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Remarks by
H.E.Dr. Chea Serey, Governor of the National Bank of Cambodia

at the official launch of cross-border QR code payment between Cambodia and Singapore
Phase 1: “Cambodia scans QR Codes in Singapore”
Singapore, 12" November 2025
3508 3 TOTOT

- Mr. Sopnendu Mohanty, Group CEO
of GFTN, Monetary Authority of Singapore,
- Mr. Jeremy Tan, CEQ of Liquid Group,
- Mr. In Channy, Present and Group

Managing Director of Aceleda Bank,
- Mr. Raymond Chee Sze Long, Deputy
CEO of Phillip Bank, 5 mamm.,mm f"

|

- Excellencies, Distinguished Guests, Ladies j

and Gentlemen,

Good afternoon and a very warm welcome to everyone!

It is an honor to be part of this momentous occasion — the launch of the first phase of Cross-
Border QR Code Payment between Cambodia and Singapore. Today’s event marks a significant step
toward fostering greater economic integration between our countries and advancing regional
collaboration. This moves builds upon Cambodia’s significant efforts in digital payment innovation,
following our successful cross-border QR code linkages with Thailand, Vietnam, Loas, Malaysia, China
and Japan. We are now extending the connection to Singapore to unlock new opportunities for our
citizens, businesses, and economies. Together, we are taking a major step toward greater digital
financial connectivity across ASEAN and beyond.

Before we begin today’s proceedings, I would like to take a moment to reflect on the
Memorandum of Understanding (MOU) that laid the foundation for this remarkable journey — one that
is transforming the way our region connects, trades and grows together. On April 4" 2019, the National

Bank of Cambodia and the Monetary Authority of Singapore signed an MOU on “Cooperation in the
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Area of Financial Innovation” aimed at strengthening collaboration in financial innovation and sharing
information on emerging markets trends and developments in FinTech.

Building on this foundation, we are here today at the Singapore Fintech Festival 2025 to
celebrate the launch of Phase 1. This is a testament to the relentless dedication of our technical teams,
and private sectors partners. This achievement is more than a technological advancement; It confirms
our shared commitment to fostering seamlessly integrated ASEAN financial landscape. By enabling
Cambodian travelers to make instant, secure payments across Singapore — simply by scanning roam QR
available in the SGQR through the Bakong app on their trusted mobile banking applications — we are

making cross-border trade much easier and improving financial connections throughout the region.

need for currency exchange and physical cards while ensuring real-time transactions that bridge our
economies with unprecedented efficiency. The simplicity of scanning a QR code now unlocks a world
of possibilities making every transaction — for street food vendors to luxury retailers — as effortless as
it is transformative for our growing economic partnership.

This initiative is a cornerstone of both Cambodia’s National Financial Inclusion Strategy and
the broader ASEAN Payment Connectivity frameworks, demonstrating how innovation can drive
inclusive growth and regional integration.

Excellencies, Distinguished Guests, Ladies and Gentlemen!

Today’s Launch is more than just the introduction of collaborative payment linkage — it
symbolizes the strong ties between our people and our economies. This initiative serves as the golden
threads in the rich tapestry of ASEAN cooperation, connecting our people through seamless commerce
and shared digital prosperity.

In closing, I call upon all stakeholders — regulators, financial institutions, and technology
partners — to join us on this journey toward a more interconnected and prosperous digital future.
Together, we are not only advancing inclusion but also shaping the next chapter of ASEAN’s collective
progess.

Thank you for your unwavering support and dedication to this transformative initiative.

Thank you!
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Remarks by
H.E.Dr. Chea Serey, Governor of the National Bank of Cambodia

at the Signing Ceremony of the Memorandum of Understanding between
the National Bank of Cambodia and the United Nations Development Program
Phnom Penh, 9" December 2025
BB 3 TOTOTD

- M. Kanni Wignaraja, Assistant Secretary
General of the United Nations, Assistant

Administrator to UNDP, and Regional
Director for Asia and the Pacific

- Mr. Enrico Gaveglia, UNDP Resident l

Representative
- Excellencies, Ladies and Gentlemen!

Good morning! .

It is a great pleasure to welcome you to the A
SOSORO Museum, a venue that serves as a living narrative of Cambodia’s long monetary journey and
a fitting location to mark a new chapter in our partnership with the United Nations Development
Programme (UNDP). This occasion not only exemplifies a longstanding partnership but also
underscores our shared commitment to Cambodia’s sustainable, inclusive, and resilient socio-economic
development. Today’s signing of our Memorandum of Understanding (MOU) is truly another historic
milestone, reflecting the strong and enduring cooperation between the National Bank of Cambodia
(NBC) and UNDP.

For decades, UNDP has been a trusted partner here in Cambodia as the country works toward
its major national goals. The support of UNDP has profoundly contributed to poverty reduction,
livelihood development, gender equality, and the acceleration of progress toward the Sustainable
Development Goals in Cambodia, helping build stronger institutions, a more resilient economy, and a
more sustainable future.

The MOU we are signing today is another firm commitment from UNDP, a meaningful step
that reinforces our dedication to national priorities. In a world managing persistent climate issues,

economic uncertainty, and continuous technological change, we share the belief that strong partnerships
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are essential to building a modern, resilient, and inclusive financial system that is fundamental to
Cambodia’s development. At the same time, we cannot overlook the realities faced by our people in the
context of regional tensions. Particularly, with the Cambodia—Thailand border conflict, our people are
suffering from the repercussions of violence and instability. More than ever, peace is of the essence and
we remain hopeful that negotiations can resume soon and lead to a peaceful solution, with the continued

support and good offices of the United Nations.

Despite these tough circumstances, I have deep confidence that our collaboration with UNDP
will continue to strengthen Cambodia’s sustainable ecosystem, securing our long-term national goals.
To this end, this MOU provides a framework for cooperation that is fully aligned with the Royal
Government of Cambodia’s Pentagonal Strategy, whose core priorities are economic stability,
sustainability, and digital transformation. Through this bond, we will deepen our efforts in promoting
the use of the Khmer riel, advancing climate and sustainable finance, and developing a cross-border
interoperable financial framework.

On behalf of the NBC, I would like to extend my sincere appreciation to the entire UNDP
team for your ongoing support, commitment, and partnership. We look forward to working closely with
you to successfully implement our shared goals aiming at amplifying greater positive impacts for the
Cambodian people, fully aligned line with the Royal Government’s policies and long-term vision.

Lastly, may I wish Ms. Kanni Wignaraja a productive and memorable stay in Cambodia.

Thank you!
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Remarks by
H.E.Dr. Chea Serey, Governor of the National Bank of Cambodia

at the Official Launch of Cross-Border QR Code Payments between
the Kingdom of Cambodia and the Lao PDR (Phase 2: Lao scans KHQR Codes)
Phnom Penh, 19th December 2025
3508 3 TOTOT

- H.E. Bounkham Vorachit, Governor
of the Bank of the Lao PDR

- H.E. Buakeo Phumvongsay, Ambassador
of the Lao PDR to the Kingdom of
Cambodia

- Excellencies, Distinguished Guests,

: '
Ladies and Gentlemen! - RAFFLES

HOTEL LE BOYAL
PHNOM PENH CAMBODIA

Good morning!

It is an honor to join you today at the
official launch of Phase 2 of the Cross-Border QR Code Payment Initiative between the
Kingdom of Cambodia and the Lao PDR. This milestone builds upon the success of Phase 1,
launched in August 2023, which allowed customers using Cambodia’s Bakong app to scan Lao
QR codes while visiting Laos. Today’s gathering represents a crucial advance in enhancing
financial connectivity while deepening economic integration between our two nations.

I would like to commend the close cooperation between the National Bank of
Cambodia and the Bank of the Lao PDR, formalized through a Memorandum of Understanding
signed in November 2022, which has provided a strong foundation for cross-border payment
innovation and financial inclusion. Building on this foundation, today’s launch of Phase 2
reflects the dedication and hard work of our technical teams and private-sector partners, whose
efforts made this achievement possible.

With Phase 2, Lao citizens can now use their mobile banking applications to scan

KHQR codes at around 4.5 million merchants across Cambodia. This initiative opens new

Review of the National Bank of Cambodia, No.83, 4" Quarter,2025 #6358 93




) 2 o
| asgsESIgInTHN (aS SRR SR SMANIRISREST (RBSEM [FRasié gibokE

opportunities for merchants in both countries to broaden their market reach, while bolstering
trade, investment, and tourism between our two nations. Travelers will benefit from a seamless,
fast, and secure cross-border payment experience, further enhancing convenience and

consumer confidence.

Beyond its technical accomplishments, this initiative serves as a bridge connecting the
cultures, economies, and peoples of Cambodia and Laos. It: 1) supports economic ties by
facilitating secure digital transactions; 2) enhances tourism by simplifying payment processes;
and 3) promotes deeper regional integration within ASEAN.

This launch also exemplifies our shared commitment to realizing ASEAN's vision
through interconnected digital payment systems. It underscores the National Bank of
Cambodia's dedication to collaborating with the government and regional partners to advance

digital socio-economic development and support sustainable economic growth.

CONGRATULATIONS
The Official Launeh of Cross-Border QR Code Payments between

3 the Lao PDR-and the Kingdom of Cambodia

== -(Phase 2: Lao scans KHQR Codes) -
Phnom Penh, 19 Deecember 2025
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Excellencies, Distinguished Guests, Ladies and Gentlemen,

As we look forward, I encourage all stakeholders—central banks, financial
institutions, and technology partners—to continue building on this achievement by expanding
payment interoperability and fostering innovation that is inclusive and secure. The partnership
between Cambodia and Laos serves as a powerful example of what regional collaboration can
achieve—one that lays a strong foundation upon which we can collectively build a more

integrated, equitable, and resilient ASEAN.

Thank you!
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Remarks by
H.E. Roth Sovannorak, Deputy Governor of the National Bank of Cambodia

at the NBC Global Financial Market Forum
Phnom Penh, 12th November 2025
3308 3 TOTOT

- H.E. Huot Pum, Member of the Board
of Directors of the National Bank of
Cambodia, Secretary of State of the
Council of Ministers, and Advisor to

the Primer Minister

- H.E. Thy Khemra, Adyvisor to the Prime

Minister, Deputy Head of Advisory
1ANGRI-LA

PHNOM PENH

- Mr. Reinhold Felber, Head of Reserve

Group on Economic and Social Affair

Management, Banque Central De Luxembourg
- Excellencies, Distinguished Guests, Ladies and Gentlemen!

Good morning!

It is my great pleasure to welcome you to the inaugural Global Financial Market Forum
here in Phnom Penh. This event marks an important milestone for the National Bank of
Cambodia, as it is the first time we convene a broad community of policymakers, financial-
sector leaders, and global asset managers to find actionable answers to pressing global risks
and market outlook.

Allow me to begin by briefly outlining Cambodia’s domestic context as a small and
open economy, and why vigilance toward the changing global financial landscape is critical.
The Cambodian economy is projected to expand at a more moderate peace in 2025, reflecting
headwinds from U.S. trade tariffs and regional border tensions. The garment and tourism
sectors are expected to moderate following strong growth in the first half of the year, while
construction and agriculture continue to demonstrate resilience. Despite this moderation,
overall growth remains relatively robust at around 5 percent, underpinned by manufacturing

diversification and a strong agricultural base. Inflation and the exchange rate remain stable,
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providing a sound macroeconomic foundation for future recovery as external conditions
become more favorable.

Nevertheless, Cambodia remains exposed to external risks, as its growing integration
into the global economy makes it more sensitive to international financial developments. A
nuanced understanding of global market dynamics — capital flows, interest rate shifts, and

investor sentiment — is therefore indispensable for informed policymaking, financial sector

stability, and long-term sustainable growth.

Amundi

While we continue to strengthen our domestic financial markets, lessons from the
global developments — particularly monetary policy adjustments, capital market trends, and
safe-haven asset behavior — offer critical guidance for managing external shocks and fostering
economic resilience.

The video presentation we have just viewed offered a compelling overview of the
complex crosscurrent shaping the global financial environment. The so-called “triple squeeze”
— the fading stimulus, lingering tariff effects, and the delicate balance of policy normalization
— captures the immense challenges we face. The central question posed — “How do we navigate
the transition from temporary resilience to a more uncertain global reality” — lies at the heart
of today’s discussions. To help address this, we are privileged to welcome leading international
experts who will share their perspectives on current financial trends and global outlooks.

At the National Bank of Cambodia, our research and reserve management teams
continuously monitor global financial developments. Over the years, this engagement has
enabled us to cultivate strong relationships with distinguished economists and financial experts
worldwide — relationships that have served as valuable sources of analysis and insight. The
primary objective of this morning’s forum is therefore straightforward: to share these insights

directly with Cambodia’s key stakeholders in policymaking, finance and the private sector. We
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hope that the timely updates and perspectives presented today will assist participants in making
more informed and strategic decisions in their respective fields.

In this inaugural session, we are honored to host the Banque Centrale du Luxembourg,
a valued partner of the National Bank of Cambodia for over two decades. Through this
partnership, many of our young professionals — graduates of the University of Luxembourg’s
School of Finance — have benefited from practical training and mentorship with the Bank’s
experienced investment specialists. This collaboration has provided the NBC with a strong
foundation of well-trained financial experts, enhancing our capacity to navigate the
complexities of the global financial system. I would like to express my sincere appreciation to
Mr. Rienhold Felber for his personal commitment to these capacity-building initiatives and for
graciously accepting our invitation to speak today.

We are also privileged to have with us representatives from BlackRock and Amundi
Asset Management — two of the world’s largest and most respected investment institutions.
Their scale and expertise reflect the highest standards of global asset management. This
morning, we are fortunate to hear from Ms. Yii Hui Wong, Portfolio Manager for Asia Fixed
Income at BlackRock, and Mr. Florian Neto, Head of Investment for Asia at Amundi — both
distinguished practitioners in their fields. Their participation underscores the caliber of

expertise gathered at this forum.

Amundi  gjackRock
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We trust that today’s discussions will yield valuable, practical insights to enhance the
financial management practices of Cambodia’s financial institutions and contribute
meaningfully to the development of our domestic financial markets.

This forum marks the beginning of what we envisions as a regular annual platform for
knowledge exchange and policy dialogue. I therefore look forward to your continued
engagement in the years ahead.

On this note, I wish all distinguished guests, speakers, and participants good health,

success, and a most productive day of discussion.

Thank you!
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www.nbe.gov.kh , www.facebook.com/nationalbankofcambodiaotficial , www.x.com/nbecambodia ,
www.instagram.com/nationalbankofcambodia , www.linkedin.com/company/national-bank-of-cambodia ,

www.youtube.com/channel/UC3GoCm_QGSSLiXZXvbcATIA
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