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Most traditional banks offer digital services, promoting cashless 
payments. Digital-only banks, operating solely through mobile 
apps, are a growing trend. These virtual banks have no physical 
branches and reshape individuals’ financial habits (Windasari et al., 
2022). This study aims to explore virtual banking adoption in 
Thailand, using a qualitative approach. In-depth interviews with ten 
informants were conducted through purposive sampling. Data 
analysis involved content analysis and NVivo. The findings reveal 
Thailand as a recent adopter of virtual banks, driven by technology 
firms meeting regional demand. Virtual banks aim to enhance 
financial inclusion through improved accessibility and cutting-edge 
online experiences, emphasising simplicity, personalization, and 
client focus. However, technological advancements may deepen 
financial exclusion for those unable to access or utilise technology, 
creating unbanked or underbanked segments. To address this, 
banks must prioritise user-friendly digital platforms; ensuring 
customers can access services anytime, anywhere, like branchless 
banking. In regard to further research, it is recommended that 
researchers study ethical and policy issues related to virtual 
banking. In addition, quantitative research, such as an online 
questionnaire, should be considered to explain the relationship 
phenomenon in a large group in general. 
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1. INTRODUCTION 
 
The transformation of our lifestyles has been greatly 
influenced by economic progress, leading to social, 
cultural, and technological advancements (Kraiwanit 
et al., 2019). Technology now plays a crucial role in 
our daily lives, particularly in the banking industry. 
Banks, as major financial institutions, continuously 
seek innovative ways to enhance customer experience 
and convenience through technology (Hew, 2022; 
Limna, Kraiwanit, & Siripipattanakul 2023). Despite 
the ongoing pandemic, a significant portion of 

the population is transitioning to digital channels 
for contactless banking services (Bhambra, 2022). 
This integration of technology, finance, and services 
is rapidly reshaping the banking landscape in Asia. 
Various players, including large tech and fintech 
firms, non-bank financial institutions, and 
incumbent banks, are acquiring stakes in banks. 
Many newcomers leverage social media platforms 
and advanced data analytics, creating opportunities 
for financial inclusion while also raising regulatory 
and competitive concerns. One key reason why 
borrowing through the banking system lags behind 
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the global increase in bank accounts is 
the requirement for collateral in conventional 
business loan models across different economies. 
However, new technology-driven business models 
utilise individuals’ and firms’ extensive data 
footprints to generate information capital and 
reduce reliance on collateral when providing 
financial services (Chen et al., 2022). Data and data 
management entities play a central role in this 
transformation within the regulated banking system. 
Furthermore, advancements in the financial and 
banking sectors have influenced people’s behaviour 
and preferences in how they conduct and receive 
financial services. The emergence of financial 
technology has led to the adoption of virtual 
banking models in countries like China, Taiwan, and 
Korea (Hew, 2022). Virtual banking represents 
the digitization of all traditional banking operations 
and services previously conducted at physical bank 
branches. This new model relies heavily on 
technology for every banking activity, process, and 
stage involved in providing products and services 
(Salahudin & Joo, 2022). 

As reported by Banchongduang and Toomgum 
(2023), the central bank has set expectations for 
banks to offer a wide range of services that cater to 
the unique needs of retail borrowers and small and 
medium-sized enterprises (SMEs), including those in 
underserved segments. Virtual banks in China utilise 
alternative data and artificial intelligence in their 
lending processes, enabling them to extend 
microcredit to a significant number of low-income 
earners and previously overlooked SMEs who were 
denied loans by traditional banks. The Bank of 
Thailand foresees positive customer experiences for 
virtual bank users. In South Africa, certain virtual 
banks allow individuals to open accounts within five 
minutes using fingerprint-scanning technology. 
The regulatory body hopes that licensing virtual 
banks will foster competition in the financial sector 
and lead to the development of innovative services 
and products. To stay competitive with virtual 
banks, some commercial banks in Hong Kong have 
eliminated specific fees. However, the central bank 
emphasises the importance of responsible lending 
practices by virtual banks, cautioning against 
granting loans to borrowers who are already heavily 
in debt. Additionally, virtual banks must avoid 
favouring related parties or abusing their dominant 
market position (Banchongduang et al., 2023). Given 
the significance of virtual banking, the adoption of 
virtual banking is a critical topic to examine. Several 
studies on virtual banking have been conducted in 
various countries. For instance, Tham et al. (2017) 
investigated customers’ perceptions of trusting 
the internet and data security in adopting virtual 
banking in Malaysia. Fathima (2020) explored 
the challenges of virtual banking services in its 
challenge management strategies in India. Law 
(2021) studied financial inclusion and virtual 
banking in the era of digitalisation in Hong Kong. 
Still, there have been few studies on the adoption of 
virtual banking in Thailand. Therefore, this paper 
aims to explain the adoption of virtual banking in 
Thailand. The findings will be useful for the banking 
sector in assessing the impact of information 
technology and developing appropriate strategies 
for increasing customer satisfaction, which may lead 
to loyalty, thereby enabling them to retain customers.  

The structure of this paper is as follows. 
Section 1, the introduction, serves as the study’s 
starting point. Section 2 contains a review of 
the literature. Section 3 describes the research 
methodology. Section 4 presents the study’s 
findings. Section 5 discussed the findings of 
the study. Finally, Section 6 presents the study’s 
conclusions, limitations, and recommendations. 
 

2. LITERATURE REVIEW  
 
The finance industry has been among the early 
adopters of and users of Internet and mobile 
technology in consumer markets, and as a result, its 
service delivery has changed at an unprecedented 
rate in its history. Financial institutions have also 
extended a plethora of innovative services to 
customers, with digital payment solutions at the top 
of the list, by leveraging information and 
communication technologies (Alzuod & Alqhaiwi, 
2022; Kajol et al., 2022; Pula, 2022; Khatwani et al., 
2023). In the digital economy, most traditional banks 
offer digital services, and the government encourages 
people to use cashless payments in their daily lives, 
particularly during the pandemic, when the demand 
for avoiding physical encounters is increasing. There 
is a growing trend in the development of digital-only 
banks, which are fully virtual banks with no 
individual physical branches and conduct all 
banking activities through mobile applications. Fully 
virtual operations alter how people interact with 
services and, as a result, their consumption and 
financial habits (Almunawar et al., 2022; Windasari 
et al., 2022).  

The establishment of an inclusive financial 
sector brings forth two interconnected contributions. 
Firstly, it allows for the connection of individuals 
who were previously excluded from the market, 
enabling them to participate in economic 
development through financial inclusion. Secondly, 
as economic growth takes place, new individuals are 
attracted to the economy and the financial system, 
further strengthening its overall growth trajectory. 
The advancements in inclusive finance have 
the potential to alleviate poverty by providing 
funding for growth-oriented elements. These 
elements include increasing access to savings 
mobilisation and entrepreneurial opportunities, 
reducing individuals’ vulnerability to risks, and 
improving their overall standard of living. Through 
financial inclusion, marginalised individuals gain 
access to essential financial services, which can have 
a transformative effect on their lives and contribute 
to broader socio-economic development (Asif et al., 
2023; Chowdhury & Chowdhury, 2023). The pursuit 
of expanding access to financial services has led to 
the emergence of new types of banks, such as small 
banks, mobile money services, and payment banks. 
These innovative financial institutions cater 
specifically to individuals who do not possess 
traditional bank accounts, bridging the gap and 
addressing the needs of the unbanked population. 
Moreover, financial inclusion has extended beyond 
traditional banking institutions to encompass 
nonbank fintech businesses, which are actively 
competing for a more significant share in the banking 
value chain (Mpofu, 2022; Omarini, 2023; Shaikh 
et al., 2023).  
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The terms “online banking”, “mobile banking”, 
and “virtual banking” have been used interchangeably, 
but there are some distinctions between them  
(Hew, 2022). Online banking involves the use of 
a bank’s website to access banking services and 
features. Similarly, mobile banking refers to banking 
services that are delivered via mobile devices. Online 
banking and mobile banking are simply extensions 
of the traditional banking platform. Virtual banking 
is a hybrid of online and mobile banking 
(Napoletano & Foreman, 2021). In addition, virtual 
banking is a modern banking model that digitises all 
bank operations and activities, whereas online and 
mobile banking are subsets of virtual banking. 
It replaces the physical presence of the bank with 
an everlasting online presence, eliminating the need 
for the customer to visit a branch (Hew, 2022). 
Virtual banks can serve all customer segments, with 
a particular emphasis on underserved and unserved 
segments, retail borrowers, and SMEs. When lending 
to the unserved and underserved segments, virtual 
banks can use alternative data and technology to 
assess their risks (Banchongduang & Toomgum, 2023).  

According to Chen et al. (2022) and Murinde 
et al. (2022), the banking landscape is rapidly 
changing because big techs, fintech firms, non-bank 
financial institutions, and incumbent banks are all 
investing in virtual banking. New technology-driven 
models are capitalising on individuals’ and firms’ 
expanding data footprints to generate information 
capital and reduce the reliance on collateral when 
providing loans and other financial services. Data 
and entities that manage data are central to this 
transformation. Thus, financial regulators must 
ensure that regulatory oversight delivers on 
the inclusion and intermediation-enhancing benefits 
of digital finance without jeopardising traditional 
regulatory goals. Simultaneously, there is an urgent 
need for a data governance system that allows 
consumers and businesses to exercise control over 
their data by granting and withdrawing consent for 
the use and transfer of their data.  

According to Hew (2022), there is currently 
a lack of understanding regarding the behavioural 
intentions of Malaysian Gen Z individuals towards 
virtual banking, despite them being a significant 
customer segment targeted by virtual banking 
services. This research aims to identify the factors 
that influence Gen Z’s behavioural intention to use 
virtual banking. Building upon the unified theory of 
acceptance and use of technology 2 (UTAUT2), 
the study examines the positive and significant 
relationships between factors such as effort 
expectancy, performance expectancy, social influence, 
facilitating conditions, hedonic motivation, trust, and 
behavioural intention, with the exception of hedonic 
motivation. Ni (2020) also explores the relationship 
between core constructs, including trialability, 
compatibility, observability, perceived usefulness, 
perceived ease of use, and consumer intent to adopt 
digital banking services. Perceived ease of use, 
compatibility, and observability are vital explanatory 
variables that influence behavioural intentions 
towards digital banking services. Furthermore, 
Akbari et al. (2022) identify the factors influencing 
security and privacy in the development of virtual 
banking in Iran. They emphasise the importance of 
a comprehensive plan and attention to future needs 
to ensure the effectiveness of security and privacy 
measures, which in turn leads to customer 

satisfaction. Thus, it is necessary to develop general 
policies for future banking system reform. Experts 
also highlight customer satisfaction with the quality 
of banking services, trust, and ease of use as 
strengths of virtual banking that can attract more 
customers and improve competitiveness in 
the industry. In today’s modern world, customers’ 
reliance on e-services is inevitable, and bank  
e-services have become one of the fastest and most 
trustworthy methods of conducting financial 
transactions online, with trust being a key 
requirement for these services. 

By embracing financial inclusion and fostering 
the growth of diverse financial service providers, 
economies can unlock new opportunities, drive 
inclusive growth, and empower individuals who were 
previously excluded from the financial system. 
However, it is essential to maintain a balance 
between innovation and regulation to ensure 
consumer protection, privacy, and stability in 
the evolving financial landscape. Continued efforts 
to promote financial inclusion, explore innovative 
approaches, and adapt to the changing needs of 
individuals and businesses are crucial for achieving 
sustainable and inclusive economic development. 
Through these endeavours, societies can reap 
the benefits of an inclusive financial sector, which 
serves as a catalyst for social progress and economic 
advancement (Asif et al., 2023; Ediagbonya & 
Tioluwani, 2023). 
 

3. RESEARCH METHODOLOGY 
 
This study employed a qualitative approach as 
a research strategy, including carrying out in-depth 
interviews. Qualitative research aims to explain why 
a specific phenomenon has occurred by elucidating 
the contexts in which individuals or groups make 
decisions and behave in specific ways. Additionally, 
communication in both directions facilitates 
the collection of additional data throughout 
the interview (Siripipatthanakul et al., 2022). In-depth 
interviews provide detailed answers on a specific 
topic, resulting in accurate information that can be 
utilised to meet the research objectives (Salmons, 
2014). The study employed an interview protocol 
that targeted experts, workers, and customers of 
virtual banks to gather valuable insights. The protocol 
consisted of a comprehensive set of in-depth 
questions, enabling participants to provide detailed 
and nuanced feedback on the relevant topics.  
The interviews were conducted either in-person or 
remotely based on the participants’ preferences, and 
audio recordings were made for subsequent analysis. 

To obtain the primary data results, 
the researchers employed the documentary method, 
which involved reviewing secondary data from 
previous research to identify relevant key survey 
questions. Additionally, the interview questions were 
meticulously designed to elicit comprehensive and 
insightful perspectives. The interview questions 
were as follows:  

1) How do you perceive the potential of virtual 
banks in enhancing financial inclusion and 
improving your experiences? 

2) What are your thoughts on the risks 
associated with virtual banking that could 
potentially widen existing gaps of exclusion? 

3) How do you view Thailand’s adoption of 
virtual banking in line with other countries’ trends in 
the financial services sector? 
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4) How do you think technology companies 
like Ant Group and Grab Holdings are impacting 
the demand for financial services in the region? 

5) In what ways do you believe virtual banks 
can increase accessibility and offer more personalised 
and customer-centric experiences? 

6) How has technology, particularly the Internet 
and mobile phones, transformed the way people 
approach banking and its significance in their lives? 

7) What are your thoughts on the transition 
towards a cashless society and its implications for 
digital financial services adoption? 

8) How do you perceive the competition between 
virtual banks and online platforms like Grab that 
already provide financial services to their users? 

9) What are the potential challenges of 
technological advancements in terms of financial 
inclusion, particularly for those who lack access to 
or familiarity with technology? 

A pilot test was conducted to ensure the clarity 
and effectiveness of the questions. Before 
commencing the interviews, informed consent was 
obtained from all participants, and the interviews 
were carried out in comfortable settings, taking into 
account the preferences of each participant. Detailed 
notes or recordings were taken with their consent, 
and later, the recorded interviews were transcribed 
for analysis, following the recommendation by 
Limna, Kraiwanit, Jangjarat, et al. (2023). 

Purposive sampling, a technique commonly 
employed in qualitative research in which 
researchers apply their expertise to select the most 
useful sample, was used as a sampling method. 
The goal is to comprehend everything there is to 
know about a particular phenomenon or population 
(Siripipatthanakul et al., 2022). In their recent 
qualitative study, Jangjarat et al. (2023) suggested 
that conducting a minimum of six interviews is 
generally advisable to achieve data saturation in 
qualitative research. The respondents in this study 
were 10 experts, workers, and customers of virtual 
banks who were over the age of 18 and were all Thai 
residents living in Thailand. The study required 
participants with up-to-date knowledge and recent 
experience in utilising virtual banking services. 
The selection criteria ensured that the participants 
had direct exposure to the functionalities and 
features of virtual banks, enabling them to provide 
relevant and informed insights. Content analysis is 
a qualitative method for systematically and 
objectively describing and quantifying specific 
phenomena through the use of valid inferences 
derived from verbal, visual, or written data 
(Viphanphong et al., 2023). Moreover, Mortelmans 
(2019) and Limna (2023) assert that NVivo is 
an excellent tool for broadening and deepening 
one’s analysis. Therefore, content analysis and 
NVivo software were used to analyse the qualitative 
data collected through the in-depth interviews. 
 

4. RESULTS  
 
The participants expressed that virtual banks have 
the ability to enhance financial inclusion and 
provide better customer experiences. Nonetheless, it 
is essential to remain cautious about the potential 
risks that could further widen existing gaps of 
exclusion. 

In the process of examining the establishment 
of virtual banks as new financial service providers, 
the Bank of Thailand has released a consultation 

paper outlining the licensing framework for virtual 
banks. Thailand joins other countries in embracing 
the concept of virtual banking, with technology 
companies like Ant Group and Grab Holdings 
expanding their financial services to meet 
the growing regional demand. The promises offered 
by virtual banks aim to enhance financial inclusion 
by providing increased accessibility and advanced 
online customer experiences that are simpler, more 
personalised, and customer-centric. The advent of 
technology, particularly the Internet and mobile 
phones, has significantly transformed various 
aspects of people’s lives, including banking and its 
significance. Additionally, the transition towards 
a cashless society, where having a bank account and 
the ability to comprehend and utilise technology is 
crucial, will accelerate the adoption of digital 
financial services. These services are essential  
for businesses and individuals to leverage 
the opportunities presented by the Internet. For 
instance, platforms like Grab, which already provide 
certain financial services to their customers and 
drivers, are expected to compete with virtual banks. 
While technological advancements can enhance 
financial inclusion for some, they may also 
inadvertently create or perpetuate segments of 
the population that are unbanked or underbanked. 
This occurs as individuals who lack access to or 
familiarity with technology become increasingly 
disconnected from the financial system. 

“The issuance of a consultation paper for 
the virtual bank licensing framework by the Bank of 
Thailand signifies their hearings into the establishment 
of virtual banks as new financial service  
providers” (Participant 1, personal communication, 
January 6, 2023). 

“Thailand has joined the global trend of 
embracing virtual lenders, following the expansion 
of technology companies like Ant Group and Grab 
Holdings, who are meeting the increasing regional 
demand for financial services” (Participant 2, 
personal communication, January 6, 2023). 

“The promises made by virtual banks imply 
the goal of increasing financial inclusion through 
increased accessibility and cutting-edge online 
customer experiences” (Participant 3, personal 
communication, January 6, 2023). 

“Technology, particularly the Internet and 
mobile phones, has changed every aspect of people’s 
lives, including how they bank and the importance of 
banking” (Participant 4, personal communication, 
January 7, 2023). 

“A transformation into a cashless society, which 
necessitates access to a bank account and the ability 
to use technology, will hasten the adoption of digital 
financial services” (Participant 5, personal 
communication, January 7, 2023). 

“Online platforms such as Grab are expected to 
compete with virtual banks as they already provide 
financial services to their customers and  
drivers” (Participant 6, personal communication, 
January 6, 2023). 

“Technological advancements may help some 
people become more financially included, but they 
may also create new unbanked or underbanked 
segments among those who are unable to access or 
use the technology, further excluding them from 
the financial system” (Participant 7, personal 
communication, January 8, 2023). 
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“Virtual banks seem to offer several advantages. 
They have the potential to enhance financial 
inclusion, making banking services more accessible 
and convenient for a wider range of people. 
Moreover, the improved customer experiences they 
promise can make managing finances easier and 
more personalized” (Participant 8, personal 
communication, January 8, 2023). 

“While virtual banks offer many benefits, we 
must be aware of the risks. One concern is that if not 
properly regulated, virtual banks could further widen 
existing gaps of exclusion. Those who are unfamiliar 
with technology or lack access to it may find it even 
more challenging to access financial services. 
Regulations and oversight are essential to ensure  

that virtual banks operate responsibly and don’t 
inadvertently create new forms of exclusion” 
(Participant 9, personal communication, January 9, 
2023). 

“It is clear that virtual banks have the potential 
to enhance financial inclusion but must be carefully 
regulated to avoid creating new forms of exclusion. 
The transition to a cashless society is on the horizon, 
and it is our responsibility to ensure that this shift is 
as inclusive as possible” (Participant 10, personal 
communication, January 9, 2023). 

The interpretation and analysis were based on 
NVivo. Figures 1–5 depict the word frequency query 
(word cloud) and text searches (word trees). 

 
Figure 1. Word cloud 

 

 
Source: Authors’ elaboration. 

 
Figure 2. Word tree (virtual banking) 

 

 
Source: Authors’ elaboration. 
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Figure 3. Word tree (bank) 
 

 
Source: Authors’ elaboration. 

Figure 4. Word tree (technology) 
 

 
Source: Authors’ elaboration. 

 
Figure 5. Word tree (online) 

 

 
Source: Authors’ elaboration. 

 

5. DISCUSSION 
 
This study explained the adoption of virtual banking 
in Thailand. The findings indicated that 
the establishment of virtual banks as new financial 
service providers in Thailand as highlighted by 
the Bank of Thailand’s consultation paper reflects 
the growing trend worldwide. Countries are 
embracing virtual lenders to cater to the rising 
demand for digital financial services and leverage 
technology companies’ expertise in this field. 

The promises made by virtual banks revolve 
around two key aspects: increasing financial inclusion 
and providing cutting-edge online customer 
experiences. By leveraging technology, virtual banks 
aim to enhance accessibility, simplify processes, 
personalise services, and prioritise client needs. This 
approach aligns with the changing landscape of 
banking, where technology, particularly the Internet 
and mobile phones, has significantly impacted 
people’s lives and their banking habits.  
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The transition towards a cashless society, 
which requires access to a bank account and 
technological literacy, further drives the adoption of 
digital financial services. This shift opens up 
opportunities for businesses and individuals to 
leverage the benefits offered by the Internet.  
For example, technology-driven platforms like Grab, 
which already provide financial services to their 
customers and drivers, are expected to compete with 
virtual banks. 

While technological advancements and 
the expansion of virtual banks can contribute to 
financial inclusion by providing greater access to 
financial services, there are concerns about potential 
exclusion. Some individuals may struggle to access 
or effectively use technology, leading to the creation 
of unbanked or underbanked segments. This digital 
divide can further marginalise certain groups, 
cutting them off from the financial system and its 
benefits. To ensure that the establishment of virtual 
banks aligns with the goal of increasing financial 
inclusion, it is crucial to address the challenges 
associated with technology access and literacy. This 
may involve initiatives to bridge the digital divide, 
provide education and support for technology 
adoption, and ensure that traditional banking 
services remain accessible for those who are unable 
or prefer not to engage with virtual banks. 

The results supported the previous research by 
Ladkoom and Thanasopon (2020), which indicated 
that Thai e-commerce has grown rapidly in recent 
years. Increased Internet and mobile phone use, as 
well as improved e-payment and logistics, are 
driving factors for the rapid growth. The Thai 
government has launched a national e-payment 
initiative called “PromptPay” with the goal of reducing 
cash use and catalysing e-payment adoption in 
Thailand. Moreover, according to Chaiyasoonthorn 
and Suksa-Ngiam (2019), the adoption and spread of 
e-payments can improve the economy’s effectiveness 
and efficiency. Governments are trying to persuade 
their citizens to use e-payment systems so that they 
can save money on printing paper money. They can 
also compel businesses to pay taxes by employing  
e-payment systems as monitoring tools. People can 
also benefit from the use of e-payment systems 
when purchasing products or services over 
the Internet or other electronic systems without 
having to physically send money. Furthermore, 
because e-commerce is part of the global digital 
economy, e-payments allow businesses to connect 
with customers all over the world. Navavongsathian 
et al. (2020) concluded that customers’ acceptance 
of mobile banking services in Thailand was 
influenced by service quality, perceived usefulness, 
perceived ease of use, safety in use, and social 
factors. Kasemharuethaisuk and Samanchuen (2023) 
revealed that individual investors’ intention to use 
digital investment services is significantly influenced 
by their perception of the usefulness of these 
services. Other variables such as convenience, trust, 
and subjective norm also influence this intention, 
but not perceived ease of use. This could be due to 
the fact that the majority of this study’s participants 
are technologically savvy. 

To summarise, the establishment of virtual 
banks in Thailand aligns with the worldwide trend of 
leveraging technology to enhance financial services. 
Virtual banks have the potential to promote 

financial inclusion and offer improved customer 
experiences. However, it is crucial to be mindful of 
the potential risks of exacerbating exclusionary 
gaps. Striking a balance between technological 
advancements and initiatives to bridge the digital 
divide is essential for fully realising the benefits of 
digital financial services in Thailand and other 
countries embracing virtual banking. 
 

6. CONCLUSION 
 
Technology, particularly the Internet and mobile 
phones, has revolutionised various aspects of 
people’s lives, including banking practices and their 
significance. The transition towards a cashless 
society, driven by the need for access to bank 
accounts and technological proficiency, further 
accelerates the adoption of digital financial services. 
To capitalise on the opportunities offered by 
the Internet, businesses and individuals must 
embrace digital platforms, with online platforms like 
Grab expected to compete with virtual banks in 
offering financial services. However, while 
technological advancements have the potential to 
enhance financial inclusion for many, it is essential 
to address the risks of deepening disparities. Those 
who lack access to technology or face challenges in 
utilising it may become further marginalised from 
the financial system. It is crucial to prioritise efforts 
to improve digital literacy and provide alternative 
access channels to ensure that the benefits of digital 
financial services reach all segments of society. 
Establishing comprehensive regulatory frameworks 
is also crucial to safeguard consumer rights, 
mitigate cyber threats, and foster fair competition 
between virtual banks and traditional financial 
institutions. The Bank of Thailand’s consultation 
paper demonstrates a commitment to creating 
a secure and inclusive virtual banking ecosystem 
through public input and effective regulations. 
Overall, Thailand’s embrace of virtual banks signifies 
a shift towards technology-driven financial services. 
By focusing on digital literacy, alternative access 
channels, and robust regulations, Thailand can 
harness the potential of virtual banking while 
ensuring that financial inclusion is extended to all 
members of society. 

In terms of policy recommendations, banks 
should provide their customers with ease of use 
through digital platforms, allowing them to access 
services anywhere, at any time. In regard to further 
research, it is recommended that researchers study 
ethical and policy issues related to virtual banking. 
This could include examining issues such as data 
privacy, security, and consumer protection in 
the context of virtual banks.  

Limitations of this study include the small 
sample size of only ten key informants, which may 
limit the generalizability of the findings. Future 
research should consider broadening the geographic 
scope to include a wider range of countries and 
regions, employing larger sample sizes. Moreover, 
this study did not specify the demographic 
characteristics of the informants, which may limit 
the representation of different segments of 
the population and their unique experiences with 
virtual banking. In future studies on virtual banking 
adoption in Thailand, it is important to consider 
the demographic characteristics of the informants to 
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ensure a more comprehensive understanding of 
the experiences and perspectives of different 
segments of the population. By including a diverse 
range of participants in terms of age, gender, income 
level, education, and geographical location, 
researchers can capture a broader spectrum of 
insights and identify any variations in virtual 
banking adoption patterns and challenges across 
various demographic groups. This will help to 
ensure that the findings are more representative and 
applicable to the overall population, enhancing 
the validity and generalizability of the research 

outcomes. While qualitative research provides 
valuable insights and in-depth understanding, it may 
limit the generalizability of the findings. 
Quantitative research methods could complement 
the study by providing a broader understanding of 
virtual banking adoption trends. Conducting large-
scale surveys or quantitative studies can provide 
a broader understanding of virtual banking adoption 
and its impact on financial inclusion. This approach 
would allow for statistical analysis and 
the identification of key factors influencing adoption 
rates and customer satisfaction. 
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