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Some Fintech Unicorns Products and Services
Agu +  Akulaku: a banking and digital finance platform providing digital banking, consumer credit,
digital investment, and insurance brokerage services to underserved consumers in Indonesia, the
@ Philippines, Vietnam, and Malaysia.
ovVO *  QVO: a digital payment service, headquartered in Jakarta, that offers one of the biggest
e-wallets in Indonesia.
@ xendit + Xendit: an end-to-end digital payments solution provider for small businesses and large
Making Payments Simple enterprises alike.

* Ajaib, an investment app in Indonesia akin to Robinhood of the U.S., allows users to buy and
sell company shares and mutual funds on its app. While it does not offer commission-free

¥~ ajaib trading like Robinhood, it does have lower fees compared to its competitors, which are usually

the trading platforms of local securities companies.
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Online banking penetration (%)

47.94
44.64

427 516

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Value of deposits and loans (USD bn) Neobanking: transaction value (USD bn)

1,400 Traditional Banks === Digital Banks (RHS) 70 Indonesia ' ASEAN 66
1,200 60 57
1,000 50 45

800 40

600 30

20
400 20 . 15 12
200 10 6
1’1 3
0 0
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

Source: Statista and Krungsri Research
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AUFUATNNT1972 81 daulLNnanAT8g e-wallets LAz digital wallets [iNAuanaaay 5 Wil 2017 {ufeaas 28 luil 2022
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AN 2

AA1A e-commerce WAz e-money luilszinAdulniiids

Total E-commerce revenues (% of GDP) Market share of payment methods at point of sale (POS, %)
Indonesia Malaysia 2017 2022
6% Vietnam e Thailand 90%

e Philippines

80%
70%

5%

4% 60%
3% 50%
40%
2% 30%
2 0,
1% 0%
10%
0% 0%
5 3 2 2 2 83 %3 3L 8 R Cash E-wallet, Debit and credit
R R B R 8 8 8 % 88 R R Digital/mobile card
wallet

E-Money: Issuers, by type (numbers)

Commercial banks Non-bank institutions
59
54
45
39
28
22 21 21
16 16 18
11 12 12
2017 2018 2019 2020 2021 2022 2023 (Sep)

Source: Statista, and Krungsri Research
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AN 3

AUIULLAY Fintech WENAINLUTZIANABILINISNNNITRY UAZNITTEANYY

Indonesia’s Fintech Players by Segment (Numbers) Annual Equity Funding in Fintech Firms (USD mn)
Payments Lending Wealth
400 Insurance Others em— TOtal 1,600

300 1,200
200 800
100 400
7
0 0
2011 2016 2021 2022 2018 2019 2020 2021 2022

Source: Boston Consulting Group (2023) and Krungsri Research
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(Indonesia Financial Services Authority: OJK) ﬁuﬁuﬁﬂﬁuQLLaﬁmmﬂmmgn unaAWasu Fintech WASNAANUIN
4 e o an o o s p o da . do o 4.
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Inherent strengths

¢ Large tech-savvy population « Shift in consumer behaviors
¢ Rising middle class ¢ High mobile penetration
Indonesia’s unique
driving forces Existing hurdles
* Low financial inclusion Dicital finan lution Digitalization
* Geographical barriers - gitaltinance solutions trend

To resolve the issues '

Government’s initiatives to promote digital
transformation in the financial sector.
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Digital Payment Users in 2021, by country and age (%)
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Account ownership at a Financial Institution
or with a mobile-money-service Provider (% of age 15+)
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70.0
51.8 51.4 478
I I I : 33'4

Singapore Thailand Malaysia Vietnam Indonesia Philippines Myanmar Lao PDR Cambodia

97.6

Source: World Bank, Statista, and Krungsri Research
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Indonesia’s Digital Economy Gross Merchandise Value (USD bn)
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Source: Google, Temasek and Bain (2023) and Krungsri Research
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Networked Readiness Index, 2022
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