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Reference

e-Conomy SEA is a multi-year research programme launched by Google and Temasek in 2016. Bain & Company joined

the programme as lead research partner in 2019. The research leverages Temasek insights, Bain analysis, Google Trends,
primary research, expert interviews, and industry sources to shed light on the digital economy in Southeast Asia. The
information included in this report is sourced as ‘Google, Temasek and Bain, e-Conomy SEA 2022’, unless otherwise specified.

Disclaimer

The information in this report is provided on an ‘as is’ basis. This document was produced by Google, Temasek, Bain and
other third parties involved as of the date of writing, and is subject to change. It has been prepared solely for information
purposes over a limited period of time to provide a perspective on the market. It is not intended for investment purposes.
Google internal data was not used in the development of this report. All financial analysis is derived or estimated by Bain
analysis using both non-Google proprietary and publicly available information. Google has not supplied any additional
data for financial analysis, nor does Google endorse any financial analysis made in the report. Where information has been
obtained from third party sources and proprietary research, this is clearly referenced in the footnotes. Projected market
and financial information, analyses, and conclusions contained in this report should not be construed as definitive
forecasts or guarantees of future performance or results. Google, Temasek, Bain, their respective affiliates or any other
third party involved make no representation or warranty, either express or implied, as to the accuracy or completeness of
the information in the report, and shall not be liable for any loss arising from the use of this report.
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Growth Investments

Thailand: Digital consumers in numbers

[ Usage intent ! ] Intent to use the service in the next 12 months

Less Same @® More
E-commerce 22% 55%
Groceries 25% 57%
Transport 36% 51%
Food delivery 32% 52%
[ Media usage frequency 2 ] [ Media usage time® ]
% using at least once a week % using >1 hour per day
SEAaverage @ Thailand SEA average @ Thailand
33% o
N 33% 33%
28% YA 29% gl
23% . 22%
il > I
Video-on Music-on Gaming Video-on Music-on Gaming
-demand -demand -demand -demand

[ % adoption across urban digital users ]

E-commerce Groceries Transport Food Travel
delivery

Declared willingness to pay more
for a sustainable product or service

Questions: 1- X10. How would you describe your intent to use [e-commerce, online groceries, transport, food delivery] in the next 12 months?; 2, 3 - ‘Usage’ derived from adoption of Xusage

frequency/time (among paying users in the past three months); 4 - On average, how much more would you be willing to pay for products/services that are more sustainable (e.g. reducing Google TEMASEK

fuel/carbon emissions, etc)?
Base: Users by verticals in Thailand, n=1,340
Source: Google-commissioned Ipsos e-Conomy SEA Research 2022
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Overview Investments

Growing at ~17% YoY and expected to reach ~$53B by 2025, the digital
economy is fuelled by e-commerce, but travel recovery will take time

[ omviee) |

Overall digital economy E-commerce
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Online travel

CAGR
22%
CAGR

48%  130%

2019 2021 2022 2025 2030 2019 2021 2022 2025

Source: Bain analysis

Transport and food
Transport @ Food delivery
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Overview Investments

DFS accelerated through the pandemic and is still growing; momentum to 2025
will be led by lending and investments at ~40% and ~45% CAGR, respectively

[ Digital financial services ($B) ]

Payments (GTV) Investment (AUM) Lending loan book

CAGR
+12%

CAGR o CAGR

+0% +11% +39%

— ¥ CAGR A
161

s +44% CAGR oo
102 102 CAGR +39% +50%
v 21
+81% +33% 3 1
|—+6l—$ 23 3 g 8
2
2019 2021 2022 2025 2019 2021 2022 2025 2019 2021 2022 2025
Remittance (GTV) Insurance (APE / GWP)
AGR
CAGR )
CAGR +20% CAGR +29%
+52% |L2%* 4‘ +41% m 3
1.6 2.1 111 1.4
1 0.5 ;
2019 2021 2022 2025 2019 2021 2022 2025

Note: BNPL loan book calculated using ~3 month average loan tenure for BNPL loans. GTV = Gross Transaction Values; AUM = Assets Under Management; APE = Annual Premium Google TEMASEK BAIN & COMPANY @ |
Equivalent; GWP = Gross Written Premiums.
Source: Bain analysis



Overview Growth

Deal value is on the rise, driven by several large Series-C
investments in DFS and e-commerce

[ Private funding value ($B) ]

2019 2020 2021 H12021 H2 2021 H12022
Deal count 110 107 174 59 115 42

Source: Bain analysis Google TEMASEK BAIN & COMPANY &) | o



Investments

DFS overtakes e-commerce, nabbing nearly half of all
funding and raising ~$150M in H1 2022 alone

[ Private funding value ($B) ]
@ DFS @ E-commerce @ Transport @ Digital media @ Travel = Others

0.6

15%

2020 2021 H12021 H2 2021 H12022
42

2019
Deal count 110 107 174 59 115

Note: ‘Others’ include foodtech, B2B SaaS, Web3, cleantech, agritech, etc.
Source: Bain analysis






miswaula asavnu

Uszinflna: dayadlavvavyusSinavuuwaawasudana

[ m1uc‘1:\)biumslﬁ1 ]mwuc?\)blumslﬁﬁmsuuuwamWas’uc’l aluyov 12 Whaudnokin

anav vy @ windu
dADULITSE 22% 55%
vavlinalu 25% 57%
yudonoly 36% 51%
90dv91K1S 32% 52%
[ A2ua lumstgdo 2 ] [ s:g:a1 lumsigdo’ ]
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4- Tagaagudd ArulduldadgBuianandauri/usmsnauAlkuwomsidmungvduundu (Wu aamsldwawav/msudasmsuau vad)
JuMsdsdw: FistuuszinaAlnsusnaiuds:angsas n = 1,340

nw: Google-commissioned Ipsos e-Conomy SEA Research 2022
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msuanaﬁﬁﬁamu[a 17% ciaU ua: mcma uuamm) 5.3 huua'luoaamsansamaiuu 2025

Tasdulaiaunindnautidss udnisioviAgl:dovidnailunisiudd

[ YaA1duAISINUEAMNAIASSAD (WUA1uadaa1Sansy) ]
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Aian: Bain analysis
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[ USAIsMVAIsibuddna (WuaiuaaaarSansy) ]
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Us:zAu (Annual Premium Equivalent /
Gross Written Premium)
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KUBIKA: UnyBFdudksuusmsionausiofka (BNPL) Mualaslds:a:nainaubis:buagu BNPL asus:uiau 3 (dau; Aua: Bain analysis
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yamAIsEouIgIWNgLIudIANISavNUS:AaU Series-C 31UduUIA
{unipssAdUSMIsAuNIsIOUadNa (DFS) ua=3nauLisy

[ yaA1AI1savnuIIANIALABU (WUAUadaaSaKsy) J

2019 2020 2021 H12021 H2 2021 H12022
$woumsdors 110 107 174 59 15 42

ALN: Bain analysis Google TEMASEK BAIN &COMPANY & | 5



A1savnuua:s:aunuluusmsaunsiouddna (DFS) usvku1dnautiiss lagi
dadyutiaunsy ua:dyamgvdav 150 aauaaaarstugovasvusavavl 2022

[ yaA1n1savnuIANIALABU (WUdluadaais) ]

@ DFS @ Snoulss @ msuudv @ Foadra @ misnoviAed 3uq)

0.6

15%

2019 2020 2021 H12021 H2 2021

Fuoumsioure 110 107 174 59 115

KUBLKQ: (1)"8ue" soufv Foodtech, B2B SaaS, Web 3.0, Cleantech, Agritech 4ad; Aun: Bain analysis
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