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Purpose of this Report01

This report forms part of the EPAA Market Intelligence & Access series. It reflects how the Thai
payments market operates in practice - drawing on local operator insight, member discussion, and
structured polling. 

The focus is simple: how the market works, where the constraints sit, and what this means for
organisations looking to operate or expand in Thailand. 

“Each market has its own nuances… ASEAN is not a standard.”

02 Market Context

Thailand sits at the centre of Southeast Asia’s payments activity, both geographically and commercially.
With a population of around 65 million and strong regional connectivity, it continues to act as a gateway
market. 

That said, growth has been slower than regional peers, and structural factors - such as inequality and
an ageing population - shape demand in ways that are not always visible at first glance. 

What stands out is the contrast: a market with moderate economic growth, but highly advanced
payment infrastructure. This tension defines much of how Thailand operates.
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Antom (2025) 'Thailand market overview', in Thailand's payment market: Things you may not know, June 2025.  



03 Payment System Architecture

PromptPay and QR payments are not emerging trends. They are the
default. Cash is declining, and cards are secondary. For many use
cases, there is no fallback - account-to-account is the system.
Thailand is an account-to-account-first market. PromptPay is not just
a rail - it is the default behaviour. 

QR code payments are embedded into daily life. From large retailers
to street vendors, acceptance is near universal. Cash is still present
but declining, while card usage plays a secondary role. 

This is not a transition phase. The shift has already happened. 

The result is a system where real-time, low-cost payments are the norm, and digital adoption continues
to grow through mobile banking and wallet usage. 

“Even the street vendors have a QR code that you can scan and pay.”
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Thailand is no 
longer transitioning
to digital payments

 — it has already
arrived.

INSIGHT

Thailand's cash usage ratio is declining, but
remains high compared to other countries

Value Share of Payment Methods at Point of Sale (2024)



Regulatory & Access Model 

REGULATORY
ENVIRONMENT 
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04

Thailand supports innovation, but access is controlled. Infrastructure is
available - but only through the right channels. The difference between
“possible” and “practical” is partnership. The regulatory environment 
is active, but controlled. The Bank of Thailand sets direction, but 
access is shaped in practice by the major banks and the structure 
of the national switch. 

This creates a market that is open in principle, but selective in
execution. 

“It’s a more closed environment… not too open for too much competition.” 

The market is open
to participation,
but not to entry 

INSIGHT

Licensing timelines are long - often measured in years rather than months - 
and access to infrastructure such as PromptPay typically requires working through a local partner. 

Innovation is happening, but cautiously. New models, particularly around crypto and tokenisation, are
introduced through tightly managed sandbox environments. 

Thailand e-Payment
Trade Association
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Market Structure & Key Players 05

A small number of large domestic banks dominate the ecosystem. Around them sits a layer of PSPs,
acquirers, and wallet providers, with TrueMoney and bank-led apps playing a central role in consumer
engagement. 

Despite the number of participants, control is concentrated. 

For new entrants, this means one thing: partnership is the route in. Access to scale, merchants, and
infrastructure is mediated through existing players. 

Cross-Border & Regional Connectivity 06

Thailand has taken an early lead in regional real-time connectivity. Bilateral links, such as the
integration with Singapore’s PayNow, show how account-to-account payments are extending across
borders. 

The direction of travel is clear: away from cards, toward QR-based, real-time systems. 
Future connectivity is expected to move through regional frameworks such as Nexus, while in parallel,
private infrastructure layers are emerging to connect wallets and PSPs across markets. 

This dual-track development - public schemes and private connectivity - is shaping how cross-border
payments evolve in the region. 

National ITMX Co., Ltd. (2026) '9 Countries can now pay via Thai QR Payment', April 2026

https://www.linkedin.com/posts/nitmx-crossborderqrpayment-thaiqrpayment-share-7447468581065469952-nFye/?utm_source=share&utm_medium=member_desktop&rcm=ACoAACY2foUBu57KOrJBveMl7fFNO65EaDXVFko
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07  Friction Points

Technical capability alone is not enough. Market access depends 
on trust, local presence, and time. This is not a shortcut market. 
The infrastructure is advanced, but operating in the market is 
not frictionless. 

Regulatory timelines are slow. Access to core systems is restricted. 
Integration often requires intermediaries. 

Commercially, margins are thin. Many domestic transactions carry
little or no fee, particularly on A2A rails, which limits revenue potential 
from payments alone. 

There is also a less visible constraint: relationships. 

“It’s not what you know, it’s who you know.” 

Building trust and local connections is not optional - it is part of the operating model. 

08 Commercial Reality

With low or zero fees on core payment rails, revenue sits outside the
transaction. Payments act as the entry point, not the business model. 
Payments in Thailand are a scale game. Large players operate on 
volume, often using payments as an entry point into broader 
ecosystems rather than a standalone business. 

Settlement expectations are high, with near real-time or same-day 
settlement standard across the market. 

In this environment, payments alone are unlikely to be sufficient. 
Value is created through adjacent services - data, lending, merchant 
solutions - rather than transaction fees. 

Relationships are
part of the

infrastructure 

INSIGHT

Payments do not
make money in

Thailand —
ecosystems do 

INSIGHT
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09 Practical Market Entry Insights 

Entry into Thailand is partnership-led. Working with a local bank or PSP is typically required to access
infrastructure and scale. 

Time and relationship-building are critical. The market rewards sustained engagement rather than
quick entry. 

A common misstep is assuming that access models will mirror more open markets. In Thailand, they do
not. 

10  Member Signal (Session Insights) 

Discussion during the session centred on cross-border connectivity, regulatory access, and commercial
viability. 

Participants broadly recognised Thailand as an advanced digital payments market, but there was less
alignment on how accessible it is in practice. 

A recurring gap emerged between perception and reality - particularly around the dominance of QR-
based A2A payments and the limited role of cards. 

11 Key Takeaways 

Thailand operates as a mature, account-to-account-first payments market, with
PromptPay at its core. The infrastructure is advanced, but access is controlled
and typically requires partnership with established players. 

1

Margins in payments are structurally low, pushing providers toward value-added
services. At the same time, Thailand’s role in regional connectivity continues to
expand, particularly through QR-based cross-border payments. 

2

For organisations willing to adapt to the local model and invest in relationships,
the market offers clear opportunities - but not on standard terms. 3
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12 Appendix

Licensing Requirements

Payments – Bank of Thailand (Payment Systems Act B.E. 2560 (2017)) 

Crypto – Securities and Exchange Commission

Digital Asset Business Operator
Digital Asset Exchange
Digital Asset Broker
Digital Asset Dealer

Payment Services
Card Acquiring
Payment Facilitator
Payment on Behalf (Digital Wallets)

Foreign Exchange License
Money Transfer
Money Exchangers

Financial Institute License (Including Virtual Bank)



 

The Emerging Payments Association Asia (EPAA) is a
leading industry platform shaping the agenda for
payments across Asia Pacific.  
 
EPAA convenes members and organisations across the
payments ecosystem to turn shared priorities into
coordinated action through collaboration, policy
engagement and thought leadership. Through Working
Groups, industry forums and collaborative outputs,  
 
EPAA provides a platform for organisations to
contribute expertise and help define what comes next
across the region’s payments landscape. 

CONTACT  US

https://www.linkedin.com/company/emerging-payments-asia/
https://emergingpaymentsasia.org/
mailto:info@emergingpaymentsasia.org
https://epaa-zgph.maillist-manage.net/click/164849e296d79dd6/164849e296d795ba
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