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== THE SHORT ANSWER

From cash to 1.3 billion
transactions.

How did QR payments and mobile money spread so fast in

Cambodia? In 2009, most payments were made in cash. By 202
the national payment system Bakong handled 1.3 billion :
transactions in one year (National Bank of Cambodia, 2025).

Several things came together: more people online, one shared

QR code, instant transfers and bank competition. E:

SOURCE National Bank of Cambodia, Financial Stability Review 2025 For education only - Not financial, legal or medical advice - 02 / 20
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= KEY NUMBERS

Four numbers that tell the story

E)

A0

1.5B ~4.5M | 39% 90.7%

Bakong transactions in merchant locations of adults (15+) had an of bank deposits were in
one year (2025, NBC) accepting KHQR (mid- account (2024, World foreign currency (end-
2026, NBC via Xinhua) Bank Global Findex) 2025, NBC)

SOURCE NBC Financial Stability Review 2025 - NBC via Xinhua, 2026 - World Bank Global Findex 2025 For education only - Not financial, legal or medical advice : 03 / 20
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0’| WHAT HAPPENED “f?:.:'.
It started with Wing.

In January 2009, the bank ANZ launched Wing. It let people send
money by mobile phone.

At the time, about 500,000 people in Cambodia had a bank
account, in a country of about 14 million (ANZ, 2009, company
figure).

People added or took out cash at small shops that worked as Wing 5;2?‘“%.'

agents. T _Fr;‘“g’—'

SOURCE ANZ media release, 2009 (company figure) For education only - Not financial, legal or medical advice - 04 / 20
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= WHAT HAPPENED

Bakong and one national QR code

O O O O @

2009 Oct 2020 Jul 2022 2025 Hl1 2026

ANZ launches Wing: money NBC launches Bakong, the NBC launches KHQR, one Bakong handles ‘1.3 billion About 1 billion in six

by mobile phone national payment system national QR code transactions months (NBC via Xinhua)
In October 2020, the National Bank of Cambodia (NBC) In July 2022, NBC launched KHQR. This is one national QR
launched Bakong. NBC is the country’s central bank. It looks code. A QR code is a square pattern your phone camera can
after the country’s money and its banks. Bakong is a read.

national payment system. It lets money move instantly
between different banks and apps.

SOURCE ANZ, 2009 - Central Banking, 2020 - Xinhua, 2022 - NBC FSR 2025 - NBC via Xinhua, 2026 For education only - Not financial, legal or medical advice : 05 / 20
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= WHAT HAPPENED

About 50 times as
many in three years

A transaction is one payment or one transfer.

1.8B

Bakong handled:

® about 26 million transactions in 2022 (NBC, via
the MEF Open Data Portal) 608\

® about 201 million in 2023 (same source)

e about 608 million in 2024 (same source)

e ‘.3 billion in 2025 (NBC Financial Stability Review, 201M

2025)
26\

That is about 50 times as many in three years (our
calculation from NBC figures). 2022 2023 2024 2025

Bakong transactions per year, NBC data. Bakong only, not all digital payments.

SOURCE NBC via MEF Open Data Portal (2022-2024) - NBC Financial Stability Review 2025 - 50x% is
our calculation For education only - Not financial, legal or medical advice - 06 / 20
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= WHAT HAPPENED

Worth more than USD
220 billion

In 2025, these payments were worth KHR 899.1 trillion, up
52.2% on 2024 (NBC, 2025). That is more than USD 220
billion, by our own estimate.

In the first six months of 2026, Bakong handled about 1
billion transactions, worth USD 135.8 billion. This is NBC
data, as reported by the news agency Xinhua.

Half-year figures are not comparable with full years.
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KHR 899.1T

Bakong value in 2025, up 52.2% on 2024 (NBC)

USD 155.8B

Bakong value, first six months of 2026 (NBC via
Xinhua)

SOURCE NBC Financial Stability Review 2025 - NBC via Xinhua, 2026 - USD value of 2025 is our

estimate

For education only - Not financial, legal or medical advice -

07 / 20
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Phones and the
internet

In 2024, 68.5% of people
used the internet (ITU
estimate, via the World
Bank). That is more than two
in every three people. In 2011,
only 3.7% of adults had an
account (World Bank Global
Findex).

Bakong connects banks in
real time.

Competition

Banks built popular apps to
win customers.

A\

Timing

Bakong launched during
COVID-19, when many people
wanted to avoid touching
cash. Our sources have not
measured how much this
mattered.
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= |WHY DID IT SPREAD SO FAST?

One code for everyone

Before KHQR, many banks used their own separate QR
codes. With one national code, paying became simpler
for buyers and sellers.

When KHQR launched in July 2022, about 230,000
shops accepted it (NBC, via Xinhua). By September
2024, NBC counted about 8.3 million merchant
locations (NBC Governor, 2024). By mid-2026, it
counted about 4.5 million (NBC, via Xinhua).

These are shop locations, not separate businesses.

SOURCE NBC via Xinhua, 2022 and 2026 - NBC Governor, CamTech Summit 2024
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4.5\

3.3M

230K

Jul 2022 Sep 2024 Mid-2026

Merchant locations accepting KHQR, NBC data

For education only - Not financial, legal or medical advice - 09 / 20
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Runs Bakong and the
KHQR standard. It also
makes agreements with
other central banks.

—_
[
<

Banks and
payment firms

By mid-2026, 63 were
connected to Bakong,
with 5 more joining
(NBC, via Xinhua).

®

Foreign partners

The first cross-border QR link,
with Thailand, launched in
February 2020 (NBC). Laos and
Vietnam followed in 2023, then
Malaysia, South Korea, Japan
and Singapore.

Payment networks

UnionPay International, a card
network from China, and Alipay+ were
linked by October 2024 (NBC
Governor, 2024). India’s Unified
Payments Interface (UPI) followed in
June 2026 (Business Standard).
Weixin Pay, also known as WeChat
Pay, followed in August 2026
(VietnamPlus).
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= |WHO IS INVOLVED

Scan at home. Scan abroad.

O O O O @

Feb 2020 2023 Oct 2024 Jun 2026 Aug 2026

First cross-border QR link, Laos and Vietnam follow UnionPay International and India’s UPI follows Weixin Pay (WeChat Pay)
with Thailand (NBC) Alipay+ linked follows

Today, tourists from Vietnam, Malaysia and Singapore can scan KHQR o
with their home apps. So can users of Alipay+, India’s UPI and Weixin Pay. + P o
In 2025, cross-border payments through Bakong reached KHR 111.4 cross-border Bakong payments, to KHR 111.4 trillion
trillion, up 235.3% in one year (NBC, 2025). This may include money (2025, NBC)

transfers, not only tourist shopping.

SOURCE NBC 2020, FSR 2025 - ViethnamPlus 2023, 2026 - Xinhua 2023 - NBC Governor 2024 - Business
Standard 2026 For education only - Not financial, legal or medical advice - 11 / 20
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= (04 - RISKS AND OPEN QUESTIONS

Risks and open questions

TECHNOLOGY - 03 - RESEARCH BRIEF

r N\ 4 N\ 4
Scams Cyber security
NBC says it is raising public Protecting the system
awareness of digital scams against online attacks
(NBC Financial Stability remains a real risk.

Review, 2024).

SOURCE NBC FSR 2024 - World Bank Global Findex 2025 - NBC FSR 2025 - 61% is our calculation

o]e]
N

People left behind

In 2024, 39% of adults had an
account (World Bank Global
Findex). That means about
61% had none (our
calculation).

E)

Dollar dependence

At the end of 2025, 90.7% of
bank deposits were in
foreign currency, mostly US
dollars (NBC, 2025).

For education only - Not financial, legal or medical advice - 12 / 20
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05 WHAT IT MEANS FOR YOU —— . TR ,

Paying by phone isnow .
normal. £

R

In many places, paying by phone is now normal. Coffee, a tuk—tUk_.E; _ ; q‘ B
ride, market food. Sending money to family in the province ’cakﬁs-:;;i £y - " £ e
seconds. Small sellers can take payments without a card mac[‘:’ipe." \

Travel to nearby countries is easier. 1 .E

But new skills are needed. Check the name on the screen bef_q_'_ﬁ_ s
you pay. Learn to spot scam messages. And not everyone is online
yet.

For education only - Not financial, legal or medical advice - 13 / 20
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= 06 - DIFFERENT VIEWS

How many people really
use digital money?

@ NBC reports 88 million Bakong user accounts in mid-
2026 (NBC, via Xinhua). That is more than twice the
population.

@ The World Bank’s Global Findex survey found that
39% of adults had an account in 2024, at a bank or a
mobile money provider.

@ Both can be true. One person can hold many
accounts, at several banks and apps. Accounts are
not people.

SOURCE NBC via Xinhua, 2026 - World Bank Global Findex 2025 - 61% is our calculation
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Bakong user accounts, mid-2026 (NBC via
Xinhua)

ADULTS (15+) WITH AN ACCOUNT, 2024

39% 6%

had an account (World Bank Global had none (our calculation)
Findex)

For education only - Not financial, legal or medical advice -

BRIEF

14 / 20
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= DIFFERENT VIEWS

Is digital payment helping
the riel?

e NBC says digital payments such as Bakong have
encouraged the use of the riel (NBC Financial Stability
Review, 2024). In the first six months of 2026, 665.2 million
Bakong transactions were in riel. That is about two in three
(our calculation from NBC figures, via Xinhua). Riel
transactions grew 120% in a year (NBC, via Xinhua).

@ Other figures show the dollar still leads in value. Riel
payments are smaller. By our calculation from NBC figures,
riel was about 33.5% of Bakong value in the first six months
of 2026. In 2024, it was about 30% (ASEAN+3
Macroeconomic Research Office, AMRO, 2025). And 90.7% of
bank deposits were in foreign currency at the end of 2025
(NBC, 2025).

TECHNOLOGY - 03 - RESEARCH BRIEF

RIEL SHARE OF BAKONG, FIRST SIX MONTHS OF 2026

667%

of transactions, by number

ot value 33.57%

BANK DEPOSITS, END-2025

90.7%

in foreign currency, mostly US dollars

SOURCE NBC FSR 2024 - NBC via Xinhua, 2026 (riel shares are our calculation) - AMRO, 2025 - NBC FSR

2025

For education only - Not financial, legal or medical advice - 15 / 20
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= ABOUT THE DATA

Read these numbers carefully

@ The newest figures cover the first six months of 2026. They are ® Theinternet figure is an ITU estimate. The 2009 account figure
NBC data as reported by Xinhua; we could not find the original is an ANZ company figure.
NBC report online. Half-year figures are not comparable with
full years.

® NBC counts accounts and merchant locations. The World Bank
survey counts adults. These cannot be compared directly.

® The newest full-year figures are for 2025 (NBC). Figures for
2022 to 2024 are NBC data on the MEF Open Data Portal. All

growth figures count Bakong only, not all digital payments.

@ In theriel chart, "about two in three” is shown as 66%: 665.2
million riel transactions out of about 1,004.4 million in total

(NBC via Xinhua, our calculation).
@ Our own calculations: the 2025 USD value (at about 4,000 to

4,050 riel per dollar), the 50-times growth, the 2026 riel shares
and the 61% without an account.

For education only - Not financial, legal or medical advice - 16 / 20
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= SOURCES

Every number, and where it comes from

1.

Financial Stability Review 2025
National Bank of Cambodia
https://www.nbc.gov.kh/download_files/publication/fsr_eng/FSR2025_En.pdf

Cambodia’s Bakong mobile payment platform processes 135.8 bin USD across 1 bin
transactions in H'

Xinhua - Jul 2026
https://english.news.cn/asiapacific/20260728/3dc00998c3el4f2591dfaadlddfd2649/c.html

Cambodia NBC Bakong Transactions, 2022-2024 (source: NBC Payment System Annual
Report)

Ministry of Economy and Finance, Open Data Portal
https://data.mef.gov.kh/datasets/pd_690092T66a965e00074a5eeb

Global Findex Database 2025, indicator FX.OWN.TOTL.ZS, Cambodia
World Bank
https://data.worldbank.org/indicator/FX.O0WN.TOTL.ZS?1locations=KH

Financial Stability Review 2024

National Bank of Cambodia
https://www.nbc.gov.kh/download_files/publication/fsr_eng/FSR_2024_Final_250512al0am.pd
f

Individuals using the Internet (IT.NET.USER.ZS), Cambodia
International Telecommunication Union via World Bank \WDI
https://data.worldbank.org/indicator/IT.NET.USER.ZS?locations=KH
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11.
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2025 Annual Consultation Report on Cambodia (ACR/25-06)

ASEAN+3 Macroeconomic Research Office (AMRO) - Aug 2025
https://www.amro-asia.org/wp-content/uploads/2025/08/1.-AMRO-2025-Annual-Consultation-R
eport-on-Cambodia-for-publication-reduced.pdf

Cambodia’s central bank launches KHQR code payment service
Xinhua - Jul 2022
https://english.news.cn/asiapacific/20220704/61013d8e451147e198ef0adb7235a2d2/c.html

Opening remarks, CamTech Summit 2024 (Chea Serey, NBC Governor)
BIS Central Bankers’ Speeches - Sept 2024
https://www.bis.org/review/r250507q.htm

Remarks at the launch of cross-border QR payment between Bakong and Alipay+ (Chea
Serey, NBC Governor)

BIS Central Bankers’ Speeches - Oct 2024

https://www.bis.org/review/r251616f.htm

ANZ launches 'WING’ - low cost branchless banking for Cambodians

ANZ - Jan 2009
https://www.anz.com.au/newsroom/media/2009/01/anz-launches--wing----low-cost-branchless
-banking-for-cambodian-/

For education only - Not financial, legal or medical advice - 17 / 20
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Sources, continued

12.

13.

14.

15.

16.

Wing Pushes Digital Finance Frontiers Further in Cambodia
CGAP - Feb 2015

https://www.cgap.org/blog/wing-pushes-digital-finance-frontiers-further-in-cambodia

Cambodia officially launches quasi-CBDC

Central Banking - Nov 2020
https://www.centralbanking.com/fintech/cbdc/7705396/cambodia-officially-launches-quasi-
cbdc

The Launch of Interoperable QR Payment Linkage between Cambodia and Thailand in
Bangkok
National Bank of Cambodia - Feb 2020

https://www.nbc.gov.kh/english/news_and_events/news_info.php?id=527

Cambodia, Laos begin cross-border QR code payments

ViethamPlus - Aug 2023
https://en.vietnamplus.vn/cambodia-laos-begin-cross-border-qgr-code-payments-post266549.
vnp

Cambodia, Vietham launch cross-border QR code payments
Xinhua - Dec 2023
https://english.news.cn/20231203/7e293a7af08043f086d89b7108F77b6e/c.html

17.

18.

19.

20.
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Official Launch of Cross-Border QR Payment Phase 2 between Malaysia and Cambodia
Bank Negara Malaysia - Apr 2025
https://www.bnm.gov.my/-/cbqr2s

Cambodia, Japan launch 1st phase of cross-border QR code payment linkage
Xinhua - Jul 2025
https://english.news.cn/asiapacific/20250704/08df6ff32a1149a7bd8ff09099ealfbb/c.html

Cambodia and Singapore Launch Cross-Border QR Code Payment Phase Il
Agence Kampuchea Presse (AKP) - Mar 2026
https://www.akp.gov.kh/post/detail/366279

UPI expands international presence to Cambodia through KHQR linkage

Business Standard - Jun 2026
https://www.business-standard.com/finance/news/upi-expands-international-presence-to-ca
mbodia-through-khgr-1linkage-126060200943_1.html

Cambodia, Chinese technology giant launch cross-border QR payment initiative
VietnamPlus - Aug 2026
https://en.vietnamplus.vn/cambodia-chinese-technology-giant-launch-cross-border-qgr-paym
ent-initiative-post350377.vnp

For education only - Not financial, legal or medical advice - 18 / 20
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= DISCLAIMER

Before you use this brief

7 N 7 N 7 N
Sources and accuracy For education only Independent
Figures in this brief are compiled from public This brief is for educational purposes only and The Camdex Lab is independent and is not
sources believed to be reliable at the time of is not financial, investment, legal or medical affiliated with, or endorsed by, any organization
writing (October 2026). Data can differ between advice. Get professional advice before making cited. Naming an organization does not mean it
sources and may be revised later. Always check decisions. reviewed or approved this brief.
the original source before you rely on a number.
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Photos Sharing and quoting Found an error?
Photos are illustrative, used under the Unsplash You may share this brief and quote short parts Email info@thecamdexlab.com. We correct
licence and credited on each slide. They do not or single charts with credit to "The Camdex mistakes and list every change publicly. Full
show the people, places or events described in Lab” and a link to thecamdexlab.com. Please do terms: thecamdexlab.com/terms.
the data unless stated. not sell it or remove our credits.
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When you scan to pay, do you use riel or dollars more?

@ Read online (Lﬂ Watch the series (@ thecamdexlab.com
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