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Executive Summary

The European Chamber of Commerce in Cambodia (EuroCham 

Cambodia) is pleased to launch the Second Half (H2) 2024 edition 

of its Business Pulse Survey. The Business Pulse Survey examines 

the current business climate, economic outlooks, and key market 

drivers. It also compares how revenue forecasts from the first half 

of the year (January to June 2024) aligned with their actual 

performance in the second half (July to December 2024).

In H2 2024, we received 125 responses from EuroCham member 

companies across six key sectors: Agriculture & Food Processing, 

Tourism & Hospitality, Real Estate & Construction, Consumer 

Products, Financial Services, and Other Services (including 

Consulting, Legal, and Audit/Accounting). Overall, revenue 

performance has improved for most sectors in the second half of 

2024, with 30% of respondents reporting results that were above 

or significantly above target, compared to 20.6% in the first half of 

2024.

Across the sectors, Agriculture & Food Processing, Consumer 

Products, and Financial Services showed relatively stronger 

revenue performance, while Real Estate & Construction reported 

comparatively lower results. However, Real Estate & Construction 

companies show the highest optimism regarding revenue for the 

next six months, while Consumer Products companies appear the 

most cautious. In terms of sector evolution in Cambodia, Other 

Services stands out as the most optimistic, while Financial Services 

is the most pessimistic.

When comparing forecasted and actual revenue in H2 2024, actual 

performance was mostly lower than expected. In terms of sector 

performance, Financial Services and Real Estate & Construction 

companies outperformed their initial predictions, while the Other 

Services companies were below their targets. 

In H2 2024, Cambodia received an average Net Promoter Score 

(NPS) of 6.41 out of 10 as an investment destination, which 

represents a slight decline compared to H1’s 6.51 out of 10. This 

score reflects respondents' likelihood of recommending the 

country as an investment destination to friends or colleagues. This 

score places most respondents in the "Detractor" category, 

indicating room for improvement. Although close to the "Passive" 

range, the score suggests that respondents hold a neutral 

perspective—neither strongly endorsing nor opposing Cambodia 

as an investment choice.

EuroCham is committed to supporting its members by delivering 

actionable insights and targeted advocacy to enhance Cambodia's 

business climate. Lastly, EuroCham would also like to express its 

gratitude to the respondents for their time and contributions to 

this report.

1 2 3 4 5 6 7 8 9 100

Detractors Passives Promoters

NET PROMOTER SCORE % PROMOTERS % DETRACTORS
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Respondent Profiles

Respondents by Size

36.0%

47.0%

17.0%
47.0%
Small Enterprise 
(2 to 50 employees)

36.0%
Large Enterprise
(101+ employees) 

17.0%
Medium Enterprise 
(51 to 100 employees)

Regarding company size, 47% of respondents were from Small 

Enterprises, 17% were from Medium Enterprises, and 36% were 

from Large Enterprises.

Respondents by Sector

The EuroCham Business Pulse H2 2024   Survey   was conducted 

from January to March 2025, gathering 125 responses from its 

member companies across six key sectors driving Cambodia’s 

economic growth. The most represented sector was Other Ser-

vices (32%), consisting of Consulting, Legal, and Audit/Accounting, 

followed by Real Estate & Construction, Tourism & Hospitality, 

Consumer Products, Agriculture & Food Processing, and Financial 

Services - each accounting for around 13.6% of responses.

35%

30%

25%

20%

15%

10%

5%

0%

O
th

er
 S

er
vi
ce

s

Rea
l E

st
at

e 
& C

ons
tr
uc

tio
n

To
ur

ism
 &

 H
osp

ita
lit

y

Cons
um

er
 P

ro
duc

ts

A
gric

ul
tu

re
 &

 F
ood P

ro
ce

ss
in

g

Fin
an

ci
al
 S

er
vi
ce

s

32.0%

13.6% 13.6% 13.6% 13.6% 13.6%



03 | Business Pulse Survey

Business Environment 

Respondents were asked to indicate how well their company’s revenue performance fared during 2024 (above target, stable, below target).

How was your company revenue performance in 2024?

There was a notable improvement in revenue performance 

in H2 2024 when compared to H1 2024, with more 

respondents exceeding targets and fewer reporting slight 

underperformance.

Agriculture & Food Processing, Consumer Products, and Financial Services were the top revenue 

performers in H2 2024, while Real Estate was the lowest performer.

Revenue performance in 2024 Revenue performance by sector in  2024
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13.5%

21%

7.1%
9%

35%

26%

31.7%

25%

12.7%
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Largely
Above
Targets

Slightly
Above
Targets

Stable Slightly
Below
Targets

Largely
Below
Targets

H1 H2

H2

Largely Above Targets Slightly Below TargetsStableSlightly Above Targets Largely Below Targets
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Market Conditions in 2024

In the second half of 2024, companies reported that market conditions have 

improved across all areas in the Tourism & Hospitality sector, except for 

MICE.

In the second half of 2024, competition from non-compliant companies and 

construction costs have increased while competition from compliant 

companies has declined in the Real Estate & Construction sector. 

Respondents were asked to assess the significance of 

pre-determined market factors and rate the level (1 being very low, 

5 being very high) of specific market conditions in their sectors in 

2024. This evaluation aimed to offer insights into the key drivers 

impacting their industries and the recent performance of these 

factors. We compared the market conditions reported by 

respondents in H1 and H2 to identify the changes.

Market Conditions in 2024 (Tourism & Hospitality) Market Conditions in 2024 (Real Estate & Construction)

H1 H2

Cambodia Destination
Market Efficiency

Operating
Costs

Local Competition

Corporate Demand

International
Tourism Demand

Regional Competition

MICE (Meetings, Incentives,
Conferences and Exhibitions)

5

4

3

2

1

Construction Costs

Investor’s
Confidence in the

Market

Competition From
Compliant Companies

Cost of Doing
Business

Competition From
Non-Compliant Companies

5

4

3

2

1

H1 H2
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In the second half of 2024, the Consumer Products sector saw slight growth 

in market share across modern sales channels, physical sales, and traditional 

sales channels, while other indicators either declined or stayed the same.

Digital Sales Market
Share

Market Conditions in 2024 (Consumer Products)

Traditional Sales
Channel Market

Consumer Demand

Rural Area Demand

Modern Sales
Channel Market

Urban Area Demand

Physical Sales
Market Share

5

4

3

2

1

H1 H2

In the second half of 2024, Agriculture & Food Processing companies 

reported that all market conditions (except for B2C and B2B demand) have 

either stagnated or declined, with soil fertility declining the most.

Water Availability

Market Conditions in 2024 (Agriculture & Food Processing)

Technology Adoption

Cost of Exporting

Soil Fertility

B2B Demand

Agricultural Land 
Availability

B2C Demand

5

4

3

2

1

H1 H2
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Overall, companies in the Other Services sector—such as Consulting, Legal, 

and Auditing/Accounting—reported relatively consistent market conditions 

between the first and second halves of 2024. However, competition has 

slightly increased.

Competition

Market Conditions in 2024 (Other Services)

Local Business
Demand

Adoption of Artificial
Intelligence (AI)

Foreign Business
Demand

5

4

3

2

1

H1 H2

Compared to the first half of 2024, unfair competition from non-compliant 

companies and regulatory constraints in the Financial Services sector have 

significantly decreased, while the share of non-performing loans and 

competition from compliant companies has increased, although they remain 

relatively small.

Cybersecurity
Threats

Market Condition in 2024 (Financial Services)

Liquidity Costs

Non-Performing
Loans Share

Competition from
Compliant Companies

Regulation Constraint
(Reserve Obligation)

Unfair Competition
From Non-Compliant Companies

Investor’s Confidence
in the Market

5

4

3

2

1

0

H1 H2
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External factor impacts on businesses 

Respondents were asked to identify the external factors that have 

impacted their businesses over H2 2024. These were open-ended 

questions that EuroCham categorised into four main factors: 

Economic, Geopolitical and Trade, Regulatory and Policy, and 

Other factors. Other factors include labour shortages, slow 

recovery in specific sectors, Cambodia's negative reputation, lack 

of connectivity, and rising competition.

Compared to H1, economic factors still remained the most significant 

influence on market conditions, though their impact has relatively declined.

Which external factors have impacted your business in the last 6 
months?

40%
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0%
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Policy Factors

Geopolitical and
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Economic Factors Others
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19% 19%

38% 36%

30%
33%



Most respondents overestimated their revenue performance in H2 2024.

Although the Other Services sector was forecasted to be the most 

optimistic, its actual performance turned out to be lower in H2. Meanwhile, 

Financial Services and Real Estate exceeded expectations, outperforming 

their initial predictions.
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Forecasted VS Actual Performance

This section compares the forecasted revenue from the H1 2024 

survey, where respondents predicted their H2 performance, with 

the actual results reported in the H2 2024 survey.

Revenue performance in H2 2024 (Forecasted vs Actual)
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Revenue performance by sector in H2 2024 (Forecasted vs Actual)
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Outlook

Respondents were asked to provide their forecasts on revenue, sector growth, workforce changes, expansion potential, cost-cutting 

measures, and anticipated shifts in their business environments in Cambodia for H1 2025 (January to June 2025). These insights will be 

revisited in future Business Pulse Surveys to create an accurate comparison between expected and actual outcomes.

How do you forecast your revenue will evolve in the coming 6 months?

The revenue forecasted for H1 2025 is overall higher than the 

forecast for H2 2024.

Real Estate & Construction respondents were the most optimistic, while 

Consumer Products respondents were the most pessimistic.

Revenue Forecasted by sector for H1 2025

Revenue Forecasted for H2 2024 vs H1 2025

Significant Growth Slight DeclineStableSlight Growth Significant Decline
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How do you feel about the evolution of your sector for H1 2025?

Overall Sector evolution forecasted 

for H2 2024 vs H1 2025

The forecasted sector evolution for H1 2025 is higher than the 

forecast for H2 2024.

The Other Services sector is the most optimistic, while the Financial Services 

sector is the most pessimistic.

Evolution forecasted by sector for H1 2025

H2 2024 H1 2025 Very Optimistic Slightly PessimisticSlightly Optimistic Very Pessimistic
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Consider expanding operations in H1 2025 by sector

Except for the Tourism & Hospitality and Consumer Products sectors, all other 

sectors expect to expand their operations.

11 | Business Pulse Survey

Is your company considering expanding its current operations for H1 2025?

A small majority of companies (37%) are considering not expanding 

current operations in H1 2025, indicating mixed confidence in 

short-term expansion prospects.

Consider expanding current operations in H1 2025
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How has your industry’s business environment changed for H2 2024?

While the Business Environment in H2 was more stable compared to 

H1, more respondents still found the business environment more 

difficult.

H1 H2
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Easier

11.10%10%

39.70%

49.20%

34%

56%

About the same More difficult

38%

24%

38%

Business Environment in 2024

Business Environment by sector in H2 2024

The Tourism and Hospitality sector reported easier business conditions, while 

Financial Services and Other Services faced difficulties in H2 2024.

EasierMore Difficult About the same 
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The number of respondents planning to cut costs is equal to those who do not 

plan to cut costs. Among those planning to cut costs, the most common 

strategies are headcount reduction (49%), reducing marketing costs (38%), 

and cutting training expenses (30%), followed by downsizing office space 

(26%) and increasing outsourcing (15%).

Plan to reduce cost for H1 2025
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Assessment of Factors in Cambodia  

In H2 2024, respondents were asked to assess these domestic 

factors on a scale of 1 to 5, with 1 representing very low and 5 

representing very high. We can now compare the assessments of 

the same factors from H1 and H2 to determine whether they have 

improved or declined.

How important is it for you to use USD, KHR, 
 as currency in your bank operations?

Assessment of factors in 2024

Compared to H1, Public Internet Networks Quality and Market Environment 

Fairness have shown the greatest improvement, while the Efficiency of 

Bureaucratic Procedures has experienced the most decline.

Usage of Digital Banking

Availability of Non-Skilled Labour

Cost of Labour

Mobile Phone Network Quality

Employee Turnover

Loan Condition Accessibility

Loan Terms Flexibility

Public Internet Network Quality

Accessibility of Government Services

Legal Security

Market Environment Fairness

Trust in Public Business Information

Availability of Skilled Labour

Efficiency of Bureacratic Procedures

Tax System Transparency

Quality of Transportation Network

Customs System Transparency

Availability of Renewable Energy

Regulations Clarity

Anti-corruption Enforcement
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2.48

2.51
2.32

2.5
2.37

2.47
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2.31
2.45

2.25
2.42

2.46
2.4

2.28
2.28

1 1.5 2 2.5 3 3.5 4 4.5 5

How do you perceive the reforms put in place
by the Government 2024?

The USD remains the dominant currency in Cambodia, 

though the use of KHR and EUR has increased slightly.
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5

4.5

4

3.5

3

2.5

2

1.5

1

USD KHR EUR

H1 H2

Most respondents felt that recent government reforms had no 

effect on the market, while others perceived the reforms as 

more positive than negative.
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How likely are you to recommend Cambodia as
an investment destination?

Average by sector in 2024 (H2 vs H1)

In H2 2024, Cambodia received an average Net Promoter Score 

(NPS) of 6.41 out of 10 as an investment destination, which 

represents a slight decline compared to H1 2024’s 6.51 out of 10. 

This score reflects respondents' likelihood of recommending the 

country as an investment destination to friends or colleagues. This 

score places most respondents in the "Detractor" category, 

indicating room for improvement. Although close to the "Passive" 

range, the score suggests that respondents hold a neutral 

perspective—neither strongly endorsing nor opposing Cambodia 

as an investment choice.

The Other Services sector remains the most likely to recommend 

Cambodia for investment, although it also experienced a small 

decline. Meanwhile, Financial Services improved its rating, rising 

from the least likely to recommend to the third most likely. In 

contrast, Agriculture dropped from the second most likely to 

recommend Cambodia to the least likely.
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Annex

Is your business considering investing in a
solar rooftop system in Cambodia?

Regulations on Solar Rooftop systems continue to be challenging for 

investments in this sector, with 34% of respondents indicating that they 

would perhaps invest in it if the compensation tariffs were more 

favourable.
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Other Services
(Consulting, Legal,
Audit/Accounting)

EuroCham is the voice of European business in Cambodia, operating at the crossroads of the private sector, 
policymakers and civil society in the Kingdom. By leveraging EuroCham's established network of business leaders and

 unparalleled knowledge of the Cambodian market, you can develop a strategy suited for your company's goals. 

Whether you are an SME just starting your Cambodian journey or a corporation looking to stand out in a crowded market, 
EuroCham has a business solution for you.

EuroCham's Business Development Packages

Current EuroCham Members & Local companies

• Company Setup Facilitation
• EuroCham membership
• EuroCham Bronze Annual Partnership package & visibility
• Introductory Regulatory Risk Assessment
• Market Research & Consumer Insight Report
• B2B Communication Blast
• Tailored Launch Event

New Entrants Package

• Market introduction & Company Setup Facilitation meeting
• EuroCham membership
• EuroCham Silver Annual Partnership package & visibility
• Regulatory Risk Assessment Report
• Market Research & Consumer Insight Report
• 2-days Business Matchmaking Mission
• Committee “Meet your peers” session
• 1-day Business to Government “Knock-on-door” mission
• B2B Communication Blast
• Tailored Launch Event
• 1-year Business Centre rental

Looking to enter one of Southeast Asia's fastest growing markets?  
Ready to take your established business to the next level?

For more information, please contact
Zandre VAN STRATEN, Services Coordinator

services.coordinator@eurocham-cambodia.org |      +855 (0) 10 888 034



Other Services
(Consulting, Legal,
Audit/Accounting)

All content, data, charts, and visualisations contained in the Business Pulse Survey H2 2024 are the 
exclusive property of EuroCham Cambodia. This publication is intended for informational purposes 
only and may not be reproduced, distributed, or published in whole or in part without prior written 

permission from EuroCham Cambodia.


