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AuARudaniuuTeneuasinasuiuussaniuedoaudillamalanesdudn (Merchant) Adlsadfa (Buyer)
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m"ﬂmﬂulﬂuﬂim’] 'Vi']ﬂLLmiuqﬂﬂqiﬂqmqﬂLLUUVL?WTNLLQLL (Borderless commerce) 1&n lﬂmﬂ@’ﬂuu @j“ﬂﬁﬂuﬂimgﬂﬂ
ol . v o o & o . = LA S Naa o & 9 =
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T9UTN9IMN19R1 08 qaneTuuuy BNPL axnsnagflugluuumieiunisse@udn luine i ais (in-
store/offline) ¥3an1sueEUEeINeaaulal (Online) Tne g liiusn1sduima (BNPL provider) anatiluinuaiies

vizaulutTEmauni l51uAn (Non-merchant third party) b6
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suuvuuaaegsna BNPL

dliLEnsauLTa FuA UFEMAUNNlES1UA
(BNPL provider) (Merchant) (Non-merchant third party)
131781 WU 1 ‘Offline-Merchant’ WULTA 2 ‘Offline-3" Party’
o anae luieiu .
N fuddufiaueduiuazldesfuimaun UM WU BNPL anasiufudndazidug
(Offline BNPL) Y P T VU 7
Huilnangedudn luineiuaesny Uaee@udeunsisinangeduan luieiuiu
130138 W TRE U WUL¥ 3 ‘Online-Merchant WUUT 4 ‘Online-3" Party’
mareuwuuesulay] L oL, Yo o . Do e ey e
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Isisnng BNPL dapsdasienimalulailunsdanseiussunrasiuiiedeiudayaianassuinaiiluns
ﬁmimﬁwu"ﬁauﬁ@ ! Qm@iwﬁmm%uﬁﬁfuj dnuilufleras Online BNPL maifivlnuesnidiasidnmseiind
(E-commerce) Waz w1l Lﬁﬂm@ﬁﬂm’uuqﬂmmﬁmﬁ'@uﬁ (Mobile commerce) lodseialsl BNPL UL 3
‘Online-Merchant WAZkULT 4 ‘Online-3rd Party 1é’§ummﬁau@lq’fuaﬂwﬁwﬂix‘imm

\HaWa19tun BNPL ynuuudnesiu aziiingn BNPL Tuwuiud 2 3 uaz 4 Aaouadusesienimalulag faviauas
A " o | £ Ao a a A A | X & v v p=|

szuuezadneunisdeinudayaduacnamnn dasEnmalulagnianisluizenzendn Fintech Aldidnund
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Tuimagsna BNPL luusaziuy

Q

‘Offline-Merchant’

Tanauuud 1 BNPL
A I
e

:>.—")E'E\.—"

v = 4

1) Customer makes
an in-store purchase

2) Merchant
runs in-house
risk assessment

{

5) Customer repays debt after credit period

3) If positive: 4) Customer checks out
Merchant offers at the store with BNPL
BNPL at checkout  and take the product

Merchant is the
BNPL provider

Tutpauuuy 2

‘Offline-3rd Party’

e e DG, E"
e B

= ) B

1) Customer makes 2) Merchant sends 3) If positive:

an in-store purchase information to BNPL Merchant offers
provider to assess risk BNPL at checkout

Q (1) € ]
6) Customer takes product Ei‘l 5) BNPL provider confirms =———
from the merchant’s store payment to merchant

4) Customer checks out
at the store with BNPL

3rd Party is the
> BNPL provider
7) Customer repays debt after credit period

TupauuLi 3

‘Online-Merchant’

e iy BNPL
E— 2 — —

2) Information is sent
to merchant’s system
for risk assessment

m
1) Customer
shops online

4) Customer checks
out with BNPL

.

Merchant is the
> BNPL provider

3) If positive:
BNPL is offered

5) Merchant fulfills order

6) Customer repays debt after credit period

TupauuuA 4

‘Online-3rd Party’

o (’Q BNPL BNPL
@ [E— @() ) )

1) Customer
shops online system for risk assessment

2) Information is sent to 3"9Party’s 3) If positive: 4) Customer
BNPL is offered checks out
with BNPL

C— [

6) Merchant fulfills order

5) BNPL provider confirms payment 319 Party is the

> BNPL provider

7) Customer repays debt after credit period

Source: Krungsri Research
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UNUINVRILSHNDUAN 1E519A7 (Non-merchant 3 party) Tun1sluuan1s BNPL

whazgluuy

1)

2)

3)

4)

Offline-Merchant:

Ay [y v a A \ Iy o X = Ao A Aag v v = \a
WaiuandudiaesdumeungnaAtluiruaesnu Fintech Mifluizdmaundlaiuaaslddumumlu
Tumagsianuuiiunnidn meeigluuuduAiuagdsnisUasedudavesiuddenauagiuulaunaues
$1uA199 UNLNA8S Fintech @1agNannaagiNeenistaganngssuy IT wasrinu (Back-office system)
Tiunfuifszasdas ldinatulagnaalunszuaunisiansuneysiRaude wranis liauuz
(Advisory service) Mingadaaiunslduzn1sduidenwuy BNPL winili

Offline-3" Party:

winnTgansAusnaznssinluineiu (Brick-and-mortar store) wdwﬁﬂ@'aﬂ?ﬁuﬁ@ BNPL navud ld51uen
wiunppadu Sseraidusunanewidiae an1tunnafuiu (Non-bank) vieustust Fintech iasfianaudn
N uwiusiinggsna ﬁqﬁu%uﬁﬁqﬁmwﬁwLﬂuﬁ%ﬁmgﬂimizuu IT 2e9muiuszLLee] WLFng
BNPL iledsthuuazuanilasudesyafia wlupinee TumseiRaudeuazainiasgnan

Online-Merchant:
v Y dlal I . al Z’/ L% va di ' v o v % al'd
Sudniunannesusaulafasaues anvisdadudlidumauignArvesauies dniduiudng
wFatneua oyuasiiunugs wdmniduyaraianealiiunumle ulueagsiailiaamn
FUPMUTRIARTATUNTRILULATLNATIUNA UFDLNFIUANE1A 9L T EN AWt W LT UL 1T
Y 1 A k% ¥ A . . P a ¥ o ¥ a = =
unFuAn vireanadelidunyTnen (Advisory service) TuiFaaningadasiunslduzn1sduidewuy
BNPL i1y

Online-3" Party:

nsfifudaneduiriugemiseeuladlnodiusinaunn snsdude BNPL ﬁuiﬁ”ﬁ”mmmﬁﬂmpmn
Tutfaqifu Ineinigiin Lmuﬂaw’hLLﬁﬁu?Inﬂi%u@xwuefg 2 guuy wilaAensldunanresneaulabivly
stuuudulsshizeuatnandulumsdnyiilenavesiFEvnliuinis BNPL 1ae (Owned platform) Tunns
thuauadufanudnsing Wunguslng uszunufiaesie naideniingg BNPL 199 Fintech ity
FRanuilunsins GuLuunantesuesulatesudetnsisg3sesse (Payment option on

merchant’s platform)

nstaulaaads BNPL wuuaaulaunalan

Fununnsgeana@udiatandiuganssuuuy BNPL lugtluuueaulail (Online BNPL) Tuil 2565 Jiyarnilszanm

N19ga0N 2.14 WAUAUAARNTANTT (AnNnndl 3) viseAnuRulngsnn 7.3 Auduun? wandewiauiy

Pnnuganssudntaneenlaiinlanyngduuudsagfisnn 5.72 A uduneaanfanis? aziiudigsiia BNPL uuy

paulaiBdndludssunnuiesas 3.7 999ma1A E-commerce MaUNA

3/ dmsuanulanugeden 34 umslaneananiy

4/ $198997n eMarketer Analyst Report, June 2022
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UsznnnIsyaAINIsEaunELUL Online BNPL Mialan

Global online buy now pay later (BNPL) market value ($ billion)

o et et et ot .......‘............ . Tt . ........_v
Tt et e
%
Ittt .
Lttt .

Source: GlobalData Banking Intelligence Center, Krungsri Research

AusEnaI A wisAANsafinaRiulazes Online BNPL vialanszudned 2565 fla 2569 avgeiieiasas
40-45 siall” Tne§En Fintech azidududiaudAtylwinsldnurtzes BNPL Tidrazidunisainsuetnandu
vesmuesieviaueduaniusinge diugemiseenlatiasu wdaniadenlas (Link) unaavlafiumesnuiy
watlndinduresiudniieniauetinig BNPL LLﬁé’u?Tm‘lu%umum%hﬂ {u

uﬁﬂmmﬁuLﬂ?ﬂlﬂuzﬁﬁﬁmmmmmﬁuimm@aﬁ@ BNPL Aanszuandnionaasniagsnaluniswmuiueilwaiedu
szinm “gidesuell” (Super App) ﬁﬁmuﬂauﬁﬁLL@x‘u?‘mi‘wmﬂ‘wmmﬂa‘zm‘wmﬂ‘lummﬂwmﬂ@qmmuﬂﬁm
TmﬂﬁgLﬂﬂ?’Lmﬂ%mmnmunﬂmmiﬂuﬁ e ez 18namannsfiu navieadien widu gilnnl
Aannsatind vsausnsdeamng s @uﬂmqié’dﬂf’gLﬂﬂﬂmﬂﬁmmﬂwam%uﬁ “Hunnaenslvisauds”

nmaauglefualiunismaulandroudeinisluitnlsearduaasdisinadluuan veluwdaasnisiiaue
a v al' Y a v A 1% v a o a v Dddgj & v v |
AuAngusinasiesnis wsansmun Wiuednwairdunaulaneludinisldanulanau gulesueilazdasldiude
azpnn uarnavauassiadatamaialfeusie ladnmiaresduiuaznisduansasiuaietl arailnduda
nainnAsTawngUsinaluszacduuuy BNPL Rsiddmuinisialu@uundn (Concept) uazaniAndanayli
anén (Value proposition) Misiieainnnstenauansnuasenidulug anou

5/ m'uﬂi:mmmimm@uﬂ?@"ﬂm'wj 217 1) GlobalData 2) Straits Research 3) Allied Market Research Waz 4) Precedence Research
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¥ 3 al o . alala ¥ ¥ o v a Y a
puiamimamatuladin WRTEedau Avufenis AnuaandiaesgnAn uaswgRnssuaesdi3ing
d‘ y & Y oa o 1o a d‘ o 1 aaa o 1 d’ o
waswll ludeadasd fislnaadeudanuusniiand@earsuazingsnssusnumatulagnasianinninnazi
genssnlugtuuuidne vieFanldddudusinangu “Digital first” dowludeguniuifiiaundusiaulsdrAny
nalnnistaseduimaatesiinau Gefineussnn Fintech Ndusan g 1iisn1s BNPL

UNUNL8Y Fintech ﬁ%’fﬁLﬁmmﬂﬂu;j‘lﬁu?miauﬁ@Lmu BNPL i WAIIIN TN TUNABD ATIATNIUT BN
@@ui@ﬂﬁ’uri;iu?‘ﬂnmmﬂﬂdﬁiwqmmﬁLﬂﬁ"l,ﬁi"?umﬂ?ﬁuﬁ”m%Q‘lﬁu?miauﬁ@ﬁﬂummﬁumiﬁuwwﬁ”ﬁuﬁu
qauder4 Fintech ABnTsaineuazaanuuuunasasuvzalalnawduliainisoneuauesrNsfienIsegnaid
nax Digital first lal lunanaidia

A9 2

Qmﬂ"]ﬁ Fintech Eﬂﬁ‘iﬁ‘ﬂ’]‘a‘ BNPL ﬂ'waﬂﬁlmgnﬁ'\ (BNPL’s Customer Value Proposition)

v gnAdnfeiiniamieanisliuldateazaanaung o qanne (Point of sales)
v gnAanunsniiiAsTas s Aulaiun viasunsoneassldduAneulataeliiAnldans
a a 1 v 1 1 o 1 a ] 1 =l
v Twmagsnadianulddslanazidnladng i manivunanaRuusiazaanlsaanAsss i due
(Hidden fees) visananiiamuEL (Compound interest) wazin13szyFUNUAAENULLAY
v BNPL lugnnaidanuilsnesgnannlifiing@suiansse ainnsosedudatlsyinnauls
(Unbanked)

v
a2 v o Y v

v 13n198ua@a BNPL M laiunnstedusiaannminiunaznistaniuaelal

v gnArannsansuranisayiRade BNPL tenialunanieslsifiduii
v uinnssusne amnsoneulandaanusieenisresgnan s (Customer-centric Innovations) it
nseanuuLkelnaAtulrldande i sruunisinse Runmadistiuliresse n1s1iEue A

¥ A

gslnARuAesedemnig v

Source: Krungsri Research
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AUFunsneaLsEm Affirm Baduntislugiingsfia Fintech 11WUEn1s BNPL szdulanlaszydn aanlianaesiisnig
BNPL AaadxnidsslalunisiutugnAiduinndiuinisinaimssin® Iag Affirm azlifinsifiuaAisssuiiannig
° a Y o ﬂ.ﬂd’r ' sl o a %lﬂ’l Aﬂl = a o © AiJ ] Qliﬂd’r 1
9zRuandn (Late fees) iudte wiazldisnisdnanndnnntesdmeledinisinindi s Geazda idae
aunsnldusnig BNPL 204 Affirm laansiald” nalnnisAniaengnAdsnanaligninunldlunanesem Al
§9N9TNNNINIRUWAaTATALL FrLERenTaniaTunssziiuannamisnlunisdiinGuresgnAtsey Tus

N4 FuAUTe BNPL fiannianeauns seaniaes Precedence Research i:udﬁauﬁmmmﬁﬂ (Small ticket)

aviineRduliiniu 300 ARAANTANST AUFRUNANAN (Mid ticket) avat/1uga4 300-1,000 ARAANTANTT LazAuGe
wunnluy (Large ticket) aziingFwifiundn 1,000 PRAANTANTT HagnARBITLIENUTD The Economist ﬁla‘xuq
inAwideves Afirm Taerililudaazilnunndaus 500 fe 5,000 m@am§w§§ﬁiﬂma‘ﬁ§wﬁm%”

AINAN9WT 2 Azifiugn Value proposition waBvin i Fintech #1113 BNPL szauminudnidalunishenangs

gnANTINAINUATE 817

>33

1)

€ 2

Pugevulugeniilunaia (Digital first) WAHNININININIIRIUATR 111 NNAUMLNETD UNFE
=
A

=

AN WIHNNIETNINU (First jobber)

©

PlaifiinyTsu1ans (Unbanked)

N
—
ol

3)  nliddnsnsiniseseduldedeuyanaliiiu (Unqualified for credit) Saminiansnnanuautingiasms
Tutlszmalnenag 25 aAulu® sednuauilszainsidetsnn 70 drueu (Teadelidudndtetinnashngou
Tnnjazfltinsunnnaniisly) azwiuindafidszanslnednnanaduaiuauidgadildieinisdudedou

o va dl =l 2 'S v yd‘ 3 a v :: dl dﬂl a g
yanAa M iduda BNPL dlanaduneviandaausiasnisuedisesnisduissasduinededuiiuay

1301716

“The world has a crucial opportunity to build a more inclusive and resilient economy
and provide a gateway to prosperity for billions of people.”

“By investing in digital public infrastructure and technologies for payment and ID systems
and updating regulations to foster innovation and protect consumers,
governments can ... expand access to financial services for all who need them.”

Bill Gates, co-chair of the Bill and Melinda Gates Foundation”

6/ nanalae Libor Michalek, President of Technology, Risk and Operations at Affirm 81484a1n
n/Affirm-Research-Reveals-Americans-Trust-Their-Ex-More-Than-Their-Credit-Card-Company

https://www.businesswire.com/news/home/2
7/ AMNUNAINHLBY The Economist L?"ﬂﬂ Tech startups are reviving point-of-sale lending WWeILWg 1 ’ﬁﬁ‘\ 4 RaMAN 2561
8/ https://www.precedenceresearch.com/buy-now-pay-later-market
o deyaansuasuisiszinalne (Usuilgeange 10 nanan 2565) szyatuaunisliiinisinsiashio o éuﬁﬂu?\dmﬁﬂ 2565 dﬁﬁﬂq%ﬂéu 25,476,943 11ny@

10/ Ananngdaunileaas Worldbank Press Release ‘COVID-19 Drives Global Surge in use of Digital Payments’ s 511 29 fgunen 2565
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11/ David Oksman, VP of Marketing and eCommerce at Samsonite NA1 0 Jui 25 unaAx 2565 lu The MoneyPot podcast
iada “BNPL: The Millennial Payment Method Comes of Age”

12/ https://www.volusion.com/payments/paypal-checkout/pay-later
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Affirm

Afterpay/Clearpay

Klarna

Relevant payer
geography

us

Australia, Canada, France,
New Zealand, Spain, UK,
us

Australia, Austria, Belgium,
Denmark, France, Finland,
Germany, Ireland, Italy,

New Zealand, Norway, Spain,
Sweden, Switzerland,

The Netherlands, UK, US

Repayment options

M Payin 4 interest-
free installments

M Monthly payments
for up to 36 months

M Pay in 4 interest-free*
installments (bi-
weekly) or Pay in 3
interest-free
installments (monthly)

M Pay in 3 or 4 interest-free
installments

M Pay in 30 days

M Pay now with stored
payment details

M Monthly payments for up
to 36 months

Credit limit

S50 minimum;
$17,500 maximum

S$1 minimum;

$2,000 maximum or local
equivalent for “Pay in 4”
or “Pay in 3” installments

$10 minimum or local
equivalent. $5,000+ for
financing possible;

maximum varies by customer

Active customer
base

11 million
global customers

20 million
global customers

147 million
global customers

Source: Stripe¥/

14/ https://stripe.com/en-th/guides/buy-now-pay-later
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13n15 BNPL #lasunnuianatieg Pay-in-4’ dautiseinadsiaanaanids

Merchant receives
from BNPL provider

Customer pays
to BNPL provider

Instalment #1 Instalment #2 Instalment #3 Instalment #4
| |
4,000 Baht today 1,000 Baht 1,000 Baht 1,000 Baht 1,000 Baht
(minus fees) Due Today Due 2 weeks later Due 4 weeks later Due 6 weeks later

Source: Krungsri Research
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15/ https://www.economist.com/britain/2022/04/07/britons-use-of-consumer-credit-is-rising-with-the-cost-of-living
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71297UBN Bain & Company izqu’m\ﬁﬂrma‘ﬁﬁu@Lmu??miﬁmmiﬁwumé”\mqw (Financial Conduct Authority)
vida FCA flanuiiiulussezGuuandn BNPL lidninaiudgudeiianinising (Consumer credit) wiiududen
sanTPINsEULLLANUUATZEZIaN (Deferred payment credit) Lﬁmﬁqmm&]m@ﬁdﬁ BNPL iluuidessesdiunaslaid
nsAnnenii’® Lwimdﬂuﬂmﬁu%gmaﬁmqwﬁLLmu'ﬁ'%LLﬁlﬂmngaLﬁﬂlﬁﬁuﬁi@ BNPL unggiuuvagnie’lsl
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(_Growth ) | (_Prosperity ) ) (_slowdown ) } ( What'snext? )

aﬂ’m _‘7
Est. 2017 _,“"
s®
afterpayd> "‘-‘-‘. 0
Est. 2014 IRRERELD) =
€ 2019 to 1Q2022 > 2023 onwards =
Kiarna. s q q
(pandemic tailwinds) Is a global recession coming?

Est. 2005

Source: Krungsri Research
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16/ https://www.bain.com/insights/center-stage-with-consumers-and-regulators-bnpl-report-2021

17/ https://www.fca.org.uk/news/pres:

secures-contract-changes-buy-now-pay-later-customers
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wsetuLARauLazallassANd AFAana1n BNPL anunizaulusslseina

{ More controlling measures by 1 E-commerce boom
government 1 Increasing loan demand
due to economic hardship

{ Interest rate hikes
d Stiff competition from

1 Loose regulation . .
existing options

Legal

| Concerns on packaging
waste that comes with
online shopping

1 Speedy consumer uptake

Environ-
mental

1 Improved electronic
Technical payment infrastructure and
financial access
1 Value-added innovation

1 Driver | Barrier

Source: Krungsri Research

18/ hitps://sifted.eu/articles/klarna-FinTech-valuation-timeline,
19/ 'ﬂa:ﬁmwmuﬁﬂm?wtﬂuﬂﬁmm Affirm Holdings @10 Nasdag.com ‘AFRM Historical Data’ https://www.nasdaq.com/market-activity/stocks/afrm/historical

20/ 'ﬂa:ﬁﬂ:ﬂmm‘?‘ﬁﬂuﬂﬁmm AFRM Laz APT.AX A1n hitps://companiesmarketcap.com/affirm/marketcap/ Wae https:/companiesmarketcap.com/afterpay/marketcap
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https://www.nasdaq.com/market-activity/stocks/afrm/historical
https://companiesmarketcap.com/affirm/marketcap/ และ
https://companiesmarketcap.com/afterpay/marketcap
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Countries with the highest volume of PromptPay Transactions, August 2019-2022
real-time payment transactions, 2021
(bn) Volume (mn) Value (trn)
India 48.6 1,600 40
1,400 1,305 35
China 18.5
1,200 1,082 3.0
Thailand 9.7 1,000 25
Brazil 8.7 800 2.0
1.
South Korea 7.4 600 480 >
N 400 535 10
200 . 0.5
Asia-Pacific remains the most developed real-time 0 0.0
payments market in the world, where Thailand Aug'62  Aug'63  Aug'64  Aug'65
ranked the 3" globally after India and China.

Source: ACl Worldwide Source: BOT, Krungsri Research
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Point-of-sale financing is growing faster than other unsecured lending - a trend likely to continue

Outstanding balances for unsecured lending products,! $ billion

| CAGR,? 2020-23, %

l +6% l +3%
per year per year
1,400 1,369
’ Point-of-sale
1,231 182 2lieJedy financing
1,200 63 1,114
1,029 161 106 196
1,000 48
143 131 148 119 8t010  Personal loans
800 199 120
600 ~ Private-label
2L credit cards
848 871
400 717 749
200 5t06 Genefal—purpose
credit cards
0

2016 2017 2018 2019 2020 2021 2022 2023

1includes all consumer and small-business credit cards, installment-based products offered at point of sale, personal loans. Excludes overdrafts and student loans.
2 Compound annual growth rates.
Source: Federal Reserve; TransUnion; McKinsey Consumer Finance pools

Source: McKinsey & Company
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US Klarna Users, 2020-2026

Millions and % change

115.0%

2020 2021 2022 2023 2024 2025 2026

Klarna users ~ ==@==% change

Note: Internet users who accessed their Klarna account digitally and have made a payment toward a purchase at least once in the past year;
includes purchases of goods and services

Source: Insider Intelligence, June 2022
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