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Foreward  

 

 

 

aron Point is today a leading firm in the institutional 

investment business in Indochina . Baron Point 

Research & Analysis Division  (BPRAD ) provides regular 

and comprehensive analysis on topics for investment 

managers, portfolio company management, clients, stakeholders,  

interested institutional investors, and friends of the firm .  

Baron Point Energy & Chemicals Group (BPECG ), an  expert 

energy and chemicals analytics team evaluates the fertilizer 

industry as an increasingly vital component of the Cambodian 

agricultural supply chain .  

B 

Nothing is new on Wall Street, simply a repackaging of prior 
works of art laid down by intelligence  that evolves with the 
feelings  and emotions  of people .  It has been this way, 
since the Buttonwood Agreement was signed in 1792, by 
24 stockbrokers under a buttonwood tree in New York City.  
 
− James Philip Coppola III  
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01  Executive Summary  

This report provides an analysis of the fertilizer industry in 

Cambodia, including import trends, types of fertilizers, pricing, 

usage by crop, production potential, investment costs, and a 10 -

year cost -benefit analysis. It also includes visual aids such a s pie 

charts and bar graphs to support the findings. Based on available 

data, the main types of fertilizers imported into Cambodia in 

2025 include : 

1. NPK Fertilizers  – These are compound fertilizers containing 

Nitrogen (N), Phosphorus (P), and Potassium (K), which are 

essential nutrients for plant growth. NPK blends are among the 

most imported due to their balanced nutrient profile.  

2. Urea (Nitrogen -based fertilizers)  – Urea is a highly 

concentrated nitrogen fertilizer and is widely used in 

Cambodian agriculture, especially for rice cultivation.  

3. DAP (Diammonium Phosphate)  – This is a major source of 

phosphorus and is often used in the early stages of crop 

growth.  

4. MOP (Muriate of Potash)  – A key potassium fertilizer, MOP is 

used to improve crop quality and resistance to disease.  

5. Bio -fertilizers and Liquid Fertilizers  – These include products 

like foliar sprays and microbial formulations, which are gaining 

popularity for sustainable farming practices.  

6. Specialty fertilizers  – Such as micronutrient blends (e.g., 

Boron, Zinc), slow -release, and water -soluble fertilizers are also 

being imported in smaller but growing quantities.  

The main suppliers  of these fertilizers to Cambodia include 

Vietnam, India, and Turkey  with some amounts now coming from 

China.  
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02  Fertilizer Import Trends  

Fertilizer imports into Cambodia have shown steady growth, with a 

12% year -on-year increase from 2022 to 2023. In 2023, Cambodia 

imported fertilizers worth $325.35 million, and the estimated value 

for 2024 is $360 million. The main suppliers include Vietna m, India, 

and China.  

1.  Steady Growth in Import Volume:  

• Fertilizer imports have shown a 12% year -on-year growth 

from 2022 to 2023.  

• This trend likely continued into 2024, driven by increased 

agricultural demand and government support for food 

security.  

2.  Rising Import Value:  

• In 2023, Cambodia imported fertilizers worth $325.35 million, 

according to UN COMTRADE, with an average export price 

of $415 per ton into Cambodia, roughly 800KT of various 

types of fertilizers and associated chemicals.  

• This figure suggests a significant investment in agricultural 

input, continuing into 2024 and beyond.  

3.  Shift Toward Specialty Fertilizers:  

• There is a growing interest in bio -fertilizers, foliar sprays, and 

micronutrient blends, indicating a shift toward more 

sustainable and efficient farming practices.  

4.  Top Import Sources:  

• Cambodia primarily imports fertilizers from Vietnam, India, 

and Turkey, with Vietnam being a dominant supplier. Vietnam 

exported 592KT of fertilizers to Cambodia in 2024 at 

approximately $240 million USD value.  
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5.  Market Outlook:  

• The Cambodian fertilizer market is projected to grow at a 

compound annual growth rate (CAGR) of over 12% from 

2025 onward, suggesting strong momentum in 2024 as well.  
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03  Principle Types of Fertilizers Imported  

The main types of fertilizers imported into Cambodia include:  

• NPK Fertilizers (40 –45%)  

• Urea (25 –30%)  

• DAP (10 –15%)  

• MOP (5 –10%)  

• Bio & Liquid Fertilizers (3 –5%)  

• Micronutrient Blends (2 –3%)  

Figure 1: Estimated Breakdown of Fertilizer Imports by Type (2004)  

 

Highlights:  

NPK Fertilizers dominate with 43% of total imports. Urea follows at 

28%, reflecting its importance in rice cultivation. DAP and MOP 

together make up 20%, supporting early growth and crop quality. 
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Bio & Liquid Fertilizers and Micronutrient Blends are smaller but 

growing segments.  

These figures are based on trade patterns, shipment data, and 

regional agricultural practices. The dominance of NPK and Urea 

reflects Cambodia’s focus on staple crops like rice, while the rise in 

bio-fertilizers indicates a shift toward more sustainable pr actices.  

Table 1: Fertilizer Imports by Country – Cambodia (2024 Estimate)  

Country Approx Share Notes 

Vietnam 45–50% Largest supplier, especially of DAP and NPK 
fertilizers. 

India 15–20% Major exporter of Urea and DAP. 

China 10–15% Supplies a mix of NPK, Urea, and specialty 
fertilizers. 

Thailand 10%  Regional supplier of NPK and MOP. 

Others (e.g., Turkey, 
South Korea, Japan) 

5–10% Includes specialty and micronutrient fertilizers. 

 

Vietnam remains Cambodia’s dominant fertilizer trade partner due 

to proximity, competitive pricing, and established trade routes. India 

and now China follows closely, contributing significantly to nitrogen 

and phosphate -based fertilizers. The trade of fertilizers into 

Cambodia  especially from countries like Vietnam, India, and China 

has several important economic, agricultural, and environmental 

implications:  

Agricultural Implications  

Increased Crop Yields: Access to a variety of fertilizers (NPK, 

Urea, DAP) supports higher productivity, especially for rice, 

cassava, and maize. Crop Diversification: Availability of specialty 

fertilizers enables farmers to grow a wider range of crops, 

including fruits and vege tables. Dependency on Imports: Heavy 

reliance on imported fertilizers makes Cambodia vulnerable to 

global price fluctuations and supply chain disruptions.  
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Economic Implications  

Trade Balance Impact:  Fertilizer imports represent a significant 

expenditure, affecting Cambodia’s trade balance. Price Sensitivity: 

Global fertilizer price volatility (e.g., due to geopolitical tensions or 

energy prices) can directly impact local farming costs and food 

prices . Market Opportunities: There’s potential for domestic 

production or regional partnerships to reduce dependency and 

create local jobs.  

Environmental Implications  

Overuse Risks:  Without proper training, excessive fertilizer use can 

lead to soil degradation, water pollution, and reduced biodiversity. 

Sustainable Practices: The growing import of bio -fertilizers and 

micronutrients suggests a shift toward more eco -friendly 

agricultur e. Carbon Footprint: Importing fertilizers from distant 

countries contributes to greenhouse gas emissions through 

transportation.  

Strategic Considerations  

Policy Development:  The government may need to implement 

policies to encourage efficient fertilizer use, promote local 

production, and support sustainable farming.  

Regional Cooperation:  Strengthening ties with neighbouring 

countries could ensure more stable supply chains and better 

pricing.
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04  Fertilizer Prices in 2024  

Estimated prices of fertilizers in Cambodia (USD per metric ton):  

• Urea: $380 –$450 -Prices vary with global nitrogen supply 

and energy costs.  

• NPK: $450 –$550 -Depends on the N -P-K ratio (e.g., 15 -15-15 

or 16 -16-8).  

• DAP: $520 –$600 -Influenced by phosphate rock prices and 

global demand.  

• MOP: $350 –$420 -Potash prices have been relatively stable.  

• Bio -fertilizers: $600 –$800 -Higher due to processing and 

niche demand.  

• Micronutrient Blends: $700 –$900 -Often imported in small 

volumes; prices vary widely.
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05  Fertilizer Use by Crop  

Typical fertilizer application rates (kg/ha):  

Rice:  N 80–120,  P₂O₅ 30–60,  K₂O 30–60 

Maize:  N 100–150,  P₂O₅ 50–80,  K₂O 40–60 

Cassava:  N 50–100,  P₂O₅ 20–40,  K₂O 80–120 

Vegetables:  N 120–200,  P₂O₅ 60–100,  K₂O 80–150 

Mango:  N 100–150,  P₂O₅ 40–60,  K₂O 80–100 

Cashew:  N 40–60,  P₂O₅ 20–30,  K₂O 30–50 

These prices can fluctuate based on:  

• Global supply chains  

• Energy prices (especially natural gas for urea)  

• Geopolitical factors  

• Seasonal demand in Cambodia  

• Below is a line chart comparing fertilizer prices in 

Cambodia from 2020 to 2024:  

Figure 2: Fertilizer Prices in Cambodia (2994)  
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Observations:  

• Urea and NPK  prices have steadily increased, reflecting 

global nitrogen and compound fertilizer trends.  

• DAP  saw a sharper rise between 2021 and 2023, likely due 

to phosphate supply constraints.  

• MOP  prices have remained relatively stable with modest 

growth.  

• Bio -fertilizers show the steepest increase, indicating 

growing demand for sustainable inputs.  
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06  Fertilizer costs strategies:  

To cope with rising fertilizer prices , many Cambodian farmers 

are adopting a mix of cost -saving, efficiency -enhancing, and 

sustainable strategies .  

1.  Precision Fertilizer Use  

• Soil testing:  Farmers test soil to apply only the nutrients 

needed, reducing waste.  

• Split applications:  Fertilizer is applied in smaller doses at 

different crop stages to improve uptake and reduce losses.  

2.  Integrated Nutrient Management  

• Combining organic and chemical fertilizers: Using compost, 

manure, or green manure alongside synthetic fertilizers to 

reduce dependency and improve soil health.  

• Crop rotation and intercropping:  These practices naturally 

replenish soil nutrients and reduce the need for external 

inputs.  

3.  Efficient Irrigation Techniques  

• Drip or sprinkler systems:  These helps deliver nutrients 

directly to plant roots, improving fertilizer efficiency and 

reducing runoff.  

4.  Use of Bio -fertilizers and Micronutrients  

• Farmers are increasingly using bio -fertilizers  (e.g., nitrogen -

fixing bacteria) and micronutrient blends  to enhance soil 

fertility and crop resilience at lower long -term costs.  

5.  Cooperative Purchasing  

• Farmer cooperatives  pool resources to buy fertilizers in 

bulk at discounted rates, reducing individual costs.  
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6.  Training and Extension Services  

• NGOs and government programs provide training on smart 

fertilizer use , helping farmers make informed decisions and 

reduce overuse.  

7.  Switching to Low -Input Crops  

• Some farmers are shifting to crops that require less fertilizer 

or are more tolerant to nutrient -poor soils.  

Based on aggregated data  from recent agricultural reports and 

estimates for 2024, here are the typical crop yields per hectare in 

Cambodia:  

Table 2: Staple and Major Crops  

Crop 
Average Yield 
(tons/hectare) Notes 

Rice 3.5–4.0 Varies by season: wet-season rice yields ~3.2 t/ha, 
dry-season rice can exceed 4.0 t/ha. 

Maize 4.0–5.0 Driven by demand from the feed industry; yields 
improving with hybrid varieties. 

Cassava 20–25 One of the highest-yielding crops; used for food, 
feed, and export. 

Vegetables 10–15 Includes crops like cabbage, tomato, and cucumber; 
yields vary widely by type and season. 

Mango 10–12 Per hectare yield for mature orchards, varies by 
variety and management. 

Cashew 0.7–1.0 Lower yield crop; grown mainly in plateau and 
mountainous zones. 

 

These yields depend on factors like:  

• Soil fertility and irrigation  

• Fertilizer use and pest control  

• Access to improved seeds and training  

• Weather conditions and climate resilience  
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Based on regional agricultural guidelines  and research data, 

below are the typical fertilizer application rates (in kg/ha)  for the 

major crops in Cambodia:  

Table 3: Typical Fertilizer Use per Hectare (kg/ha)  

Crop 
Nitrogen 
(N) 

Phosphorus 
(P₂O₅) 

Potassium 
(K₂O) Notes 

Rice 80–120 30–60 30–60 Varies by season and irrigation; 
dry-season rice uses more 
inputs. 

Maize 100–150 50–80 40–60 Hybrid maize varieties require 
higher nutrient input. 

Cassava 50–100 20–40 80–120 High potassium demand; 
organic matter also 
recommended. 

Vegetables 120–200 60–100 80–150 Depends on crop type (e.g., 
leafy vs. fruiting vegetables). 

Mango 100–150 40–60 80–100 Fertilizer applied seasonally, 
especially before flowering. 

Cashew 40–60 20–30 30–50 Fertilizer use is moderate; often 
supplemented with compost. 

 

These values are averages  and can vary based on:  

• Soil fertility  

• Crop variety  

• Irrigation availability  

• Farming practices (organic vs. conventional)  
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07  Crop Yield Enhancement Potential  

Estimated yield increases with optimized fertilizer use:  

• Below is a bar chart  showing the estimated potential crop 

yield increases in Cambodia  if fertilizer use is optimized to 

regional best practices as established in the local ASEAN 

region:  

Figure 3: Potential Crop Yield Increases in Cambodia with 
Optimized Fertilizer Use  

 

Figure 4: Crop Yield Enhancement Potential with Optimized 
Fertilizer Use  
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• Key Insights:  

− Rice could increase from 3.75 to 4.1 –4.9 tons/ha  

− Maize  from 4.5 to 5.0 –5.9 tons/ha  

− Cassava  from 22.5 to 24.8 –29.3 tons/ha  

− Vegetables  from 12.5 to 13.8 –16.3 tons/ha  

− Mango from 11 to 12.1 –14.3 tons/ha  

− Cashew  from 0.85 to 0.94 –1.11 tons/ha  

These gains reflect a 10 –30% increase  in yield potential, 

depending on crop type and how effectively fertilizer 

practices are improved.  

A general guide to the specific types  of fertilizers  recommended 

for each major crop in Cambodia and Southeast Asia follows, 

based on nutrient needs and typical soil conditions:  

1.  Rice  

• Basal Application:  

− Urea (46 -0-0)  – Nitrogen for vegetative growth  

− TSP (Triple Super Phosphate, 0 -46 -0)  – Phosphorus for 

root development  

− MOP (Muriate of Potash, 0 -0-60) – Potassium for grain 

filling  

• Top Dressing:  

− Urea applied in 2 –3 splits during tillering and panicle 

initiation 

2.  Maize  

• Starter Fertilizer:  

− DAP (18 -46 -0)  – High phosphorus for early root growth  

• Main Application:  

− Urea  – Nitrogen for leaf and stalk development  

− MOP  – Potassium for cob development  
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• Micronutrients:  

− Zinc sulphate  if zinc deficiency is common  

3.  Cassava  

• Basal Application:  

− NPK (15 -15 -15 or 12 -24 -12)  – Balanced nutrients  

• Top Dressing:  

− MOP  – High potassium needed for tuber development  

• Organic Matter:  

− Compost or manure to improve soil structure and 

moisture retention  

4.  Vegetables  

• Pre -planting:  

− Compost or well -rotted manure  

• Main Fertilizers:  

− NPK (16 -16 -8 or 20 -10 -10)  – Depending on crop type  

− Calcium nitrate  – For leafy greens  

− Micronutrient blends  – Especially for fruiting vegetables 

(e.g., tomatoes, peppers)  

5.  Mango  

• Annual Application:  

− NPK (8 -24 -24 or 12 -12 -17) – Applied before flowering  

− Organic manure  – 20–30 kg per tree annually  

• Micronutrients:  

− Boron and Zinc  – For fruit set and quality  
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6.  Cashew  

• Fertilizer Mix:  

− NPK (15 -15 -15)  – Applied in split doses  

− Organic compost  – To improve long -term soil fertility  

• Micronutrients:  

− Magnesium and Boron  – For nut development and 

kernel strength.  
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08  Construction Estimated costs by Plant type in 
Cambodia:  

Costings for a 50 -100KT Fertilizer plant in 
Cambodia  

Below is a rough estimate based on industry reports and regional 

benchmarks for building a fertilizer manufacturing plant in 

Cambodia from scratch including as appropriate the main 

inputs for fertilizer production where not available in country:  

Table 4: Estimated Cost to Build a Fertilizer Plant (2025)  

Plant Type 
Capacity 
(tons/year) 

Estimated Cost 
(USD)  Notes 

Small-scale NPK 
Blending Plant 

10,000–30,000 $2–5 million Suitable for regional or 
cooperative-level supply 

Medium-scale 
Granular Plant 

50,000–100,000 $10–25 million Can produce compound 
fertilizers (NPK, DAP) 

Large-scale 
Integrated Plant 

200,000+ $50–150 
million+ 

Includes ammonia/urea 
synthesis, along with high 
automation 

Organic/Bio-
fertilizer Plant 

5,000–20,000 $1–3 million Lower cost, compost-based or 
microbial inputs 

Key Cost Components:  

• Land acquisition and site development  

• Machinery and equipment (granulators, mixers, dryers, 

packaging units)  

• Utilities  (power, water, waste treatment)  

• Labour and training  

• Licensing and environmental compliance  

Strategic Considerations:  

• Cambodia may benefit from public -private partnerships, 

FDI , or ASEAN  funds .   
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• Location near ports or agricultural hubs can reduce 

logistics costs and improve ROI.  

Below is a 10 -year cost -benefit projection  for a 50KT fertilizer 

plant in Cambodia assuming Ammonia supply in country and 

import of the necessary balancing chemicals:  

Key Highlights:  

Figure 5: 10-Years Cost -Benefit Projection for Fertilizer Plant  

 

Capital Cost:  $15 million (one -time) 

Annual Operating Cost:  $5 million  

Annual Revenue:  $20 million (50,000 tons × $400/ton)  

A nnual Net Profit:  $15 million  

Break -even Point:  Year 2  

Interpretation:  

The plant breaks even in  just under 2 years . 

By Year 10 , cumulative profit exceeds $135 million , indicating 

strong long -term viability.  
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The cost -benefit model for the fertilizer plant  was based on 

several key assumptions  to simplify and standardize the 

projection. Here follows a breakdown:  

Financial Assumptions  

Assumption Value Notes 

Capital Cost $15 million One-time investment for a medium-scale 
plant (50,000 tons/year) 

Operating Cost $5 million/yr Includes labour, maintenance, raw 
materials, energy, etc. 

Selling Price $400/ton Average market price for blended fertilizers 
like NPK 

Production Volume 50,000 tons/year Full capacity utilization assumed from Year 
1 

Revenue $20 million/year Based on full sales at $400/ton 

Net Profit $15 million/yr Revenue minus operating costs 

Time Horizon 10 years Standard for long-term investment analysis 

No Inflation or 
Discounting 

0%  For simplicity, no time value of money was 
applied 

 

Operational Assumptions  

• The plant operates at full capacity  from the first year.  

• There are no major disruptions  (e.g., supply chain issues, 

regulatory delays).  

• Market demand  remains stable or growing.  

• No debt  financing  or interest payments are included.  

• No taxes  or subsidies are factored in.  
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09  Summary of the Investment Costs for various 
Fertilizer Plants  

Estimated construction costs and returns for fertilizer plants:  

• Small -scale NPK Blending Plant: $2 –5 million  

• Medium -scale Granular Plant: $10 –25 million  

• Large -scale Integrated Plant: $50 –150 million+  

• Organic/Bio -fertilizer Plant: $1 –3 million  

 

• Capital Cost: $15 million  

• Operating Cost: $5 million/year  

• Revenue: $20 million/year (50,000 tons × $400/ton)  

• Corporate Tax: 20%  

• Inflation: 3% annually  

Figure 6: 10-Years Cost -Benefit Projection with Inflation and Tax  
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010  Appendices  

Here are some key programs and initiatives  that support 

Cambodian farmers with fertilizer access, training, and sustainable 

agriculture practices in 2024:  

1.  FAO Cambodia Programs  

• The Food and Agriculture Organization (FAO)  works with 

the Cambodian government to:  

− Promote sustainable agrifood systems  

− Provide training on efficient fertilizer use  

− Support climate -resilient farming and soil health 

management  

− Facilitate access to digital tools  for farm planning and 

nutrient management  

2.  Farmer Livelihood Development (FLD) NGO  

• FLD offers:  

− Training in sustainable agriculture , including 

composting and organic fertilizer use  

− Support for commercial gardening  and income -

generating activities  

− Formation of farmer cooperatives  to improve access to 

inputs like fertilizers  

− Youth and women empowerment  in agriculture.  

3.  WFP & Cambodian Partner Organic Farming Project  

• A $3 million initiative  launched by the World Food 

Programme (WFP)  and local partners:  

− Encourages organic fertilizer  use  

− Supports smallholder farmers , especially women and 

indigenous groups  

− Promotes climate -smart agriculture  and natural input 

alternatives  



Energy & Chemicals Group  

 
 

INSTITUTIONAL MARKETS REPORT  | THE FERTILIZER INDUSTRY IN CAMBODIA  Page 28 
 

4.  CDPLA (Cambodian Development for Peace and 

Livelihood Association)  

• Provides training on organic fertilizers  

• Helps farmers transition to sustainable farming practices  

• Focuses on soil regeneration  and reducing chemical 

dependency  

Although the full application details weren't accessible from the 

sources, here’s how Cambodian farmers can typically apply for 

support from major agricultural programs:  

1.  FAO Cambodia Programs  

• Contact:  Farmers or cooperatives can reach out via:  

− Email:  FAO -KH@fao.org  

− Telegram/WhatsApp:  +855 78 792 555  

• How to Apply:  

− Submit a request or inquiry through the contact channels.  

− Participate in local workshops or training sessions 

organized in collaboration with the Ministry of Agriculture.  

− Engage with local agricultural extension officers who 

coordinate with FAO.  

2.  Farmer Livelihood Development (FLD)  

• Website:  fldcambodia.org  

• How to Apply:  

− Visit their website or contact local FLD field offices.  

− Join community -based training sessions or cooperatives 

supported by FLD.  

− FLD often works through village leaders or local NGOs to 

identify eligible farmers.  

3.  WFP & Cambodian Partner Organic Farming Project  

• Focus:  Supports smallholder farmers, especially women 

and indigenous groups, to transition to organic farming.  
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• How to Apply:  

− Farmers are usually selected through local agricultural 

cooperatives or NGOs.  

− Contact WFP Cambodia via their official website or 

through local MAFF offices.  

Summary of the typical eligibility criteria  for Cambodian farmers 

applying to programs from FAO, FLD, WFP, and CDPLA in 2024:  

1.  FAO Cambodia Programs  

• Target Group:  Smallholder farmers, cooperatives, and 

community -based organizations.  

• Eligibility:  

− Must be actively engaged in agriculture, livestock, or 

fisheries.  

− Preference for farmers in climate -vulnerable or food -

insecure areas . 

− Willingness to participate in training and adopt 

sustainable practices.  

− In some cases, must be part of a registered farmer 

group or cooperative . 

2.  Farmer Livelihood Development (FLD)  

• Target Group:  Rural households, especially women and 

youth.  

• Eligibility:  

− Must reside in FLD’s project areas (e.g., Kampong Cham, 

Prey Veng).  

− Demonstrated interest in organic farming, home 

gardening, or income -generating activities . 

− Priority given to low -income or landless households . 

3.  WFP Organic Farming Project  

• Target Group:  Smallholder farmers, especially women and 

indigenous communities.  
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• Eligibility:  

− Must be located in WFP -supported provinces.  

− Willingness to transition to organic or climate -smart 

agriculture . 

− Participation in training sessions  and monitoring 

activities  is required.  

4.  CDPLA Programs  

• Target Group:  Farmers in rural and underserved areas.  

• Eligibility:  

− Must be involved in farming or agro -ecological practices.  

− Open to adopting organic fertilizers and sustainable 

techniques . 

− Often coordinated through village development 

committees . 
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011  Disclosure Appendix  

Disclosure Appendix  

Regulation Analyst Certification  

I, Martin John McCarthy , hereby certify that all views expressed in 

this report accurately reflect our personal views, which have not 

been influenced by considerations of the firm's business or client 

relationships.  

Unless otherwise stated, the individuals listed on the cover page of 

this report are analysts in the Baron Point Capital Management Ltd. 

(BPCM), Baron Point Financial LLC (BPF), Baron Point Financial 

Group SPC (BPFGSPC), and Baron Point Research & Analysis  

Division  (BPRAD ) and work on assignment or are employed by, 

collectively known as “Baron Point”.  

Disclosures  

1. Basket disclosure  

The ability to trade the basket(s) in this report will depend upon 

market conditions, including liquidity and borrow constraints at the 

time of trade.  

2. Regulatory disclosures  

Disclosures required by United States laws and 
regulations  

See company -specific regulatory disclosures above for any of the 

following disclosures required as to companies referred to in this 

report: manager or co -manager in a pending transaction; 1% or 

other ownership; compensation for certain services; types of c lient 

relationships; managed/co -managed public offerings in prior 

periods; directorships; for equity securities, market making and/or 

specialist role. Baron Point trades or may trade as a principal in 

debt or equity private or public securities (or in rela ted derivatives) 

of issuers discussed in this report.  

The following are additional required disclosures: Ownership and 

material conflicts of interest: Baron Point encourages their analysts;  
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professionals reporting to analysts and members of their 

households to participate and own securities in any company in the 

analyst's area of coverage.  

Analyst compensation: Analysts are paid in part based on the 

profitability of Baron Point , or the securities issued, which include 

investment banking revenues. Analyst as officer or director: Baron 

Point policy generally allows their analysts, persons reporting to 

analysts or members of their households to serve as an officer, 

director or advi sor of any company in the analyst's area of 

coverage. Non -U.S. Analysts: Non -U.S. analysts may not be 

associated persons of Baron Point Capital Management Ltd., Baron 

Point Financial LLC, Baron Point Financial Group SPC, Baron Point 

Research & Analysis Division (collectively “Baron Point ”) and 

therefore may not be subject to FINRA Rule 2241 or FINRA Rule 

2242 restrictions on communications with subject company, public 

appearances and trading securities held by the analysts.  

Additional disclosures required under the laws and 
regulations of jurisdictions other than the United States  

The following disclosures are those required by the jurisdiction 

indicated, except to the extent already made above pursuant to 

United States laws and regulations.  

Australia: Baron Point and its affiliates are not authorized deposit -

taking institutions (as that term is defined in the Banking Act 1959 

(C th)) in Australia and do not provide banking services, nor carry on 

a banking business, in Australia. This research, and any access to 

it, is intended only for “wholesale clients” within the meaning of the 

Australian Corporations Act, unless otherwise agreed  by Baron 

Point. In producing research reports, members of Baron Point 

Research & Analysis Division may attend sit e visits and other 

meetings hosted by the companies and other entities which are the 

subject of its research reports. In some instances, the costs of 

such site visits or meetings may be met in part or in whole by the 

issuers concerned if Baron Point consid ers it is appropriate and 

reasonable in the specific circumstances relating to the site visit or 

meeting. To the extent that the contents of this document contain 

any financial product advice, it is general advice only and has been 

prepared by Baron Point without taking into account a client’s 
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objectives, financial situation or needs. A client should, before 

acting on any such advice, consider the appropriateness of the 

advice having regard to the client’s own objectives, financial 

situation and needs. “Wholesale clients” within the meaning of t he 

Australian Corporations Act, unless otherwise agree by Baron Point . 

Brazil:  Disclosure information in relation to CVM Resolution n. 20 is 

available on request. Where applicable, the Brazil -registered 

analyst primarily responsible for the content of this research report, 

as defined in Article 20 of CVM Resolution n. 20, is the firs t author 

named at the beginning of this report, unless indicated otherwise at 

the end of the text.  

Canada:  This information is being provided to you for information 

purposes only and is not, and under no circumstances should be 

construed as, an advertisement, offering or solicitation by Baron 

Point for purchasers of securities in Canada to trade in any 

Canadia n security. Baron Point is not registered as a dealer in any 

jurisdiction in Canada under applicable Canadian securities laws 

and generally is not permitted to trade in Canadian securities and 

may be prohibited from selling certain securities and pr oducts in 

certain jurisdictions in Canada.  

Korea:  This research, and any access to it, is intended only for 

“professional investors” within the meaning of the Financial 

Services and Capital Markets Act, unless otherwise agreed by 

Baron Point .  

New Zealand:  Baron Point and its affiliates are neither “registered 

banks” nor “deposit takers” (as defined in the Reserve Bank of New 

Zealand Act 1989) in New Zealand. This research, and any access 

to it, is intended for “wholesale clients” (as defined in the Financi al 

Advisers Act 2008) unless otherwise agreed by Baron Point.  

Russia:  Research reports distributed in the Russian Federation are 

not advertising as defined in the Russian legislation but are 

information and analysis not having product promotion as their 

main purpose and do not provide appraisal within the meaning of 

the Rus sian legislation on appraisal activity. Research reports do 

not constitute a personalized investment recommendation as 

defined in Russian laws and regulations, are not addressed to a 
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specific client, and are prepared without analyzing the financial 

circumstances, investment profiles or risk profiles of clients. Baron 

Point assumes no responsibility for any investment decisions that 

may be taken by a client or any other person based on this 

research report.  

Taiwan:  This material is for reference only and must not be 

reprinted without permission. Investors should carefully consider 

their own investment risk. Investment results are the responsibility 

of the individual investor.  

United Kingdom:  Persons who would be categorized as retail 

clients in the United Kingdom, as such term is defined in the rules 

of the Financial Conduct Authority, should read this research in 

conjunction with prior Baron Point research on the covered 

companies referred t o herein and should refer to the risk warnings 

that have been sent to them by Baron Point . 

European Union and United Kingdom:  Disclosure information in 

relation to Article 6 (2) of the European Commission Delegated 

Regulation (EU) (2016/958) supplementing Regulation (EU) No 

596/2014 of the European Parliament and of the Council (including 

as that Delegated Regulation is implement ed into United Kingdom 

domestic law and regulation following the United Kingdom’s 

departure from the European Union and the European Economic 

Area) with regard to regulatory technical standards for the technical 

arrangeme nts for objective presentation of investment 

recommendations or other information recommending or 

suggesting an investment strategy and for disclosure of particular 

interests or indications of conflicts of interest is available on 

request, which documentat ion states the European Policy for 

Managing Conflicts of Interest in Connection with Investment 

Research.  

Cambodia : Each of the initial purchasers of any securities offered 

by Baron Point has represented and agreed that it has not offered 

or sold, and will not offer or sell, an offering of securities to persons 

in Cambodia other than under circumstances which do not 

co nstitute an offer for sale of an offering of securities to the public 

for the purposes of the Prakas on debt securities offerings to 
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qualified investors statement of exempt debt offerings from the 

office of the securities and exchange commission of Cambodia.  

Thailand : Each of the initial purchasers of any securities offered by 

Baron Point has represented and agreed that it has not offered or 

sold, and will not offer or sell, an offering of securities to persons in 

Thailand other than under circumstances which do not co nstitute 

an offer for sale of an offering of securities to the public for the 

purposes of the securities and exchange act of 1992 of Thailand/or 

require approval from the office of the securities and exchange 

commission of Thailand.  

S ingapore : This document has not been registered as a 

prospectus with the Monetary Authority of Singapore. Accordingly, 

this document and any other document or material in connection 

with and offer or sale, or invitation for subscription or purchase, of 

any securiti es offered by Baron Point, nor may the securities be 

offered or sold, or be made the subject of any invitation for 

subscription or purchase, whether directly or indirectly, to the public 

or any person in Singapore other than in circumstances wher e the 

registration of a prospectus is not required under the securities and 

futures act (Cap. 289) of Singapore (SFA) in connection therewith 

and then only (i) to an institutional investor specified in section 274 

of the SFA; (ii) to an accredited investor  or such other relevant 

person as defined in section 275 of the SFA and in accordance 

with the conditions specified therein; (iii) to a person who acquires 

the securities as principal if the offer is on terms that the securities 

may only be acquired at no less than the minimum consideration 

prescribed under and such offer is in accordance with the other 

conditions prescribed in section 275(1a) of the SFA; or (iv) 

otherwise pursuant to, and in accordance with the conditions of, 

any other applicable provision  of the SFA. Any subsequent sale of 

securities within 6 months from a purchase made under (i), (ii) or 

(iii) above must be confined to institutional investors, relevant 

persons as defined in section 275(2) of the SFA, or persons to 

whom an offer is made pu rsuant to section 275(1a) of the SFA.  

United A rab E mirates :  It is possible that some of the investment 

strategies discussed in this research could be described as 

“relatively high risk” or even “high risk”. Often the decrease in value 
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of certain investments described herein will be balanced by the 

increase in value of other investments in a client’s portfolio. 

However, this will not always be the case. If there is an overall 

decrease in the value of the client’s portfolio of investments , this 

could substantially affect the value of the client’s overall portfolio 

value.  

Global product; distributing entities  

Baron Point Research & Analysis Division produces and distributes 

research products for clients on a global basis. Analysts based in 

Baron Point offices around the world produce research on 

industries and companies, and research on macroeconomics, 

currencies, commodities and portfolio strategy.  

General disclosures  

This research is for our clients only. Other than disclosures relating 

to Baron Point, this research is based on current public information 

that we consider reliable, but we do not represent whether it is 

accurate or complete, and it should not be relied o n as such. The 

information, opinions, estimates and forecasts contained herein are 

as of the date hereof and are subject to change without prior 

notification. We seek to update our research as appropriate, but 

various regulations may prevent us from doing so. Other than 

certain industry reports published on a periodic basis, the large 

majority of reports are published at irregular intervals as 

appropriate in the analyst’s judgment.  

Baron Point conducts full -service, investment banking, asset 

management, alternative investment, and private placement 

businesses.  

Our salespeople, traders, and other professionals may provide oral 

or written market commentary or trading strategies to our clients 

and principal trading desks that reflect opinions that are contrary to 

the opinions expressed in this research. Our asset m anagement 

area, principal trading desks and investing businesses may make 

investment decisions that are inconsistent with the 

recommendations or views expressed in this research.  
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We and our affiliates, officers, directors, and employees will from 

time to time have long or short positions in, act as principal in, and 

buy or sell, the securities or derivatives, if any, referred to in this 

research, unless otherwise prohibited by regu lation or Baron Point 

policy.  

The views attributed to third party presenters at Baron Point 

arranged conferences, or by Baron Point at third -party 

conferences, including individuals from other parts of Baron Point, 

do not necessarily reflect those of Baron Point Research & Analysis 

Division and are not an official view of Baron Point.  

Any third party referenced herein, including any salespeople, 

traders, fund managers, and other professionals or members of 

their household, may have positions in the products mentioned that 

are inconsistent with the views expressed by analysts named in th is 

report.  

This research is focused on investment themes across markets, 

industries and sectors. It does not attempt to distinguish between 

the prospects or performance of, or provide analysis of, individual 

companies within any industry or sector we describe.  

Any trading recommendation in this research relating to equity or 

credit security or securities within an industry or sector is reflective 

of the investment theme being discussed and is not a 

recommendation of any such security in isolation.  

This research is not an offer to sell or the solicitation of an offer to 

buy any security in any jurisdiction where such an offer or 

solicitation would be illegal. It does not constitute a personal 

recommendation or take into account the particular investm ent 

objectives, financial situations, or needs of individual clients. Clients 

should consider whether any advice or recommendation in this 

research is suitable for their particular circumstances and, if 

appropriate, seek professional advice, including tax advice. The 

price and value of investments referred to in this research and the 

income from them may fluctuate. Past performance is not a guide to 

future performance, future returns are not guaranteed, and a loss 

of original capital may occur.  
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Fluctuations in exchange rates could have adverse effects on the 

value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and 

other derivatives, give rise to substantial risk and are not suitable for 

all investors.  

Differing Levels of Service provided by Baron Point 
Research & Analysis Division :  

The level and types of services provided to you by Baron Point 

Research & Analysis Division may vary as compared to that 

provided to internal and other external clients of Baron Point, 

depending on various factors including your individual preferences 

as to the frequency and manner of receiving communication, your 

risk profile and investment focu s and perspective (e.g., market 

wide, sector specific, long term, short term), the size and scope of 

your overall client relationship with Baron Point, and legal an d 

regulatory constraints.  

Investing in alternative investments and derivatives carries 

substantial risk. Investors could lose their entire investment. Past 

performance is not a guarantee of future performance. This 

informational brochure is not an offer to buy or sell securities. O ffer 

of securities by Prospectus only. Please read all Offering Materials 

carefully before investing. Strategies may have track records in 

other vehicles implementing those strategies at Baron Point or 

otherwise.  
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