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Approved Investment into Construction (Jan – Feb)

Value (US$) Number of Projects

Q1 At A Glance

Q1 2021 QOQ

Total Covid-19 Cases 2,011

Office Occupancy 77%

Prime Office Rents

(US$/sqm/month)
$23.60

Retail Occupancy 75%

Prime retail mall rents

(US$/sqm/month)
$36.30

Avg. High-End Condo Sales $3,087

Prime Condo Rents

(US$/sqm/month)
$12.86

Source: World Bank

7.1%

-3.1%

4.0%

5.2% 5.2%
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-2.0%

0.0%

2.0%

4.0%
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8.0%

2019 2020(e) 2021(f) 2022(f) 2023(f)

GDP Growth Forecast

Source: Ministry of Land Management, Urban Planning and Construction
Source: CBRE Cambodia, Q1 2021
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Cambodia COVID-19 Cases and Vaccinations

New Cases (Smoothed) New Vaccinations (Smoothed)
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Phnom Penh Mobility Tracker

Retail and Recreation Workplaces Driving Baseline

20 Feb Event

Covid’s Impact on Business

20 Feb Event

Source: Our World in Data
Source: Google Mobility Tracker, Apple Mobility
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Source: MOH, WHO

>410,000
Doses of Vaccine Injected 

US$56m
Phase 1

US$20m
Phase 2

US$19m
Phase 3

Received in donations
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The Papers

‘Riel-ing’ in loans is key to de-dollarisation

New 2Mta plant planned for Cambodia

Cambodia is the first country in southeast Asia 

to receive its COVAX COVID-19 vaccines

Coronavirus: unlikely clues to Covid-19 virus 

family found in Cambodia lab freezer, Thai 

drain pipe

Capital meant for Myanmar may seek havens in 

Vietnam and Cambodia

Cambodia’s Sihanoukville welcomes its first 

international five-star hotel

NagaCorp working fresh plans for recently-shelved 

Siem Reap resort, says chairman

PART 1: OVERVIEW

75-Storeys Naga 3 starts foundation works

https://www.khmertimeskh.com/50826989/riel-ing-in-loans-is-key-to-de-dollarisation/
https://www.cemnet.com/News/story/170507/new-2mta-plant-planned-for-cambodia.html
https://www.globalcitizen.org/en/content/cambodia-COVAX-vaccines/
https://www.scmp.com/news/china/science/article/3123348/coronavirus-unlikely-clues-covid-19-ancestry-found-cambodia-lab
https://asia.nikkei.com/Spotlight/DealStreetAsia/Capital-meant-for-Myanmar-may-seek-havens-in-Vietnam-and-Cambodia
https://tophotel.news/cambodias-sihanoukville-welcomes-its-first-international-five-star-hotel/
https://www.construction-property.com/nagacorp-working-fresh-plans-for-recently-rejected-siem-reap-resort-says-chairman/
https://www.khmertimeskh.com/50828066/construction-of-naga-3-integrated-entertainment-complex-starts-with-record-breaking-foundation-works/
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Have Your Say

0% 20% 40% 60% 80% 100%

Q4 2020

Feb-21

Effect on Cambodian Real Estate Market Since 

Covid-19 Pandemic (% share of responses)

Major improvement Slight improvement No change

Slight deterioration Major deterioration

Oversupply

Threat of

international

sanctions

Lack of infrastructure

capacity

Reduction of liquidity

Domestic regulatory

changes

Construction disasters

Geopolitical risks

Construction delays

Greatest Threat to Real Estate in the Year Ahead

2020 2021

PART 1: OVERVIEW

DOWN - UP

Condominium

Industrial

Land

Retail

Landed Property

Office

Change in Investment Sentiment Since Q1 2020

Note: Survey results from Fearless Forecast 2020 and Fearless Forecast 2021Note: Survey results from Q1 2020 and Fearless Forecast 2021
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Condominium Supply

7out of 19

Projects originally expected to 

complete in 2020 delayed into 2021 

793 Units Completed Q1 2021

2021 Forecast Supply

7% 10,825 Units

Completed by 

Q1 2021

2021 Pipeline
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Launches and Completions

Relaunch Completions

Sky Villa

7 Makara

256 Units

Lingnan Garden – Phase 1

Meanchey

524 Units

L’attrait

BKK

149 Units 

SH Condo

Chroy Changvar

283 Units

City Light

Chamkarmon

105 Units 

PART 2: CONDOMINIUM
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Condominium Sales Prices & Rents
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Average Condominium Quoting Sale Prices

Affordable Mid-Range High-End

QOQ
QOQ
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Average Condominium quoting Rents 

(US$/SQM/Month)

Mid-Range High-End Afforabable

5.4%

1.3%

1.7%

PART 2: CONDOMINIUM
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Landed Property Supply
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Landed Property Projects Under Construction 2021 – 2024F

Affordable Mid-Range High-End
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Existing & Future Landed Property Projects By District

Existing Supply Under Construction New Launches

2021 Forecast Supply

15% 9,500 Units Expected

Completed by Q1 

2021

2021 Pipeline

PART 3: LANDED PROPERTY

Note: New launches Q4 2020 – Q1 2021 (inclusive)
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Launches and Completions

Launches Completions

21 Projects Launched 

between Q4 2020 – Q1 2021 (inclusive)

Approx.15,500 units

11 Projects Completed 

between Q4 2020 – Q1 2021 (inclusive)

Approx. 4,500 units

PART 3: LANDED PROPERTY
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Landed Property Pricing

No. of sqm 

US$250,000 buys

Duan Penh: 50

7 Makara: 55

BKK: 60

Chamkarmon: 73

Toul Kork: 95

Mean Chey: 148

Chroy Changvar: 168

Sen Sok: 173

Russey Keo: 200

Chbar Ampov: 213

Por Senchey: 250

Dangkao: 263

Kamboul: 330

Prek Pnov: 368

104 120 122134

208 209

374

220 234

548

0

200

400

600

Flat House Link House Shophouse Twin Villa Single Villa

S
Q

M

Indicative Landed Property Unit Sizes

Affordable Mid Range High End

Note: Unweighted average of (flat house, link house and shophouses), minimum 2 floors, includes primary and 

secondary market

PART 3: LANDED PROPERTY
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Phnom Penh Landed Property Quoting Sales Prices Per Unit, 

Range and Change since Q3 2020 (%)

Max Price Average Price 6 Month Change

Note: Unweighted average of (flat house, 

link house and shophouses), minimum 2 

floors, includes primary and secondary 

market
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Office Supply

Note: Occupancy for centrally owned office only, as at Q1 2021
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Office Supply and Centrally Owned 

Occupancy

Grade C Grade B Grade A Srata Title Occ

2021 Forecast Supply

Completed by Q1 

2021

2021 Pipeline

9% 197,608 SQM

Total Supply Centrally Owned Only

Pie chart of occupier profile, or 

deal size data, wheel of 

expansions, renewals etc.?

Term

RentSize

DealsCentrally Owned 

Office

Deal Tracker

QOQ

27,602 SQM65%

PART 4: OFFICE MARKET

Occupancy

Q1 2021

74.7%

-2.3%

QOQ



18© 2021 CBRE Cambodia
Q1 2021 MARKETVIEW

Launches and Completions

Completions

Sathapana Tower

Daun Penh

16,357 sqm

A

(Unnamed)

Toul Kork

1,664 sqm

C

No new launches witnessed during Q1 2021

PART 4: OFFICE MARKET
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Office Rents

QOQ

3.9%

3.3%

3.3%

0.4%

Sales Price (/sqm)

$3,129

GRR

7.9%

Quoting Rents (/sqm/month)

$26.80

Upcoming 

Strata Office

Average Rates

Note: Averages calculated from projects expected to complete in 2021 only, net of S/C.
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Phnom Penh Mobility Tracker Workplaces (2021)

PART 4: OFFICE MARKET
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Retail Supply

PART 5: RETAIL MARKET
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Phnom Penh Retail Supply

Shopping Mall Shopping Center Community Mall

Retail Podium Others Occupancy

2021 Forecast Supply

19%
148,218 SQM

Completed by Q1 

2021

2021 Pipeline

Occupancy

Q1 2021

74.9%

-8.6%

QOQ

New 

Entrants

Note: Selection of new entrants

-10 0 10 20 30 40 50 60

Q1 2019

Q2 2019

Q3 2019

Q4 2019

Q1 2020

Q2 2020

Q3 2020

Q4 2020

Q1 2021

International Brand Movement

Entry Expansion Exit
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Launches and Completions

Completions

No new launches witnessed during Q1 2021

PART 5: RETAIL MARKET

The Green Avenue

Sen Sok

6,864 sqm

TK Central

Toul Kork

3,540 sqm

View Park Mall

Daun Penh

5,485 sqm

Boeung Snor Food Village

Chbar Ampov

12,000 sqm
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Retail Rents

 $18.00

 $20.00

 $22.00

 $24.00

 $26.00

 $28.00

 $30.00

 $32.00

 $34.00

Q
1

 
2
0
1
8

Q
2

 
2
0
1
8

Q
3

 
2
0
1
8

Q
4

 
2
0
1
8

Q
1

 
2
0
1
9

Q
2

 
2
0
1
9

Q
3

 
2
0
1
9

Q
4

 
2
0
1
9

Q
1

 
2
0
2
0

Q
2

 
2
0
2
0

Q
3

 
2
0
2
0

Q
4

 
2
0
2
0

Q
1

 
2
0
2
1

U
S
D

(
/
s
q
m

/
m

o
n
th

)

Average Retail Quoting Rents
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Contacts

© 2021 Advantage Property Services Co., Ltd, trading as CBRE

Cambodia, part of the CBRE affiliate network. All materials presented in

this report, unless specifically indicated otherwise, is under copyright and

proprietary to CBRE. Information contained herein, including projections,

has been obtained from materials and sources believed to be reliable at

the date of publication. While we do not doubt its accuracy, we have not

verified it and make no guarantee, warranty or representation about it.

Readers are responsible for independently assessing the relevance,

accuracy, completeness and currency of the information of this

publication. This report is presented for information purposes only,

exclusively for CBRE clients and professionals, and is not to be used or

considered as an offer or the solicitation of an offer to sell or buy or

subscribe for securities or other financial instruments. All rights to the

material are reserved and none of the material, nor its content, nor any

copy of it, may be altered in any way, transmitted to, copied or distributed

to any other party without prior express written permission of CBRE. Any

unauthorized publication or redistribution of CBRE research reports is

prohibited. CBRE will not be liable for any loss, damage, cost or expense

incurred or arising by reason of any person using or relying on

information in this publication.

Please visit our website at www.cbre.com.kh

Research & Consulting Services

To learn more about CBRE Research, or to access additional 

research reports, please visit the Research Center at:

www.cbre.com.kh/research-center/research-cambodia/

James Hodge

Managing Director

james.hodge@cbre.com

+855 81 333 292

Ben Nesbitt

Associate Director,

Professional Services

ben.nesbitt@cbre.com

+855 95 777 484

Kinkesa Kim

Senior Manager,

Research & Consulting

kinkesa.kim@cbre.com

+855 95 777 582
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http://www.cbre.com.kh/research-center/research-cambodia/
mailto:james.hodge@cbre.com
mailto:ben.nesbitt@cbre.com
mailto:kinkesa.kim@cbre.com

