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EuroCham Business Pulse Survey

EuroCham’s Business Pulse Survey tracks the current business climate, economic outlook, Net Promoter Score
(NPS), and other key market drivers among its member companies every six months. This study compares results
from H1 2024 (January to June 2024), H2 2024 (July to December 2024), and H1 2025 (January to June 2025).

Methodology:

The Business Pulse Survey uses a diffusion index to measure changes in business confidence every six months. The
assigned scores for the graphs are as follows:

Largely Below Targets

Largely Above Targets | Slightly Above Targets Stable Slightly Below Targets
Significant Growth Slight Growth Stable Slight Decline Significant Decline
Very Optimistic Slightly Optimistic About the Same Slightly Pessimistic Very Pessimistic
Response N/A No Undecided Yes N/A
N/A Business Became Businessis the Same Business Became N/A
Easier More Difficult
N/A Positive Impacts About the Same Negative Impacts N/A

Disclaimer: All content, data, charts, and visualisations contained in the Business Pulse Survey H1 2025 are the
exclusive property of EuroCham Cambodia. These slides are intended for informational purposes only by EuroCham
Cambodia member companies and may not be reproduced, distributed, or published in whole or in part without

prior written permission from EuroCham Cambodia.
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Target Sectors

Over 40% of EuroCham Cambodia’s members operate in the Agriculture & Food Processing, Consumer Products,
Financial Services, Real Estate & Construction, and Other Services (Consulting, Legal, and Auditing/Accounting)
sectors, and more than half of EuroCham members are classified as Small and Medium Enterprises (SMEs).

These sectors represent the core of EuroCham’s membership and are important drivers of Cambodia’s economic
growth (supporting exports, food security, investment, infrastructure, and advisory services). Targeting them in the
bi-yearly Business Pulse helps EuroCham ensure a representative understanding of market dynamics among its
member companies affected by economic and regulatory changes.
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Revenue performance has improved sharply in financial services since H1 2024, while
real estate & construction have experienced a gradual decline in the past 1.5 years.
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Q3: Looking back, how would you assess your company's overall revenue performance in the past 6 months?
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Revenue forecasts sharply declined overall for H2 2025, most noticeably in tourism &
hospitality, other services (consulting, legal, and auditing/accounting), and real estate
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Q4: How do you forecast that your revenue will change in 6 months?
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Business optimism is rising for agriculture & food processing for H2 2025, but has
sharply declined for real estate & construction, and other services (consulting, legal,
and auditing/accounting).

Sector Evolution Forecasts by Sector

Very 100.0
Optimistic
45.5
Slightly 50.0 32'2?5 H125
Optimistic 35.0 32.5
H125 H125 28.6
H2 24
16.7
11.1 H2 24 11.8 70
H224 H125
3.5 H2 25
= 0]
About the
- L e O e s 0 Sy S
e - ||
-6.5
H224 -11.5
H2 25
-31.5
Slightly H125
.. .. -50.0
Pessimistic
-60.0
H224
Very
Pessimistic -100.0
Overall Real Estate & Construction Tourism & Hospitality Consumer Products Agriculture & Food Financial Services Other Services
Processing

o . . EUROCHAM
Q5: What is your outlook for your industry/sector in 6 months? s EHE&EESS



Agriculture and food processing are the only sectors that has consistently planned to

Yes 50.0

Undecided 0.0 |j= =

No -50.0

Plans to Expand Operations by Sector

expand operations in Cambodia over the past 1.5 years.
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Q6: Is your company considering expanding its operations in 6 months?
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The business environment became more difficult in H1 2025 for all sectors, most
noticeably for agriculture & food processing and tourism & hospitality.
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Q7: How has your industry's business environment changed in 6 months?
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More companies are planning to cut costs (33% in H1 2025), mainly through reducing

Undecided

Yes

headcount (51%), marketing (45%), and training costs (26%).

Plans to Cut Costs by Sector
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Q8: Does your company plan to cut costs?
Q8A: Since you answered "Yes" to Q8 (Cutting Costs), how does your company plan on cutting costs? (select all that apply)
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The US Dollar (USD) remains widely used for business operations in Cambodia,
while usage of the Khmer Riel (KHR) and Euro (EUR) has decreased in H1 2025.

Currency Usage for Business in Cambodia
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Although Government reforms were generally positively received over the past 1.5
years (most noticeably in tourism & hospitality), their impacts have become less
perceivable overall in H1 2025 (most noticeably in agriculture & food processing).
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Q11: How do you perceive the reforms put in place by the government in the past 6 months?
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Despite a slightrise in Cambodia’s Net Promoter Score (NPS) in H1 2025, businesses
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remain unlikely to actively recommend it as an investment destination.

Net Promoter Scores by Sectors
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Net Promoter Score

Category Detractors Passives Promoters
More likely to explore Neutral. Not actively promoting or | Enthusiastic about the market and very
alternative markets. deterring others from the market. | likely to recommend the market to others.

Description

EUROCHAM

Q12: How likely are you to recommend Cambodia as an investment destination? 1 (Very Unlikely) and 10 (Very Likely). Gyl
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Geopolitical impacts on Cambodian businesses sharply increased in H1 2025.
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Other Factors

Overall:
. Thailand-Cambodia border situation.
. U.S. tariff announcements.

Real Estate & Construction:
* Delaysin construction projects.
* Reduced demand for industrial/office spaces.

Tourism & Hospitality:
* Increase ininternational visitors from Jan-Apr 2025.
* Decreasing demand for events and conferences.

Consumer Products:
* Additional transport/delivery costs (sea freight).
*  Economic slowdown that is affecting consumer purchase power.

Agriculture & Food Processing:
*  Government-supported rice projects.
*  Commodity bans on Thailand-Cambodia border.

Financial Services:
* Insolvency.
»  Slower economic growth in local economy.

Other Services:
* Rising competition in the local market (new entrants).
* Increased use of Artificial Intelligence (Al).

Q13: Which external factor(s) impacted your business in the past 6 months?
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Almost a quarter (24%) of companies reported no noticeable impact from the
Cambodia-Thai border situation in H1 2025, although some companies experienced
disrupted supply chains (38.7%), cancelled orders (38%), and delivery delays (31.3%).

Impacts of Cambodia-Thai Border Situation
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Q15: What specific economic impacts has your company experienced due to the Cambodia-Thailand border situation? Please select all that apply. == || BUEEES



Nearly half (46.7%) of companies reported no noticeable impact from U.S. tariff
announcements in H1 2025, but some companies experienced increased business
uncertainty (28.7%), delayed investments (26.7%), and pricing pressures (23.3%).

Impacts of U.S. Tariff Announcements
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Q17: What specific challenges has your firm faced as a result of the U.S. tariff developments in 20252 Please select all that apply. s ||| BUCLRESS
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usiness Development Package 2025

Business-to-Business Communications

|§. [k

Tailored Events

&7 Tailored Training

?;2 Market Research & Surveys

Contact

Zandre Van Straten, EuroCham’s Services Coordinator
services.coordinator@eurocham-cambodia.org | +855 (0) 10 888 034
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