Infrastructures (PFMI). The results indicated that the Bakong system maintains good 

compliance with PFMI standards. Following the Bakong audit, the National Bank of Cambodia 
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In its capacity as Co-chair with the United Nations Development Programme (UNDP), 

and with participation from other relevant ministries, the National Bank of Cambodia launched 

the Universal Trusted Credentials (UTC) pilot project in Cambodia on May 3, 2024. This 

project provides a specific data platform and framework for MSMEs to help address challenges 

they face. Currently, the UTC platform is being developed by the technical firm DFINITY 

Foundation, has been demonstrated to member institutions, and is scheduled for launch in early 

2026. 

The National Bank of Cambodia is also studying with the Hong Kong Monetary 

Authority (HKMA) regarding Project Ensemble, which develops an interoperability 

framework for Tokenized Deposits across four themes: Fixed-income and Investment Funds, 

Liquidity Management, Green and Sustainable Finance, and Trade and Supply Chain Finance. 

D. Financial Innovation 

The National Bank of Cambodia has continued to promote and develop innovative 

additional functions within the Bakong system: 

- Bill Payment: Collaborating with relevant institutions to develop direct KHQR 

payment functions on invoices, such as utility bills, and the parking payment system at Techo 

International Airport, facilitating digital bill payments for the public and public sector 

institutions. 

- Information: Collaborated with the Ministry of Health for COVID-19 

vaccination information and is studying the feasibility of collaborating with the National 

Election Committee to allow Bakong users to easily and quickly check personal data for 

election participation. 

- Linking Account: Connecting bank accounts with the Bakong app provides 

another means to deposit funds. Customers can link their Bakong accounts directly with their 

bank accounts; as of November 2025, 32 member BFIs have completed this integration. 

- Bakong Offline: Studying the feasibility of developing an offline payment 

function to facilitate daily payments and receipts for the public and merchants across 

Cambodia without requiring an internet connection. 

- Payment Gateway: Developing systems to serve as payment and revenue 

collection gateways for public sector ministries. This includes collaborating with the Ministry 

of Interior for One Window Service Office (OWSO) fees, the Ministry of Commerce for the 

"Cambodia Trade" platform payments, and the Ministry of Land Management, Urban Planning 

and Construction for public service payments. 
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defines priority policies for fintech development, including regulatory frameworks for data 

protection and financial data sharing, digital banking, open banking frameworks, the use of 

Distributed Ledger Technology (DLT), Artificial Intelligence (AI), digital identity, 

cybersecurity frameworks, Quantum Computing, and other policies. 

Additionally, to enhance fintech literacy, the National Bank of Cambodia has organized 

public digital financial literacy campaigns and fintech forums to promote new opportunities 

and initiatives to further harness the potential of financial technology in the banking sector. 

2. Payment Service 

The payment system infrastructure developed by the NBC is divided into two types: 

the Online Banking System (OBS) and the Integrated Payment System (IPS). 

i/- The Online Banking System (OBS): The OBS has 87 members, consisting of 

57 commercial banks, 2 specialized banks, 4 MDIs, 4 MFIs, 18 payment service providers, and 

2 government institutions (Ministry of Economy and Finance, and Ministry of Agriculture, 

Forestry and Fisheries). In 2025, the OBS recorded 92.9 thousand transactions, totaling KHR 

622.3 trillion (an increase of 22.6% compared to previous year). This volume consisted of 59.4 

thousand KHR-denominated transactions, totaling KHR 161.8 trillion (an increase of 21.6%) 

and 32.4 thousand USD-denominated transactions, totaling USD 105.5 billion (an increase of 

22.9%), all executed between accounts at the NBC Headquarters. Meanwhile, transfers with 

provincial branches in KHR amounted to 707 transactions totaling KHR 8.2 trillion (an 

increase of 32.2%) and 383 transactions were made in USD amounting to USD 4.8 billion (an 

increase of 20.5%). In 2025, NBC has also further enhanced the OBS functionality to facilitate 

government payment in a faster and more efficient manner. 

Graph 70: Fund Transfers in KHR via OBS 
(2020 – 2025) 

Graph 71: Fund Transfers in USD via OBS 
(2020 – 2025) 

  

Source: National Bank of Cambodia Source: National Bank of Cambodia 
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- Deferred Net Settlement Module (DNS): DNS has two services, Check 

Payment Service and Card Payment Service. 

  Check Payment Service has 60 members including 49 direct members and 11 

indirect members. In 2025, settlements comprised 30.2 thousand KHR-denominated checks (a 

decrease of 7.7% compared to 2024), with a total value of KHR 25.4 trillion (an increase of 

17.4%), and 993.4 thousand USD-denominated checks (a decrease of 2.1%), with a total value 

of USD 52.2 billion (a decrease of 9.4%). 

 Card Payment Service has 50 members (46 direct members and 4 indirect 

members) in going live and 7 institutions in the integration stage. In 2025, there were 76.9 

thousand transactions in KHR (a decrease of 53.1% compared to previous year) with the value 

of KHR 18.7 billion (a decrease of 47.6%) and 13.7 thousand transactions in USD (a decrease 

of 59.5%) with the value of USD 1.9 million (a decrease of 58.9%). 

Graph 74: Volume and Value of Bakong LVPS in KHR 
(May-Dec 2024 – 2025) 

Graph 75: Volume and Value of Bakong LVPS in USD 
(May-Dec 2024– 2025) 

  

Source: National Bank of Cambodia Source: National Bank of Cambodia 

Graph 76: Settlement of KHR-denominated Checks 
(2020 – 2025) 

Graph 77: Settlement of USD-denominated Checks 
(2020 – 2025) 

  

Source: National Bank of Cambodia Source: National Bank of Cambodia 
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V. Central Bank Operations 

1. Account Management Service 

The NBC manages a total of 2,941 accounts, comprising 2,218 at Headquarters and 

723 at provincial branches. In 2025, there was an increase of 5533 accounts, compared to 2024, 

driven by the opening of new accounts for budget entities of the ministries and BFIs. 

The KHR deposits of ministries/state entities, BFIs, and other entities at the NBC’s 

head office and provincial branches increased by KHR 3 trillion (an increase of 25.3% from 

2024), while USD deposits decreased by USD 0.4 billion (a decrease of 2.6%). 

The total transfer service in KHR was KHR 676.2 trillion of which KHR 639.7 trillion 

was for local transfer and KHR 36.5 trillion (about USD 9.1 billion) was for overseas transfer. 

2. Issuance of Government Bonds 

Role of NBC as Fiscal Agent for Government Bonds 

In 2025, the NBC continued to support the development of Cambodia’s government 

securities market by performing its role as fiscal agent for the Ministry of Economy and 

Finance. During the year, government bonds were issued 11 times, with a total value of KHR 

410.3 billion and USD 70 million, while total coupon and principal payments were settled 40 

times and 6 times, respectively. 
Graph 80: Government Bonds 

(In Billion KHR, 2022 – 2025) 

 
Source: National Bank of Cambodia
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3. Management of Banknotes 

To meet economic and public demand while promoting the use of riel, the NBC has 

continued to develop and supply various denominations of new banknotes to the market, while 

regularly collecting old, worn, and torn notes. 

In 2025, the total receipts and payments of KHR totaled KHR 19.7 trillion (up 0.2%), 

and KHR 21.6 trillion (an increase of 12.3%) respectively. For USD, receipts totaled USD 17.7 

billion (up 3.7%), while payments reached USD 9.8 billion (an increase of 39%). 

Additionally, the NBC collaborated with banking and financial institutions (BFIs) to 

organize a nationwide campaign for exchanging worn and torn banknotes. This initiative 

resulted in 4,519 transactions via the Bakong system, totaling KHR 3.6 billion, and the direct 

exchange of KHR 7.3 billion in new banknotes for the public. 

Graph 83: Cash deposits and withdrawals in KHR 
(In billion KHR, 2021 – 2025) 

Graph 84: Cash deposits and withdrawals in USD 
(In million USD, 2021 – 2025) 

Source: National Bank of Cambodia Source: National Bank of Cambodia
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VI. Anti-Money Laundering and Combating the Financing of Terrorism 

CAFIU has continued strengthening the implementation of law on Anti-Money 

Laundering and Combating the Financing of Terrorism (AML/CFT) and has carried out its 

work in supervising reporting entities, operational analysis, national and international 

cooperation, and conducting training and raising awareness for related parties with 

responsibility. 

The Board of Directors of CAFIU has 

convened four meetings to review the progress 

of CAFIU’s work and provided recommendations 

on the National Risk Assessment and the 

preparation for the mutual evaluation in 2028–

2029. 

CAFIU has continued to lead and 

collaborate with ministries and institutions in 

the preparation of the Second National Risk 

Assessment on Money Laundering, and Financing of Terrorism (ML/TF) and Financing of 

Proliferation of Weapons of Mass Destruction and has completed the draft on the national risk 

assessment of ML/TF report.  

Meanwhile, the National Coordination Committee on Money Laundering and 

Financing of Terrorism and Financing of Proliferation of Weapons of Mass Destruction (NCC) 

reviewed and approved the Second National Risk Assessment (NRA II) report during its 

meeting held on 24 December 2025. The report is scheduled to be made public in the near 

future. 

  
Meeting of the National Coordination Committee on Anti-Money Laundering and Financing of Terrorism  

and Financing of Proliferation of Weapons of Mass Destruction (NCC) on December 24, 2025, at the Ministry of Justice.  
 

 
The 60th CAFIU Board of Directors Meeting 

on May 29, 2025, at CAFIU’s building. 
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 Financial Intelligence Consultative Group  

 (FICG): CAFIU joined 3 meetings 

with FICG to discuss and share working 

progress in AML/CFT and review on various 

projects. CAFIU has participated in FICG’s 

2025 annual plenary meeting that focuses on 

new initiatives and innovations in relation to 

ML/TF risk and cooperation on reducing 

threats to regional ML/TF. 

Along with this CAFIU became a 

member of CLEO which is an information 

sharing platform that belongs to FICG that is created with key objectives such as  

i/- communication between members of FICG, ii/- exchange of information, iii/- sharing of 

training documents. Besides this, CAFIU has also provided input for FICG’s Child Sexual 

Exploitation project. 

4. Capacity Building 

CAFIU has continuously focused on 

providing training to officials for enhancing 

their capacity. CAFIU officials attended 

training courses both through online and in-

person participation, on the key important 

topics such as i/- women participation in 

FATF and Global Leadership Network, 

ii/- preparation of receiving manual 

evaluation, iii/- financing of terrorism risk 

involving virtual asset and new payment 

technologies, iv/- analysis, investigation, and prosecution of money laundering offenses, and 

v/- FATF’s Standards related to immediate outcome 1, 4, and 6 etc. 

CAFIU organized a total of 13 workshops and training courses on law and regulations 

on ML/TF, the FATF Recommendations and Methodology and Global 5th Round Mutual 

Evaluation Procedures to its officials, as well as NBC officials, supervisory authorities from 

ministries and institutions, law enforcement authorities, and reporting entities. Additionally, 

CAFIU participated as a speaker in a total of 21 workshops organized by Non-Bank Financial  

 
FICG’s 2025 Annual Plenary Meeting held from 

 June 25–27, 2025 in Manila, The Philippines. 

 
Internal training on the Asia/Pacific Group on Money 

Laundering (APG) Global 5th Round Mutual Evaluation 
Procedures and related Topics for CAFIU Officials  

on November 13-14, 2025, at the Institute for Banking Studies. 
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VII. International Cooperation 

1. Multilateral Cooperation 

The National Bank of Cambodia (NBC) has continued to maintain close cooperation 

with international institutions to implement technical assistance, capacity building, and policy 

recommendations aimed at sustaining the development and resilience of Cambodia’s banking 

sector. Through these cooperative efforts, the International Monetary Fund (IMF) continues to 

provide surveillance and assessments of Cambodia’s macroeconomic and financial conditions. 

At the same time, the NBC has approved the increase of its IMF quota from SDR 175 million 

to SDR 262.5 million. This quota increase will enable Cambodia to access a higher level of 

financing to better manage unforeseen crises and shocks. 

With technical assistance from the Asian Development Bank (ADB), the NBC, in 

cooperation with relevant ministries and institutions, has successfully finalized the Financial 

Sector Development Strategy 2025–2030, which was approved and signed by Samdech Moha 

Borvor Thipadei Hun Manet, Prime Minister of the Kingdom of Cambodia, on August 11, 

2025, alongside the completion of Subprogram 1 of ADB’s Inclusive and Sustainable Finance 

Development Program. Currently, Subprogram 2 has been implemented by relevant ministries 

and institutions since September 2025 and is expected to be completed in the third quarter of 

2026, while discussions are ongoing regarding technical assistance for updating the National 

Financial Inclusion Strategy 2026–2030. In addition, technical assistance for the 

implementation of the consumer protection system in Cambodia and the development of the 

crisis management framework are being discussed with the World Bank. 

Under the cooperation with the South East Asian Central Banks (SEACEN) Research 

and Training Centre, NBC officials continued to enhance their capacities by participating in 30 

training programs and 2 research studies. Among these, the NBC hosted 2 training courses on: 

i/- crisis management, resolution, and recovery planning, and ii/- crises and challenges in 

macroeconomics and monetary policy. In addition, the NBC attended the SEACEN Board of 

Governors (BOG) and the SEACEN Executive Committee (EXCO) meetings to discuss the 

2026–2030 Strategic Plan, the 2026 Work Plan and Budget, as well as key challenges and 

decisions related to the Centre’s day-to-day operations. 

The NBC and the United Nations Development Programme (UNDP) signed a 

Memorandum of Understanding (MoU) on 9 December 2025 to strengthen and expand deeper 

cooperation between the two institutions. The cooperation focuses on three key areas: 

i/- promoting the use of the Khmer Riel (KHR), ii/- strengthening the role of the NBC in 
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Box 7: Multilateral Cooperation with Other Institutions 

The Japan International Cooperation Agency (JICA): JICA Experts conducted 

two missions to the NBC under the Technical Assistance (TA) Project on “Enhancing 

Capacity of Economic Analysis, Research and Operations for Monetary Policy”. The 

missions aimed to hold discussions with technical officials and the project management 

committee of the NBC. The outcomes of the TA project include: i/- enhancing technical 

capacity on monetary policy, research and data analysis, ii/- discussing liquidity forecasting, 

iii/- strengthening money market operations, and iv/- promoting the use of riel. JICA will 

continue its Official Development Assistance (ODA) in the Japanese Fiscal Year (JFY) 2026 

under the project “Enhancing Capacity of Economic Analysis, Research and Operations for 

Monetary Policy, Phase II,” which continues the current project into 2026. 

The United Nations (UN): The NBC, in collaboration with the UN in Cambodia, 

co-led the second and third High-Level Multi-Stakeholder Convening on Microfinance in 

Cambodia to review progress in implementing the 22 priority actions adopted in the first 

High-Level Dialogue. The Dialogue also featured in-depth discussions on two key themes: 

i/- consumer Protection, and ii/- an Incentive Framework incorporating code of conduct, 

Responsible Lending and Debt Collection. In addition, the two sides also hosted “Cambodia 

Responsible Investor Convening”, with the aim of developing a shared vision for the 

implementation of social, governance and consumer protection principles to support the 

ecosystem for responsible and sustainable financial practices. 

  
The Third NBC-UN High-level Multi-Stakeholder 

Convening on Microfinance in Cambodia 
on September 9, 2025, in Phnom Penh. 

The Second NBC-UN High-level Multi-Stakeholder 
Convening on Microfinance in Cambodia  

on January 23, 2025, in Phnom Penh. 
 



70



71 Annual Report 2025 and Target for 2026 

The Economic Research Institution 

of ASEAN (ERIA): The NBC and ERIA have 

jointly hosted a seminar on “Promoting 

Digital Green Finance in Cambodia”. The 

participants in this seminar included 

representatives from ministries, international 

development partners, associations of banks 

and microfinances in Cambodia, business 

association, chamber of commerce, banking 

and financial institutions, public companies and enterprises as well as fintech companies. 

This seminar aimed to collect input and verify the primary results of the research conducted 

by the NBC Directorate General of Policy and International Cooperation. 

 
The seminar on “Enhancing Green Digital Finance in 

Cambodia: Preliminary Results and Analyses” 
on October 22, 2025, in Phnom Penh. 

2. Bilateral Cooperation 

The NBC welcomed a study visit from 

the Royal Monetary Authority of Bhutan 

(RMAB) and shared experience on the 

following topics: i/- foreign exchange management, 

ii/- cross-border payments and remittance, 

iii/- authorized money changers, and iv/- money 

market. NBC IT and Payment System technical 

team has also shared their experience virtually 

with the RMAB on Bakong Tourist App. 

 The NBC and the Central Bank of 

Madagascar signed an MoU to establish a 

cooperation framework between the two central 

banks concerning the central bank's operations, 

including: i/- connectivity of payment systems 

and innovations, ii/- digital financial innovations, 

iii/- central bank digital currency (CBDC), 

iv/- cyber security, v/- governance and IT 

infrastructure, vi/- data protection vii/-  management of international reserve and gold, 

viii/- management of currency and reserve requirement, ix/- financial inclusion and consumer 

 
Study visit of the Royal Monetary Authority of Bhutan’s 

officials on January 12-18, 2025, at the NBC, Sen Sok. 

 
The Signing of the MoU between the NBC and the Central 

Bank of Madagascar on February 18, 2025, in Phnom Penh. 
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VIII. The Internal Management of the NBC 

1. The Composition and Activities of the Board of Directors 
 

 

H.E. Chea Serey 

Governor 

Chairman 

H.E. Sum Sannisith  

Deputy Governor 

Member 

 Mr. Lay Mengsun 

Representative from the Private Sector  

Member 

The Composition of the Board of Directors 

Mrs. Eng Netra 

Representative of Academia  

Member 

H.E. Huot Pum  

Representative of  

Head of the Royal Government  

Member 

H.E. Ros Seilava 

Representative of the Ministry of 

Economy and Finance 

Member 

Mr. Mom Dareth  

Representative of NBC Staff  

Member 
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2. Human Resource Development 
Human resource management and development at the National Bank of Cambodia have 

seen steady progress, transforming from an administrative HR into a strategic partner, 

contributing to the success of the institution. This progress is reflected in the increase in both 

the quantity and qualifications of NBC staff, resulting from implementation of newly adopted 

recruitment strategies based on institutional needs, human resource development, and 

strengthening the organizational structure in line with the changing roles and responsibilities 

of the National Bank of Cambodia. Currently, digitization and digitalization at the National 

Bank of Cambodia have contributed to simplifying work procedures and has enhanced the 

efficiency and effectiveness of human resources management functions. 

A. Staff Statistics  
As of 2025, the total number of 

nationwide NBC staff was 2,126 (1,041 

female). Of this total, the headquarters has 

1,618 staffs (764 female), and the 

capital/provincial branches have 508 staffs 

(277 female). During the year, the total 

number of NBC staff increased by 88 staff. 

The headquarters saw an increase of 102 

staff. The branches saw a decrease of 14 

staff. 

B. Trainings 

i/- Local Trainings 
Local training programs have been improved to align with the essential institutional 

needs for the human resource development in various competencies of each Directorate 

General and 2025 Annual Training Plan. Throughout the year, the NBC organized various 

courses on key topics such as i/- regulations; ii/- bank supervision; iii/- monetary policy; 

iv/- payment systems; and v/- other skills related to central banking. Additionally, the NBC 

has actively nominated staff to participate in training programs, workshops, and courses 

organized by various ministries and institutions, totaling 37 sessions with a total of 2,594 

trainees. 

The NBC has continued and expanded the scope of human resource development to be 

more diverse, particularly by boosting foreign language proficiency of the staff. Currently, a 

Graph 87: Numbers of NBC Officials’ Qualifications
(2025) 

 
Source:  NBC 
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iv/- Welfare Trainings and Social Work
The NBC continues to place strong emphasis on employee welfare and financial 

support initiatives, with the objective of easing the financial burden on staff and enhancing 

their living standards in line with economic growth and the expanding scope of roles and 

responsibilities. 

The NBC also implemented a comprehensive mental well-being program, which 

included six sessions of the Art of Living course (306 participants), five sessions of the Science 

and Mental Well-being II course (297 participants), one Retreat program at the Phnom Kulen 

Cultural and Natural Resort (40 participants) to cultivate mental energy, and two First Aid 

training sessions (250 participants). These programs were delivered in collaboration with 

highly experienced national and international trainers, with the objective of strengthening 

mental resilience and fostering stronger bonds as well as relationships among the staff. 

In addition, the NBC continued to extend support to retirees and employees who have 

lost their professional capabilities. During the year, retirement pensions were provided to 39 

retirement staff; financial assistance was granted to the families of 3 deceased retirees; and 

financial support, along with pension benefits, was provided to the families of 2 deceased 

officers. Furthermore, maternity benefits were provided to 52 female staff.  

C. Institute for Banking Studies 
The Institute for Banking Studies 

(IBS) provides training programs for 

Bachelor’s and Associate’s degrees in 

Banking Management. In the 2025 academic 

year, IBS conducted an entrance examination 

and admitted 245 new students, including 87 

Grade “A” students (64 female). Currently, 

IBS has five promotions of enrolled students: 

the 34th and 35th promotions of the 

associate’s degree in Banking Management 

and the 1st, 2nd, and 4th promotions of the Bachelor’s degree program, with a total of 588 

students (434 female). Of this total, the 1st promotion of the Bachelor’s degree comprises 94 

students (67 female), the 2nd promotion comprises 107 students (75 female), the 4th promotion 

comprises 195 students (137 female). For the Associate degree, the 34th promotion comprises 

175 students (144 female), and the 35th promotion comprises 17 students (11 female). In 

Graph 88: Number of Student
(2025)

Source:  NBC

67 75

137 144

11
27 32

58

31
6

0
20
40
60
80

100
120
140
160

Bachelor's
Degree Pro.1

Bachelor's
Degree Pro.2

Bachelor's
Degree Pro.4

Associate's
Degree
Pro.34

Associate's
Degree
Pro.35

Female

Male



82



83 Annual Report 2025 and Target for 2026 

IBS's Bachelor's degree program in Banking Management was accredited by the Accreditation 

Committee of Cambodia (ACC), which serves as testimony and a strong commitment by the 

Institute to continue strengthening the quality of education in line with the National 

Qualifications Framework. This accreditation of educational quality by the ACC is a 

prerequisite for IBS to proceed towards the accreditation of its Associate's degree programs, 

Bachelor's degree programs, and the entire institution, which constitutes IBS's next action plan. 

IBS added a total of 682 books related to banking, finance, economics, and history to 

its library to serve the study and research needs of students, lecturers, and researchers. IBS also 

became a member of the Cambodia Librarians Association to gain professional training and 

implement a quality, standardized library organization. In addition to the core subjects, IBS 

integrated several extra-curricular programs to expand knowledge and life skills that are 

fundamental to daily living, such as sign language, study tours, film screenings and art 

performances, Taekwondo classes, and reading short articles. Students were also assigned to 

participate in a total of 22 conferences, seminars, knowledge-sharing programs, and 

competitions to further provide them with knowledge and opportunities to connect with 

professionals in the banking and finance sectors. 

  
Theater Play “Hidden Killer” on January 27, 2025, at IBS. IBS Run for Vulnerable Children on June 18, 2025, at IBS. 

  
The presentation on the Interactions and Impacts of 

Investment on Environmental, Social, and Governance (ESG) 
Factors toward a Zero-Emission Economy, within the 

ASEAN and Singapore framework, February 3, 2025, at IBS. 

The Basic Sign Language Knowledge Enhancement Program 
On July 11, 2025, at IBS. 
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The National Bank of Cambodia has continuously strengthened its risk management 

including the updating of the business continuity plans for the core banking system and revising 

the operational manuals for the NBC’s branches, in alignment with core banking system 

(version 14.7) and changes in functions and responsibilities of certain general departments and 

departments. 

In 2025, the Risk Management Committee for core banking system convened nine 

meetings to discuss: i/- current operational issues related to core banking system 14.7 

ii/- updates to operational manuals for the NBC branches; and iii/- revisions to the business 

continuity plan for Core Banking System 14.7. 

To strengthen risk management, NBC 

conducted a study on enterprise risk 

management, including the Three Lines of 

Defence in line with the expanding use of 

information technology systems in banking 

operations and in alignment with regional and 

international central banks best practices and 

applicable global standards.  

4. NBC’s Branches 
Operations at the NBC branches have been continuously strengthened and expanded to 

enhance the management of cash circulation within the banking system, promote financial 

inclusion and the use of riel, and promote payments through the Bakong system, as well as 

participate in the implementation of the Royal Government’s Public Financial Management. 

Additionally, the branches across all provinces actively contributed to monitoring 

economic conditions, including analyzing price fluctuations of goods and services, besides 

exchange rate movements, and business confidence survey, to take part in the NBC’s monetary 

policy implementation. 

The branches also provide payment services to BFIs and state entities, and they also 

exchange old, torn, and damaged riel banknotes for the public to facilitate the use of riel more 

conveniently and prevent the loss of the public’s benefits in accordance with the campaign that 

comprehensively promotes the use of riel. 

 

 

 

The meeting of the 75th Core Banking System Risk Management 
Committee on October 10, 2025, at NBC. 
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The meeting of the NBC Staff Association Committee on its Statutes on October 14, 2025, at NBC.

Overall, continuing to develop human resources and governance is a priority for the 

NBC, as reflected in the increased qualifications and skills of the officers and staff. The 

Institute for Banking Studies also continues to play a crucial role in human resource 

development, particularly in the banking and finance sectors. At the same time, audit and 

inspection work have been continuously paid attention to ensure good governance. 

 



88



89 Annual Report 2025 and Target for 2026 

promotion of fake investment projects, fundraising activities, and attempts to persuade 

individuals to transfer funds.

In addition, journalists from multiple media organizations participated in two press 

conferences to further broaden public understanding of the following topics: i/- the promotion 

of the use of the Riel, and ii/- international reserve management policy. 

A press conference held as part of the seminar on  
“The Riel, the Bakong System, and KHQR”  

on March 20, 2025, at the National Assembly. 

A media briefing with journalists under the theme 
“International Reserve Management Policy” 

on March 07, 2025, in Phnom Penh. 

2. Promotion of Financial Literacy and Inclusion 

Promoting financial literacy and inclusion is a priority task that the National Bank of 

Cambodia has always paid attention to. The implementation of policies is carried out in 

accordance with the action plan in the National Financial Inclusion Strategy 2019-2025 through 

the organization of several public awareness campaigns as follows: 

- Legal and Regulatory Awareness Outreach 

Knowledge-sharing programs on “Laws and Regulations Related to the Banking Sector 

and Financial Inclusion” were organized at several universities and at branches of the National 

Bank of Cambodia in Preah Sihanouk, Kampong Cham, Battambang, Siem Reap, Kratie, 

Kampong Speu, as well as at the Institute for Banking Studies. These knowledge-sharing 

programs aimed to disseminate and enhance understanding of laws and regulations and 

operational practices related to the banking sector; promote financial literacy; provide 

information on types of formal financial institutions and services; raise awareness of informal 

lending and financial fraud; highlight the riel and the benefits of using the riel; introduce the 

Bakong system; and encourage the use of digital systems for financial services. The programs 

reached approximately 5,200 participants, including students and lecturers from higher 

education institutions, as well as officials and staff of the National Bank of Cambodia’s branch 

offices. 
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developed. The first phase of public financial literacy outreach, which lasted over two years, 

was conducted 1,242 times, reaching a total of 29,353 participants (including 22,136 women), 

primarily farmers and small business owners. To monitor progress, outcomes, impacts, and 

solutions, as well as to plan subsequent activities, a Central Committee was established to 

regularly oversee and track implementation while coordinating and further equipping the 

community trainers. Additionally, the National Bank of Cambodia, in collaboration with the 

Cambodia Microfinance Association, has organized and is preparing for the second phase of 

the Community Financial Safety Program at four target locations: i/- Chhouk Commune, 

Prasat Sambor District, Kampong Thom Province ii/- Saeb Commune, Kampong Tralach 

District, Kampong Chhnang Province iii/- Prongil Commune, Phnom Kravanh District, Pursat 

Province and iv/- Laork Commune, Ou Chum District, Ratanakiri Province.

- Promoting Financial Literacy 

 The 6th ASEAN Savings Day, held under the theme, “Save Smartly, Save with Love,” 

was organized in Kampot City, Kampot Province, with approximately 674 participants. The 

ASEAN Savings Day, which is organized annually on October 31, is an initiative of ASEAN 

Member States aimed at raising public 

awareness of the importance of saving to 

promote financial inclusion across member 

countries. The event featured a range of key 

activities beneficial to students and the 

general public, including: i/- competitions 

among students from high schools within the 

province, intended to inspire and promote a 

culture of saving; ii/- panel discussions by 

expert speakers from the National Bank of Cambodia, the Association of Banks in Cambodia, 

and the Cambodia Microfinance Association on the importance of cultivating “savings habits”; 

and iii/- exhibitions showcasing savings products and services offered by formal deposit-taking 

institutions to the public, with the aim at encouraging savings habits and strengthening 

confidence in the use of financial services, particularly savings with formal banking and 

financial institutions.

 Workshop on “Financial Literacy and Consumer Protection” was organized at 

grassroots in five provinces (Takeo, Kratie, Stung Treng, Pursat, and Kampong Chhnang), with 

a total of 993 participants, and in five cities/districts (Odong Meae Chey City, Santuk District, 

 
 

The National Bank of Cambodia organized the Savings Day 
under the theme, “Save smartly, save with love” 

 on October 31, 2025, in Kampot City, Kampot Province. 
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in this project. The overall objective of this project is to enhance financial literacy among youth, 

particularly related to personal finance management and preparing financial plans for the 

future.

The National Bank of Cambodia has continued the implementation of the 'Learn about Money 3.0' project through  
participation in preparing course contents such as teaching and awareness raising activities on banking and financial sector.

3. Cooperation with Associations and Various Institutions in Dissemination 

The National Bank of Cambodia continues to cooperate closely with the Association of 

Banks in Cambodia and the Cambodia Microfinance Association in monitoring and 

understanding the status of the banking system in Cambodia, the challenges, as well as various 

risks that may arise, while also participating in the search for various solutions in the banking 

sector and related fields.

4. Promoting Bakong, Bakong Tourists and Bakong Junior System  

To further promote the use of the Bakong, Bakong Tourists and 

Bakong Junior more broadly, the National Bank of Cambodia has 

organized exhibition booths at both national and international as well 

as grassroots events, along with producing short educational videos 

combined with various forms of entertainment. 

Indeed, collaboration with various ministries-institutions has been implemented in 

organizing exhibitions at the national-level forums, which include: i/- the 18th Cambodia trade 

exhibition, ii/- the 2025 digital government forum, iii/- the 2025 national employment and 

productivity exhibition “Khmer Can Do: Participating in Promoting and Supporting Local 

Products”, iv/- skills education and employment forum 2025, v/- building trust in the age of 

Artificial Intelligence, vi/- career planning and selection of study skills, vii/- Natas Travel 

2025 – Singapore, and viii/- Celebrating Cambodia, among others.

Meanwhile, the use of the Bakong Tourists application and the identity verification 

Know Your Customer (KYC) has been further publicized with collaboration from relevant 

 
QR code for videos on 
“Bakong” promotion 
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5. Public Outreach on the Use of the Khmer Riel  

 The outreach program on “The Riel, the Bakong System, and 

KHQR” was organized in 6 capital and provinces, namely Phnom 

Penh, Takeo, Kratie, Stung Treng, Pursat, and Kampong Chhnang. 

Key activities included exhibitions on the history of Cambodia’s 

currency; demonstrations of the Bakong system and KHQR; financial 

literacy sessions; free exchange of old, damaged, or torn Riel 

banknotes for new notes; student presentation competitions on the 

importance of the Riel; and a short video content competition under the theme “What Can 

10,000 Riel Buy?”. The program reached more than 330,000 participants, through a 

combination of in-person engagement and online platforms. During the program, 

approximately 168.2 million Riel unfit banknotes were exchanged free of charge. In addition, 

NBC collaborated with media outlets to disseminate educational content on the role and 

importance of the Riel. The competition of video production on “What Can 10,000 Riel Buy?” 

generated additional benefits, including: i/- expanded outreach of the Riel to a wider audiences, 

with 101 videos submissions and more than 2.1 million views, ii/- enhanced public 

understanding, particularly among youth, of the practical use of the Riel in daily transactions, 

and iii/- improved insights into inflation conditions and the purchasing power of the Riel across 

the regions.

In cooperation with the National Assembly, the National Bank of Cambodia organized 

a seminar on “The Riel, the Bakong System, and KHQR” at the National Assembly Building 

to commemorate the 45th anniversary of the reintroduction of the Riel into circulation. The 

seminar was presided over by H.E. Kittisethabindit Cheam Yeap, First Vice-President of the 

National Assembly in high representation of Samdech Maha Rathsapheathika Thipadei Khuon 

Sudary, President of the National Assembly, and was attended by H.E. Dr. Thun Vathana, 

Second Vice-President of the Senate; H.E. Chheang Vun, Chairman of the National 

Assembly’s Commission on Economy, Finance, Banking, and Audit; and H.E. Dr. Chea Serey, 

Governor of the National Bank of Cambodia. The seminar aimed to promote wider use of the 

Riel in Cambodia’s society and economy, while highlighting the roles of relevant stakeholders 

in supporting its broader use of the Riel. 

 
QR code for pictures of 

Workshop on “The Riel, the 
Bakong System, and KHQR” 
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Business and Investment Summit 2025 in Kuala Lumpur, Malaysia, ix/- the ASEAN 

Bloomberg Business Forum in Kuala Lumpur, Malaysia, x/- the Future Skills Forum in 

Singapore, xi/- the Singapore FinTech Festival in Singapore, etc.

 Key themes addressed at these international forums included cross-border trade 

cooperation through strengthening transitional financial electronic system to realize the future 

goal of net-zero carbon; promoting the role of central banks in 

promoting financial literacy, inclusion, and digital transformation; 

integration of financial technology with trust and effective regulation; 

empowering micro, small, and medium-sized enterprises (MSMEs) in 

ASEAN to drive ASEAN’s digital economy; focusing on central 

banking mandates: inflation management, employment, and currency 

stability; women in the era of artificial intelligence and global policy 

dialogue: pathways toward a decade of change and new financial 

corridors, etc.

In addition, the management offered an interview with media outlets, including 

Bloomberg Television, to discuss the impacts of reciprocal tariff on Cambodia economy and 

the government’s efforts to diversify and enhance country competitiveness, as well as China’s 

Xinhua News Agency on Cambodia–China cooperation.

7. Contribution to Social Work  

The management and staff of the 

National Bank of Cambodia have actively 

participated in social, charitable, and 

development activities across many key 

sectors. In particular, in the education 

sector, the National Bank of Cambodia has 

inaugurated a library building and a 

concrete road at Hun Sen Prey Kdei High 

School in Tang Krasao Commune, Prasat 

Sambor District, donated clean toilet 

facilities to schools, and organized training courses for 1,200 students on the fundamentals of 

computer programming. In addition, the seminar on “Career Planning and the Selection of 

Fields of Study” was organized for Grade 12 students.  

 

QR code for pictures of 
Management’s 

engagement in key 
international events.  

 

Her Excellency Dr. Chea Serey presided over the opening 
ceremony of the seminar on “Career Planning and the Selection 
of Fields of Study” on the morning of June 20, 2025, in Sanduk 

District, Kampong Thom Province  
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Her Excellency Dr. Chea Serey met with, congratulated, and 
presented incentive awards to students who successfully 

passed the Upper Secondary Education Examination for the 
2024–2025 academic year on October 1, 2025, 
in Santouk District, Kampong Thom Province.

Her Excellency Dr. Chea Serey presided over the inauguration 
of the library building at Ta Ok High School on the morning 

of March 22, 2025, in Chhouk Commune, Prasat Sambor 
District, Kampong Thom Province.

8. Museum of Economy and Money Preah Srey Içanavarman Museum 

(SOSORO) 

Preah Srey Içanavarman Museum (SOSORO) recorded a total of 43,485 visitors (a 16% decline 

compared to 2024). Among these visitors, 21% were foreign nationals, while 42% comprised students 

and children. Meanwhile, the museum was honored to host senior national and international dignitaries, 

including: i/- H.E. Masato Kanda, President of the Asian Development Bank (ADB), ii/- H.E. Yos 

Panitta, Second Chairman of Commission on Economy, Finance, and Audit of the Senate, iii/- H.E. 

Vongsey Vissoth Deputy Prime Minister, Minister in Charge of the Council of Ministers, iv/- H.E. Huot 

Hak, Minister of Tourism, v/- H.E. Nguyen Thi Hong, Governor of the State Bank of Vietnam (SBV), 

vi/- H.E. Aivo H. Andrianarivelo, Governor of the Central Bank of Madagascar, vii/- H.E. Bounkham 

Vorachit, Governor of the Governor of the Bank of the Lao PDR, viii/- H.E. Phonevanh Outhavong, 

Deputy Minister of Planning and Investment of the Lao People's Democratic Republic, ix/- Ms. Kanni 

Wignaraja, Assistant Secretary-General of the United Nations Development Programme (UNDP) and 

UNDP Regional Director for Asia and the Pacific, and x/- H.E. Olivier Richard, Ambassador of the 

French Republic to Cambodia. 

An official visit by His Excellency Masato Kanda, 
President of the Asian Development Bank (ADB), to 

SOSORO on March 20, 2025. 

An official visit by Ms. Kanni Wignaraja, Assistant 
Secretary-General of UNDP and UNDP Regional Director 
for Asia and the Pacific, to SOSORO on December 9, 2025. 
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challenges and general changes and efforts to safeguard it, vii/- The first mentions of Cambodia 

on world maps with a total of 665 participants, and viii/- Genesis and Evolution: The Spirit of 

the Nation and Ethnopolitics in Cambodia, 1855-1978, with a total of 711 participants. 

In collaboration with the Bank Negara Malaysia and the museums of ASEAN central 

banks, an exhibition entitled “Currencies of ASEAN Member Countries” was organized at the 

Bank Negara Malaysia Museum and Art Gallery. This event marked SOSORO’s first 

international collaboration in organizing an exhibition abroad. In addition, SOSORO was 

invited to participate in the 27th General Conference of the International Council of Museums 

(ICOM) held in Dubai, United Arab Emirates, under the theme “The Future of Museums in 

Rapidly Changing Communities”. During this event, the Co-Chair of the Museum was elected 

as a member of the Board of Directors of ICOM Asia Pacific Regional Alliance Board. At the 

same time, the SOSORO Museum and the National Institute of Diplomacy and International 

Relations signed a Memorandum of Understanding (MoU) to promote training cooperation and 

strengthen human resource capacity development between the two institutions. 

 SOSORO also published books under the following titles: i/- "The Khmer Pagoda" in 

Khmer, English, and French, ii/- “Into the Light: The Retrieved Paintings of Phnom Penh Silver 

Pagoda” in Khmer and English, and iii/- “We Visit the Museum of Economy and Money Preah 

Srey Içanavarman Museum” in Khmer. 

Overall, public relations work is an essential part in strengthening cooperation and 

enhancing the trust of the public and relevant institutions in the National Bank of Cambodia, 

particularly regarding the implementation of its policies and measures. In this regard, the 

National Bank of Cambodia has continued to organize programs aimed at regularly enhancing 

the knowledge of the students and the public through SOSORO visits, promotional programs, 

workshops, and exhibitions that promote the Riel, financial literacy and Bakong systems, both 

in Phnom Penh and across the provinces. 
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Outlook and Target for 2026 

Global economic growth is projected to moderate to 3.1% in 2026, slightly below 3.2% 

in 2025, according to the International Monetary Fund (IMF). This moderation reflects 

heightened geopolitical tensions, fragility in international financial markets, concerns over 

fiscal sustainability, and escalating climate change. Developed economies are expected to grow 

by 1.6%, while emerging and developing countries36 are projected to reach 4%, with other 

developed nations37 seeing growth of 1.2%. Global inflation is forecast to decline from 4.2% 

in 2025 to 3.7% in 2026, driven by weaker global demand, lower commodity prices, and the 

lingering effects of tight monetary policies from major central banks. Inflation is expected to 

stabilize at 2.1% in developed economies and 4.7% in emerging and developing markets. 

Global Economic Growth and Inflation in some major countries  

 

 
Global 

Developed 

Countries 

Emerging and 

Developing 

countries 

US EU England China ASEAN  

Economic 

Growth

2026 3.1 1.6 4  2.1  1.1  1.3 4.2  4.3  

2025 3.2 1.6 4.2 2 1.2 1.3 4.8 4.6 

Inflation
2026 3.7 2.1 4.7 2.4 1.9 2.5 0.8 2.8

2025 4.2 2.4 5.3 2.7 2.1 3.4 0.5 2.5

Source: World Economic Outlook Report, IMF, October 2025 

Cambodia’s economic growth in 2026 is projected at around 5% same as last year. This 

growth is underpinned by the expansion in i/- manufacturing sector, driven by product 

diversification and robust external demand from trading partners like the United States, while 

maintaining competitiveness under a comparable 19% tariff rate; ii/- tourism sector supported 

by government promotion policies, including the diversification of destinations and the 

 
36 Of which growth in China, India, and ASEAN is 4.2%, 6.2%, and 4.2% respectively. 
37 Except European countries and G7 countries (Canada, France, Germany, Italy, Japan, the United Kingdom, and the United States). 
38 World Economic Outlook Report, IMF, October 2025.
39 ASEAN+3 Regional Economic Outlook Update AMRO, October 2025.
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the second Cambodia–Thailand armed conflict; ii/- continued stability of the Khmer Riel 

against the US dollar; and iii/- a further decline in global crude oil prices, driven by rising oil

production41, particularly from non-OPEC+ countries.42 Nevertheless, several factors are 

expected to exert some inflationary pressure, including: i/- the recovery of economic activity, 

especially in the tourism and manufacturing sectors, which is expected to boost domestic 

demand; ii/- rising demand among returning migrant workers from Thailand as employment 

conditions improve; and iii/- expectations of a cut in the US Federal Reserve’s policy interest 

rate, which could stimulate credit growth. 

Graph 93: Inflation Projection 
In percentage, 2026p) 

 
Source: NIS and NBC’s staff calculation, Note: p = projection 

In order to support the Royal Government’s policy to sustain economic growth, preserve 

macroeconomic stability, and further develop the banking and financial sectors, the National 

Bank of Cambodia has set the following key work targets for 2026: 

1. Monetary Policy Implementation 

- Manage the money supply at an appropriate level. 
- Maintain exchange rate stability to contribute to price stability and public confidence 

in the national currency. 
- Promote the use and knowledge of Riel. 
- Strengthen the effectiveness of existing monetary policy instruments and the 

implementation of the interest rate corridor framework and develop new monetary 
policy instruments as necessary. 

 
41 Average crude oil prices are projected to decline by around -20.1%, from USD 69 per barrel in 2025 to USD 55.1 per barrel in 2026. 
42 Among these, the United States, Brazil, Guyana, and Canada account for around 60% of global oil production growth in 2026. 
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4. Supervision of Banking and Financial Institutions 

Implement risk-based supervision with a particular focus on high-risk activities, 
including identifying banking and financial institutions with high and systemic risks, 
assessing risks and managing them, and prioritizing supervisory activities based on the 
“SREP” supervision and assessment methodology. 
Strengthen on-site supervision, focusing on regular analysis of prudential reporting 
(capital, liquidity, asset quality, and profitability) and monitoring compliance with 
applicable laws and regulations of banking and financial institutions. 
Strengthen on-site supervision, focusing on asset quality (especially non-performing 
loan management), conducting in-depth reviews of capital adequacy and liquidity 
management, assessing governance and internal controls, and the resilience of banking 
and financial institutions’ IT and cyber systems. 
Continue to study the feasibility of implementing digital transformation in the 
supervision of banking and financial institutions. 
Continue to monitor and supervise compliance with laws and regulations of data 
providers and credit information sharing service providers. 
Prepare a summary information board to support risk analysis and the introduction of 
policies for the banking system. 
Continue capacity building through training courses for supervisors on risk-based and 
forward-looking supervisory approaches, financial statement analysis, stress testing, 
and related risk assessments. 
Continue collaboration with national institutions and development partners. 

5. Preparation of Financial Regulations 

- Continue to prepare and revise laws and regulations. 
- Organize training courses for banking and financial institutions to strengthen the 

implementation of existing regulations and disseminate new regulations. 
- Evaluate and update the National Strategy on Financial Regulations 2019–2025 for 

2026–2030. 
6. Promoting Sustainable Finance 

- Officially launch the Sustainable Finance Roadmap. 

- Study priority areas for the development of a sustainable financial ecosystem in 

Cambodia for the next phase. 
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9. Anti-Money Laundering and Combating the Financing of Terrorism  

- Coordinate the dissemination of results from the Second National Risk Assessment on 

Money Laundering and Terrorist Financing. 

- Coordinate the preparation of the National Strategy on Combating Money Laundering, 

Terrorist Financing, and the Financing of Proliferation of Weapons of Mass 

Destruction. 

- Continue to monitor the implementation of reporting obligations in accordance with 

AML/CFT laws and regulations. 

- Develop and implement risk-based monitoring tools for the real estate, casino, and legal 

professions. 

- Continue developing information technology systems to facilitate analysis and 

monitoring workflows. 

- Monitor and study updated FATF recommendations and prepare for the 5th round of 

the Asia/Pacific Group on Money Laundering (APG) mutual evaluation procedures. 

- Strengthen and expand cooperation with national and international partners on 

AML/CFT initiatives. 

- Strengthen the capacity of officers in monitoring and analyzing financial transactions 

through participation in specialized seminars and training courses. 

- Collaborate with local and international ministries and institutions to organize training 

for reporting entities to enhance their knowledge and compliance. 

10. Monetary Market Operations and Market Development 

- Continue conducting scheduled auctions of Liquidity-Providing Collateralized 

Operations (LPCOs) and Negotiable Certificates of Deposit (NCDs), as well as short-

term Marginal Lending Facility (MLF) operations. 

- Continue buying and selling government bonds in the secondary market to manage 

liquidity. 

- Conduct market surveys and monitor liquidity outflow trends to understand 

participants’ liquidity management and improve the accuracy of liquidity forecasting. 

- Strengthen the dissemination of information regarding the monetary policy framework 

to banking and financial institutions to enhance implementation effectiveness. 

- Continue to assess the National Bank of Cambodia Platform (NBCP) and implement 



113



114 

 

Annual Report 2025 and Target for 2026 

 

 

- Continue to facilitate the exchange of old, torn, and damaged banknotes through the 

banknote and cash system. 

- Continue to promote cash management and enhance cash vault security. 

- Strengthen cooperation with competent authorities to prevent the circulation of 

counterfeit banknotes. 

- Organize seminars on the quality and security features of Riel banknotes for capital and 

provincial branches, banking and financial institutions, and the general public. 

13. Internal Audit, Inspection, and Risk Management 

- Implement audit and inspection activities in accordance with the 2026 plan and ad-hoc 

requirements. 

- Review and monitor risk management frameworks specifically related to the National 

Bank of Cambodia’s Core Banking System. 

- Review and reorganize audit and inspection procedures to ensure alignment with best 

practices. 

- Continue to study and develop criteria for selecting external audit firms. 

- Strengthen the capacity of internal audit and inspection officers to ensure work that 

quality aligns with current trends. 

14. Branch Management 

- Continue to enhance the efficiency of payment services, cash withdrawals, and the 

exchange of damaged Riel banknotes for the public. 

- Contribute to a better financial environment by strengthening service quality and 

resolving complaints effectively to prevent loss and protect public interests. 

- Collaborate with local authorities to promote wider use of the Riel and the adoption of 

KHQR payments at the local level. 

15. Human Resource Management and Training 

- Continue to refine the National Bank of Cambodia’s Human Resource Management 

and Development Policy. 

- Update the Professional Code of Ethics and specific staff regulations. 

- Optimize staff assignment mechanisms to align with HR policies and the actual 

operational needs of the Bank. 

- Improve management mechanisms to monitor and ensure effective compliance with 
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Appendix 1 

Table 1: Selected Economic Indicators

 

 2019 2020 2021 2022 2023 2024e 2025e 

GDP and Price        
GDP growth 7.9% -3.6% 3.1% 5.1% 5% 6% 5% 
GDP Constant Price (KHR Trillion) 130.6 126.0 129.9 136.5 143.4  152.1  159.7  
GDP Nominal Price (KHR Trillion) 130.6 142.5  150.8  162.0  174.0  185.1  198.3  

(USD Billion) 32.3 34.8 36.7 39.5 42.3 45.6 50.0 
Exchange rate (average) 4,061.1 4,079.0 4,074.0 4,115.0 4,126.0 4,038.0 4,011.0 
Inflation (average) 1.9 2.9 2.9 5.3 2.1 0.8 2.5 
Monetary and Credit (KHR Trillion)        

Monetary Base 41.3 43.3 47.7 45.4 59.2 63.2 65.2 

(y-o-y) -6.6% 4.8% 10.2% -4.8% 30.4% 6.7% 3.2% 

Currency in Circulation 124.1 136.5 158.9 172 193.5 227.4 256.9 

(y-o-y) 4.8% 10% 16.4% 8.2% 12.5% 17.5% 13.0% 

Broad Money (M2) 135.2 150.4 189.9 225.8 235 245 257.3 

(y-o-y) 5.3% 11.2% 26.2% 18.9% 4.1% 4.3% 5% 

Claims on Private Sector 63.5 67.4 57.1 39.5 61.2 92.6 132.1 

(y-o-y) 5.5% 6.1% -15.3% -30.8% 55.1% 51.2% 42.8% 

Net Foreign Assets 14 15 16.4 16.1 17.3 17 19.3 

(y-o-y) 7.5% 7.1% 9.0% -1.7% 7.8% -1.9% 13.4% 

Public Finance (In percentage of GDP) *        

Revenue 22.5% 16.8% 19.1% 15.4% 13.4% 15.2% 13.9% 

Tax revenue 17.9% 13.0% 15.2% 12.6% 11.2% 12.7% 11.5% 

Grants 1.8% 1.6% 1.5% 1.3% 1.1% 1.1% 1% 

Expenditure 14.3% 16.5% 12.2% 12.2% 12.6% 11.1% 13.1% 

Expense 20.6% 11.1% 17.5% 18% 18.2% 15.9% 16.2% 

Net Acquisition of Nonfinancial Assets 6.2% 5.5% 5.3% 5.7% 5.7% 4.8% 4.9% 

Net lending (+) / Net borrowing (-) 2% 0.3% 1.7% -2.6% -4.8% -0.7% -3.1% 

Net lending (+) / Net borrowing (-), excluding grants 4% 1.7% 3.4% 0% -2.6% 1.6% -0.5% 

Net acquisition of financial assets 2.1% 1.4% 1.7% 2.6% 2.2% 2.4% 2.6% 

Net incurrence of liabilities 0% 0% 0% 0% 0% 0% 0.1% 

o/w  Domestic 0% 0% 0% 0% 0% 0% 0% 

Balance of Payment (USD Billion)        

Current Account -4.1 -0.3 -10.9 -7.6 0.6 0.2 -1.4 

(In percentage of GDP) -12.6% -1% -29.7% -19.2% 1.3% 0.5% -2.7% 

Export, f.o.b. 15.0 19.1 19.5 23.2 23.6 26.8 31.3 

(y-o-y) 15.6% 27.2% 2.4% 18.7% 1.7% 13.5% 17.1% 

Import, f.o.b. 22.2 21.1 30.7 32.0 26.6 31.2 36.2 

(y-o-y) 18.3% -5.3% 45.9% 4.2% -17.0% 17.7% 15.9% 

Travel Service, Credit 4.8 1.0 0.2 1.4 3.1 3.6 3.7 

(y-o-y) 9.4% -78.6% -82.0% 668.6% 117.9% 17.9% 3.0% 

Personal Transfer 2.4 2.4 2.5 2.6 2.7 2.7 2 

(y-o-y) 118.4% -0.2% 4.7% 2.3% 3.1% 1.7% -27.4% 

Foreign Direct Investment 3.7 3.6 3.5 3.6 4.0 4.4 5.2 

(y-o-y) 14.9% -1.0% -3.9% 2.7% 10.6% 11.0% 18.2% 

International Reserves 18.8 21.3 20.3 17.8 20.0 22.5 27.5 

(In months of prospective imports) 9.8 7.8 7 7.3 7 7.1 7.7 

        Source: Data from MEF, Cambodian authorities, and NBC’s staff calculation and estimation 
Note: *Data as of November, e = estimate 
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Cambodia’s main exporting partners include the United States, United Kingdom, 

Germany, Japan, Canada, China, Thailand, Spain, Belgium, France, the Netherlands, 

Vietnam, Hong Kong and Italy. 

The increase (decrease) of ENEER indicates that the domestic currency depreciated 

(appreciated) against the main exporting partners. 

Export-weighted Real Effective Exchange Rate (EREER) is the weighted average 

exchange rate of KHR against currencies of Cambodia's main exporting partners adjusted for 

inflation rates diverging between the domestic country and its exporting partners, with the 

following formula: 

 
Which, P: Cambodia CPI (Base year 2015)  

            Pi: CPI of country i (Base year 2015) 

The increase (decrease) of EREER indicates the increase (decrease) of the 

competitive advantage of Cambodia's exports. 

 

 

EREER= 100*  [Ei(Pi /P)] w
i 
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Appendix 15 

List of the NBC’s Hotlines to Accommodate Consumers’ Enquiry and Complaints on 
the Usage of Financial Services 

National Bank of Cambodia – Head Office 
085 600 002   085 600 003   098 220 001 
098 220 002   097 278 3030    

National Bank of Cambodia – Provincial Branches 
Phnom Penh   016 568 433 
Kandal    016 568 490 
Kampong Cham  016 568 412 
Battambang   016 568 114 
Prey Veng   016 568 420 
Siem Reap   016 568 175 
Kampong Thom  016 568 542 
Takeo    016 568 162 
Svay Rieng    016 568 425 
Pursat    016 568 499 
Kampong Chhnang  016 687 220 
Kampong Speu  016 687 229 
Kampot   016 687 330 
Sihanouk   016 687 194 
Koh Kong   016 687 340 
Preah Vihear   016 687 298 
Kratie    086 354 070 
Rattanakiri   096 7181 453 
Mondulkiri   096 7178 264 
Stung Treng   096 7179 414 
Banteay Meanchey  096 7467 699 

 

 

 






