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Economic growth
In the past 10 years the economy of Cambodia grew with an 
average of 7% per year. As one of the poorest countries in Asia 
this growth and continued stability allowed entrepreneurship 
to blossom, although it happened mainly in the bigger cities. 
Through further integration within the Asian Economic 
Community (ASEAN.org) and the world economy Cambodia 
expects its economic growth to continue for the years to come. 
To support this growth and divide it in a good manner the 
further development of fi nancial services essential, especially 
in rural areas.

Access to fi nancial services
ACLEDA Bank was established in 1993 by the International 
Labor Organization (ILO) to provide fi nancial services to 
improve the SME sector, in cities and nationwide areas. 
The bank license, obtained in 2003, helped the bank 
with the roll-out of a branch network to all provinces of 
Cambodia. ACLEDA is now market leader in fi nancial 
services for SMEs. With more than 250 branches, another 
3,300 ATMs and transaction points spread across the 
country ACLEDA expanded access to fi nancial services to 
rural areas. Services are also offered via mobile phones and 
internet. Especially for small entrepreneurs and farmers 
in the countryside access to fi nancial services means 
they can invest in machines, stock or expand their trade 
relations. 

Like the company in the Kampong Thom Province (in 
background photo) which produces and sells household 
items, it was able to buy and create stock through
the working capital financed by ACLEDA. Now the 
entrepreneur can sell ten pots and pans per day produce 
instead of four preordered and he is looking to hire extra 
staff.

The FMO loan
For more than 15 years, ACLEDA has been a valued client
of FMO. FMO has supported the development of ACLEDA 
through share capital, loans and technical support and 
training. This has played an important role in the growth and 
professionalization of the bank.
In 2015, FMO syndicated a loan of USD 102 million arranged 
for ACLEDA. For ACLEDA, but even also for larger fin ancial 
institutions in these countries, it remains diffi cult to get the 
necessary growth capital.
As syndicate leader, FMO took the lead with a USD 18 million 
participation in the loan. Where in addition seven other  
investors participated in this fi ve-year transaction.
The FMO Privium Impact Fund participates in the FMO part 
of the loan. With the USD 102 million loan ACLEDA is able
to provide more than 40,000 companies with new long-term 
fi nancing mainly in rural areas. Because of this loan there is 
improved access to fi nancial opportunities, even in the least 
accessible parts of Cambodia.
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Don’t take any unnecessary risk. Read the Key Investor Information Document.
The FMO Privium Impact Fund, a Dutch Fund for Joint Account (fonds voor gemene rekening, or FGR) is included in the register held by the Dutch Authority for the 
Financial Markets (Stichting Autoriteit Financiële Markten, see www.afm.nl). This document is provided for information purposes only and should not be treated as 
an offer to buy or a solicitation of an offer to buy participations in the FMO Privium Impact Fund. Potential investors are advised to read the prospectus, including 
the supplement, and the key investor information document carefully and obtain (legal and tax) advice prior to an investment decision. The value of an investment 
fund is dependent on developments on the fi nancial markets and can fluctuate strongly due to its investment policy. The value of your investments can fluctuate. 
Past performances provide no guarantee for the future. The performance overviews and/or performance objectives have been carefully prepared by Privium Fund 
Management. However, no rights can be derived from that information. The prospectus and supplement of the FMO Privium Impact Fund can be downloaded from 
www.priviumfund.com/funds. The prospectus and supplement of the FMO Privium Impact Fund are the only authorised documents for offering of shares of the fund 
and may only be distributed in accordance with the laws and regulations of each appropriate jurisdiction in which any potential investor resides.

Contact

Privium T: +31 20 46 26 644 W: www.fmopriviumimpactfund.nl 

The Fund Manager
Privium Fund Management B.V. (‘Privium’) Privium is an Alternative 

Investment Fund Manager (‘AIFM’) and in that capacity avails of a license 

pursuant to section 2:65 of the Act on Financial Supervision of the 

Netherlands (Wft) as that section reads following the incorporation of the 

AIFM Directive in the Wft. (www.afm.nl) Privium Fund Management is a 

global business partner to different asset management initiatives. 

The Investment Advisor
FMO Investment Management BV (‘FMO IM’) is a MiFID licensed Dutch 

investment fi rm and 100% subsidiary of the Dutch development bank 

FMO NV. FMO IM advises on the loan portfolio at the request of the Fund 

Manager. All loans offered to the fund have succesfully completed the 

investment process of FMO and have thus been added to FMO’s own loan 

portfolio.

The Investment Advisor

The development of SMEs
Economic growth has been accompanied
by growth of small and medium-sized enterprises
(SMEs); in the last 10 years there have been
500,000 new SMEs offi cially registered in Cambodia. 
Estimations that there are at least the same number 
of unregistered SMEs. The  registration of companies 
means that they are then able to apply for business 
loans, but it also means that they have to start paying 
taxes and adhere to local laws and regulations. 
The latter is important when it comes to 
environmental and social aspects.  Obtaining a 
business credit is essential for growing
a company and in many emerging markets a major 
barrier to further the development of the SME
sector. A growing company means new jobs and 
with that often improving the living conditions of 
the  new employees.

“For small and medium 
sized enterprises in Cambodia 

ACLEDA is the bank.”

2001 2015

Employees 662 11,926

Offi ces 66 258

Loans USD 20 mln  USD 2.5 mld

Savings USD 2 mln USD 2.7 mld

Cambodja GDP/

capita
USD 282 USD 1,325

FMO investment

FMO USD 18 mln

Fund participation USD 2 mln

The development ofA broader perspective
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