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Preface 

This research examines the rapid growth of digital marketing and changing consumer 

behaviour in Malaysia. Buy Now, Pay Later (BNPL) has evolved into a major force in social 

commerce, reshaping spending patterns. While its convenience is clear, the psychological 

factors driving its adoption require deeper analysis. BNPL reduces purchase hesitation by 

offering immediate gratification, increasing conversion rates. However, concerns such as debt 

and trust in financial systems remain underexplored. To address this gap, this study applies the 

Theory of Planned Behaviour and extends it with Perceived Trust and Perceived Risk to better 

understand consumer behaviour. Its relevance is further supported by the introduction of the 

Consumer Credit Act 2025, highlighting the need for responsible financial practices. 
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Abstract 

Buy Now Pay Later services are becoming increasingly popular in Malaysia. This widespread 

adoption, along with the timely introduction of the Consumer Credit Act (CCA) 2025, 

highlights the need for a deeper understanding of the factors that drive consumer behaviour. 

The objective of this study is to investigate the factors influencing Malaysian intention to use 

BNPL services in the background of CCA. The conceptual framework for this study was 

developed using an expanded Theory of Planned Behaviour. Furthermore, Attitude, Subjective 

Norm, Perceived Behavioural Control, Perceived Trust, and Perceived Risk are the independent 

variables in this study. These independent variables are utilised to assess whether they 

significantly influence the intention to use BNPL. 

SmartPLS software was adopted to analyse the data. This study gathered a total of 405 valid 

participants. The findings and results show that Attitude, Subjective Norm, Perceived 

Behavioural Control, and Perceived Trust significantly and positively influence the intention 

to use BNPL. Meanwhile, Perceived Risk was found to have a significant negative influence 

on the intention to use BNPL. 

Ultimately, the research bridges a critical literature gap in a newly regulated market, offering 

actionable insights for BNPL providers, digital marketers, and policymakers. The findings 

indicate that stakeholders should prioritise transparent, trust-building strategies and responsible 

financial education to encourage sustainable consumer adoption. 

Keywords: digital credit adoption, perceived trust, perceived risk, intention to use, Malaysia 

Subject area: HF5410-5417.5 Marketing. Distribution of product.
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CHAPTER 1: RESEARCH OVERVIEW 

 

 

1.0 Introduction 

This study aims to determine factors that influence Malaysians intention to use Buy Now Pay 

Later services. This chapter will discuss the overview of this study, including the research 

background, the objectives of the research, and its significance. 

 

 

In recent years, digital technology has transformed Malaysia’s financial services landscape. 

Financial technology innovations, driven by widespread smartphone adoption, fast internet 

connectivity, and supportive regulatory frameworks are reshaping how consumers make 

payments (Abdullah & Hisamudin, 2024). In this changing ecosystem, alternative credit 

solutions like Buy Now, Pay Later (BNPL) have gained significant popularity. According to 

Halim et al. (2024), there is a 35% increase in BNPL usage in Malaysia in 2024, indicating a 

growing consumer preference for flexible payment options. The Central Bank of Malaysia 

(2025) further revealed that, as of 2024, 45% of Malaysian consumers had used BNPL services, 

primarily because of accessibility and ease of use. These adoption patterns reflect a cultural 

shift that embraces digital convenience and normalises financial tools like BNPL (Podin et al., 

2025). A significant portion of BNPL users belongs to the B40 group (Shereen, n.d.). 

 

BNPL functions as a short-term credit facility that enables consumers to purchase goods or 

services and repay the cash in prearranged installments. It is a new type of credit that enables 

users to use a mobile app to make purchases (Powell et al., 2023). The most common structure, 

known as “pay in four” or “four in six,” divides payments into four equal interest-free 

installments (Hayashi & Routh, 2025). Timely payments do not incur interest, while late 

payments may result in fees depending on provider policies (Kumar & Nayak, 2024). This 

model offers consumers immediate purchasing power with deferred repayment, combining 
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convenience with financial flexibility (Srivastava et al., n.d.). It also simplifies loan processing, 

expands access to short-term credit, and reduces the psychological pain of payment during 

checkout (Simiyu et al., 2025). BNPL is highly integrated into digital and social commerce 

ecosystems, offering a more user-friendly and one-click purchasing experience BNPL is highly 

integrated into digital and social commerce ecosystems, offering a more user-friendly and one-

click purchasing experience (A. Kumar et al., 2024). Although initially dominant in e-

commerce, BNPL has rapidly expanded into physical retail and service sectors such as travel 

and healthcare (Cheng & Huo, 2025; Hayashi & Routh, 2025). In Malaysia, major platforms 

like Shopee and Lazada have integrated BNPL into their payment systems, either through 

partnerships with providers or through in-house solutions (Anand & Ram, 2023). 

 

While BNPL is frequently criticised for encouraging impulsive retail spending, it also serves 

as a financial safety net for Malaysians facing sudden emergencies (Bin et al., 2025). Today, 

numerous sectors are increasingly adopting BNPL as a payment option to help consumers 

manage unexpected expenses. Major electrical retailers in Malaysia, such as Senheng and 

Harvey Norman, heavily feature BNPL options for goods like fridges, washing machines and 

ovens. This gives families access to essential goods they otherwise couldn't afford (Senheng, 

2026; Harvey Norman, 2026). Additionally, a recent study highlights that Malaysian university 

students are increasingly adopting BNPL to manage limited allowances and address both 

educational and daily expenses (Tan et al., 2026). Therefore, studying BNPL adoption is crucial 

as it is no longer merely a financial tool for lifestyle consumption, but a necessary alternative 

tool that provides Malaysian consumers with greater financial flexibility. 

 

 

Buy Now, Pay Later (BNPL) services have rapidly expanded in Malaysia, primarily due to its 

short-term financial flexibility. However, BNPL remained unregulated for a long time, raising 

concerns about consumer protection, overspending, and potential debt accumulation. Until 21 

July 2025, Malaysian Parliament finally passed the Consumer Credit Bill 2025, BNPL services 

will now be governed under the Consumer Credit Act (CCA) (HHQ, 2025). This act introduces 

new compliance requirements, including licensing, disclosure, and creditworthiness 

assessments (Chua, 2026). This regulatory shift represents a significant turning point in shaping 
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consumer perceptions and acceptance of BNPL services, making it a timely and important area 

of research. 

 

While numerous studies have investigated the factors affecting consumer intention to use 

BNPL services, there has been a lack of attention to the obstacles in the Malaysian context 

(Chamuditha & Colombage, 2025; Abdelbary, 2023; Raj et al., 2024). The limited studies on 

BNPL conducted in Malaysia have primarily applied the Unified Theory of Acceptance and 

Use of Technology (UTAUT) and the Technology Acceptance Model (TAM) frameworks 

(Tang et al., 2025; Jing et al., 2024; Soong et al., 2024). Therefore, this study investigates 

Malaysian consumers’ acceptance of BNPL services by extending the Theory of Planned 

Behaviour (TPB) framework with trust and perceived risk. This study aims to fill the existing 

gap in the literature while offering insights that enhance academic knowledge and provide 

actionable strategies to support BNPL adoption in Malaysia. 

 

One important factor is consumers' attitudes toward them. Previous studies indicate that many 

Malaysian consumers view BNPL as a practical tool for short-term financial flexibility (Song 

et al., 2025). However, this is often accompanied by worries about misleading or unfair 

practices (Ahmad et al., 2025). BNPL is also criticised as its mechanisms can trigger impulsive 

buying, particularly among millennials, leading to potential financial strain (Nik Azmi et al., 

2024). Notably, the past studies were conducted in an unregulated environment where issues 

of transparency and consumer protection were not adequately addressed. The impact of new 

regulations on attitude is still unknown. This creates a gap in knowledge about how consumers 

establish their behavioural intentions within this newly regulated financial environment. 

Therefore, addressing this gap is crucial as attitudes directly influence consumer acceptance of 

BNPL services. 

 

Additionally, studies confirm that intentions to use financial technology services are 

significantly influenced by social pressures or expectations from peers, family, and the 

community (Xie et al., 2021). In Malaysia, this influence is particularly strong as financial 

decisions are guided not only by individual preferences but also by collective approval (Loke, 

2024). There are many news reports and public discussions about overdue BNPL balances and 

concerns over financial debt, which may add social expectations to borrow more carefully 
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(Bernama, 2025; Bernama, 2025; Ramesh, 2025). BNPL now formally regulated under the 

Consumer Credit Act (CCA), it may gain greater legitimacy and social acceptance, as 

regulation signals that it is safe and recognised by the government. However, how these 

evolving social pressures and expectations influence Malaysians’ intentions to use BNPL is 

unknown. Therefore, this presents a significant gap that needs to be studied. 

 

Perceived behavioural control (PBC) is another critical factor influencing BNPL adoption, 

representing how easy or difficult consumers believe it is to use the service. Historically, 

BNPL's rapid growth in Malaysia was driven by its instant-approval process, enabling 

consumers to make purchases without the delays of traditional credit checks, which gave 

consumers a high sense of control (Deshmukh, 2025). However, the introduction of the CCA 

fundamentally disrupts this ease. The act now mandates strict creditworthiness and 

affordability assessments before a user can be approved (HHQ, 2025). In a population where 

one in three individuals has low financial literacy, the introduction of new regulatory hurdles 

and complex legal terms creates significant obstacles (AKPK, 2018). Instead of feeling 

empowered, consumers may now face confusing sign-ups, lower credit limits, or rejections. 

Therefore, understanding how this new regulatory friction affects Malaysians perceived 

behavioural control over BNPL is important. 

                                                                                      

Beyond the original model of TPB, perceived trust and perceived risk are also crucial. The 

issue of data leakage in Malaysia is a significant issue. A recent cybersecurity report by 

GreatRise IT Consulting (2024) ranks Malaysia 8th globally for cybersecurity breaches, with 

76% of Malaysians having experienced online or phone scams. These figures indicate 

widespread issues about unauthorised access, misuse of personal data, and vulnerability to 

cybercrime. These concerns are particularly acute in sectors involving financial transactions, 

such as e-wallets and online banking, where trust in digital platforms is closely linked to 

perceptions of data security (Badiozaman et al., 2024). The high incidence rate has heightened 

public sensitivity towards sharing personal information online, as the issue has become 

increasingly common. Since BNPL services function entirely online and require users to 

provide sensitive personal and financial data, potential users may be reluctant to use BNPL 

services due to a lack of trust in the reliability and security practices of BNPL providers. 

Therefore, resolving trust issues is essential to achieving BNPL's full potential in Malaysia. 
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According to Ryu (2018), consumers assess the value of Fintech services against perceived 

risks. If they view the potential for financial loss as too high, they are less likely to adopt the 

technology. For BNPL services, concerns about potential financial loss have become a 

significant barrier. Recently, discussions about "hidden charges" with BNPL include potential 

late fees and interest charges for missed payments are rising as some providers' terms are 

unclear or require thorough consumer scrutiny (Zhong, 2018; Aminuddin, 2025; AKPK, 2025). 

Additionally, recent criticisms also suggest that certain promotional strategies of BNPL 

intentionally obscure important terms and conditions, leading to consumer confusion and 

unexpected costs (Rakshith, 2025). This lack of clear fee structures and terms could make users 

feel uncertain about the true cost and worry about hidden costs. Ultimately, consumers will not 

use BNPL platforms as people tend to avoid financial products that lack transparency and 

predictability (O’Brien et al., 2024).  Therefore, it is important to increase understanding about 

how consumers’s perceived risk will influence BNPL usage. 

 

 

The objective is to examine Malaysian consumers’ acceptance of BNPL by incorporating 

perceived trust and perceived risk into the Theory of Planned Behaviour. 
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1. Does attitude influence consumer acceptance among Malaysians in BNPL? 

2. Does subjective norm influence consumer acceptance among Malaysians in BNPL?  

3. Does perceived behavioral control influence consumer acceptance among Malaysians 

in BNPL? 

4. Does perceived trust influence consumer acceptance among Malaysians in BNPL? 

5. Does perceived risk influence consumer acceptance among Malaysians in BNPL? 

 

 

 

Incorporating perceived trust and perceived risk to the context of TPB, this study examining 

the degree to which consumers in Malaysia adopt BNPL services, contribute significantly to 

the academic knowledge. While the original TPB model effectively explains the adoption of 

digital payment methods, incorporating perceived trust and perceived risk can offer a more 

detailed and comprehensive understanding of BNPL adoption in emerging economies like 

Malaysia. By doing this, the research offers deeper insights into the psychological and risk-

related factors that influence consumer intentions. Additionally, while previous studies 

primarily focus on unregulated markets, this research pioneers the examination of consumer 

behaviour within Malaysia’s newly regulated environment under the Consumer Credit Act 

(CCA) 2025, delivering more timely and relevant findings compared to prior research. This 

theoretical offers a robust framework for future studies exploring digital finance adoption in 

similar contexts.  

 

1.5.2 Practical Significance 

On the practical side BNPL providers, retailers, fintech innovators, and legislators can all 

benefit from the findings. For BNPL providers, they can gain insights into key consumer 

concerns in adopting BNPL, enabling them to design safer, more user-friendly, and transparent 

financial solutions. These practices help in building long-term relationships and promoting 

sustainable industry growth. For consumers, the study improves their understanding of BNPL 
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and provides meaningful insights into how their own attitudes, social pressures, perceived 

behavioural control in managing finances, and concerns about trust and risk shape their 

decision to use BNPL. With this awareness, consumers can make more confident, responsible, 

and informed choices when using BNPL. For policymakers, the results can inform whether the 

newly implemented Consumer Credit Act (CCA) has effectively addressed key barriers such 

as transparency, consumer protection, and consumer trust. They can also draw on these insights 

to further improve the regulations to better safeguard consumer interests and ensure BNPL 

contributes positively to financial inclusion without worsening debt risks. 

 

1.6 Conclusion 

The research background, research problem, and objectives of the study of BNPL adoption in 

Malaysia have been introduced in this chapter.  

 

 

 

 

CHAPTER 2: LITERATURE REVIEW 

 

 

 
In this chapter, the relevant literature and theoretical perspectives related to this study were 

summarised. This section establishes the groundwork for developing the research framework 

and hypotheses that guide current study by reviewing previous findings. 
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The Theory of Planned Behaviour (TPB) is a widely used psychological model that explains 

how an individual’s beliefs influence their actions. It was developed by Ajzen in 1991. It builds 

upon the Theory of Reasoned Action (TRA) by adding the element of perceived behavioural 

control. According to TPB, a person’s behaviour is mainly determined by their intention to 

perform that behaviour. This intention is shaped by three main factors: attitude, subjective 

norms, and perceived behavioural control (Ajzen, 1991).  Attitude refers to a personal 

evaluation of the behaviour, subjective norm refers to perceived social pressure to engage or 

not engage in that behaviour; and perceived behavioural control refers to how easy or 

challenging it is believed to be to carry out the behaviour (Ajzen, 1991).  

 

The TPB has been extensively used in numerous fields to understand and predict a wide range 

of behaviors, including consumer behavior. Existing literature has frequently employed TPB 

to examine consumer behavioural intentions in various digital contexts such as online shopping 

(Zhang & Chen, 2023), mobile payment adoption (Usman et al., 2025), and fintech usage (G. 

S. & Shetty, 2025). In this study, TPB serves as the underlying theoretical framework to 

examine Malaysian’s intention to use BNPL services, incorporating additional constructs 

perceived risk and perceived trust. These additions aim to capture the complex nature of digital 

financial decision-making in modern consumer environments. Understanding the drivers of 

adoption helps financial technology companies create effective strategies to attract and retain 

customers, ultimately enhancing organisational performance and market penetration (Irimia-

Diéguez et al., 2023; Baharuddin et al., 2023). 
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Figure 2.1: TPB Framework 

 

2.1.2 Background of BNPL service 

BNPL is a financial service that allows consumers to make purchases immediately while 

deferring payment. This usually involves splitting the entire expense over a predetermined time 

period in interest-free installments (Kenney et al., 2022). BNPL services are provided by 

financial technology companies and are commonly available both online and in physical stores, 

serving as an alternative to standard credit cards and bank loans (Gerrans et al., 2021). 

Customers find this payment method appealing because it reduces the immediate psychological 

pain of paying at checkout. In Malaysia, popular BNPL services include Grab PayLater, Atome, 

and SPayLater by Shopee. 

 

 

 

Attitude refers to the degree to which a person has a favourable or unfavourable 

evaluation toward an object, behaviour, or issue. Attitudes are formed from behavioural beliefs, 

which link the behaviour to certain outcomes or attributes (Ajzen, 1991). The core of attitude 

involves an evaluative judgment that guides an individual's perceptions, decisions, and actions 

across various contexts, including consumer behaviour and technology adoption (Eagly & 

Chaiken, 2007). In the context of fintech, attitude reflects a user’s overall evaluation of 
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adopting and using digital financial services based on their prior perceptions and experiences 

(Jiwasiddi et al., 2019). A positive attitude indicates that the user believes fintech services are 

beneficial, convenient, and trustworthy, which then increases their intention to adopt and 

continue using these services (Tat Huei et al., 2018). 

 

 

Subjective norms refer to the perceived social pressure to perform or not perform a 

particular behaviour. They are influenced by normative beliefs about whether significant others 

like friends, family, or society at large approve or disapprove of the behaviour, combined with 

the person's motivation to comply with those referents (Ajzen, 1991).  Individuals often look 

to peers for validation when adopting new technologies, making subjective norms a key factor 

in their decision-making process (Lee & Wan, 2010). In terms of digital payment adoption, 

subjective norms have been shown to be particularly influential as people often rely on their 

social environment for cues on what behaviours are deemed acceptable or advantageous. 

(Bermeo-Giraldo et al., 2023). The perceived usage among peers, the pervasive influence of 

digital marketing, and the endorsements by social media influencers can collectively normalise 

BNPL usage. This normalisation leads young consumers to perceive BNPL as a smart, 

acceptable, and even expected financial choice within their social circles (Nisa et al., 2025). In 

this context, exposure to recommendations or usage by significant others can establish 

perceived norms around behaviours such as adopting BNPL services.  

 

2.2.3 Perceived Behavioural Control 

Perceived behavioral control reflects how strongly people believe they can successfully 

perform a specific behaviour. And this idea is closely tied to self-efficacy (Ajzen & Fishbein, 

1980). This connection makes PBC useful for understanding behaviour in situations with new 

technologies, where confidence and the perceived ease or difficulty of performing an action 

become critical factors (Mandal et al., 2024). When people feel they have a high level of control, 

they are more likely to act on their intentions, especially when they expect positive results. 

Earlier studies by Averill (1973) and Schepers and Wetzels (2006) suggest that perceived 

behavioral control functions similarly to an individual's ability to control their behavioral, 

psychological, and physical reactions, all of which influence decision-making. For instance, 



Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 11 of 86 
 

Terry and O’Leary (1995) found that a person's belief in their ability to control their behaviour 

remained a strong predictor of their intentions, even when considering factors like personal 

attitudes and social pressure. 

 

2.2.4 Perceived Trust 

Perceived trust refers to a person’s assessment of the trustworthiness of another party, 

often based on incomplete information, to achieve outcomes that would otherwise be 

impossible (Xiao & Wu, 2020). In a digital setting, trust is defined as having belief in 

individuals, procedures, and technology to establish a safe online environment, with a focus on 

transparency, privacy, and data security (Julija Saveljeva & Volkova, 2025). Adoption of digital 

financial services relies heavily on trust. While BNPL services improve financial accessibility, 

they also raise trust-related concerns. (Andrian Gaju, 2025). Perceived trust also particularly 

critical for first-time users or consumers in markets where digital payment solutions are still 

developing and trust in fintech is relatively low (Kanojia & Lal, 2020). 

 

2.2.5 Perceived Risk 

Perceived risk refers to personal belief that there is a chance of experiencing a loss 

while trying to achieve a certain goal (Nedumkallel et al., 2020). Prior research implies that 

perceived technological risk may have a deterrent effect on consumer adoption and usage of 

technology as consumers fear losses related to information, pocketbook and time costs and 

even social standing. It shows how uncertain a customer is when using a company's services 

(Kim et al., 2025). Similarly, Snoj et al. (2004) describes perceived risk as the uncertainty that 

leads to possible negative outcomes. In the field of consumer psychology, risk is often divided 

into two categories: objective risk, which reflects an individual's overall attitude toward taking 

risks, and subjective risk, which depends on how a person evaluates the likelihood and severity 

of potential negative outcomes (Li et al., 2020). Perceived risk often stems from concerns about 

poor service performance and can lead to feelings of regret or dissatisfaction. It shaping how 

consumers behave and make decisions (Ju et al., 2025). However, the perceived risk can be 

identified as a broad concept that covers financial, performance, social, psychological, and 

bodily risks, highlighting the fact that customers assess possible losses in each of these areas 

when making decisions about what to buy (Kaplan, 1974).  
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2.2.6 Intention to Use BNPL 

One type of behavioral intention is the desire to use BNPL. Ajzen (1991) describes 

behavioural intention as the motivational elements that drive a person’s decision to engage in 

a specific behaviour. It is considered the most immediate and significant predictor of actual 

behaviour. This implies that a person's desire to use BNPL can result in concrete actions, like 

enrolling in a BNPL service or choosing it as a method of payment while making a transaction. 

Additionally, studies have shown that positive attitudes toward BNPL, when it is viewed as 

convenient and flexible, increase the intention to use these services (Osman et al., 2024b). 

Overall, the literature review highlights that the intention to use BNPL is a complex construct 

shaped by various underlying influences. 

 

2.3 Conceptual Framework 

 

Figure 2.3: Conceptual Framework 
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According to the research, the intention to use Buy Now, Pay Later (BNPL) services is strongly 

influenced by attitudes. Consumers frequently develop highly positive attitudes towards BNPL 

services is because of the perceived convenience, flexibility, and lack of immediate financial 

pressure. Notably, many young consumers consider BNPL to be a budgeting tool rather than a 

form of debt, which further boosts their favourable perceptions. (Relja et al., 2023). 

Experimental research shows that participants are prefer to use BNPL over credit cards, with 

most believing others view it as a good choice (Ackert et al., 2024). People are more likely to 

participate in a behaviour when they develop a favourable attitude toward it (Ajzen, 2020). 

Therefore, the hypothesis proposed is 

H1: Attitude positively influences the intention to use BNPL.  

 

 

Prior studies have found subjective norms to significantly impact the intention to use Buy Now 

Pay Later services. This suggests that people's perceptions of other people's attitudes toward 

BNPL would have an impact on their decisions to accept BNPL (Hidayat et al., 2024; Raj et 

al., 2023). When important persons in a person's social circle actively utilise or have a positive 

opinion of digital payments, it generates social pressure to follow suit (Shuhaiber et al., 2023). 

A recent study in Sarawak confirmed subjective norms as a predictor of BNPL adoption 

intentions among youth (Ting et al., 2025). Similarly, another study found that social influence, 

a construct conceptually aligned with subjective norms, also positively affects Malaysian 

intention to use BNPL (Jing et al., 2024). Given the consistent findings across local and 

international contexts, subjective norms are anticipated to positively impact Malaysians' 

willingness to use BNPL services. The hypothesis proposed is  

 

H2: Subjective Norms positively influences the intention to use BNPL.  

 

 

Perceived Behavioural Control describes the extent to which individuals feel they have control 

over their actions. This perception is shaped by factors such as personal beliefs, confidence, 
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past experiences, and external conditions (Osman et al., 2024). People are typically more 

inclined to act when they have a greater sense of control, especially when it comes to making 

consumer decisions like selecting payment options (Vu et al., 2023). Individuals who feel more 

capable of managing BNPL services are more likely to adopt them. Studies focusing on 

students also show a clear connection between perceived behavioural control and digital 

payment usage (Usman et al., 2025). Elements such as financial knowledge, accessibility, and 

a clear understanding of repayment terms all contribute to this sense of control. When these 

factors are present, individuals are more likely to feel confident and show stronger intentions 

to use BNPL services (Hui et al., 2025). For example, when BNPL platforms are easy to use 

and provide clear information, adoption tends to increase (Hegawan et al., 2023). However, if 

the system is complicated or users are concerned about lack financial understanding, their sense 

of control weakens, which reduces their willingness to use those services (Hidayat et al., 2024). 

The hypothesis proposed is 

H3: Perceived Behavioural Control positively influences the intention to use BNPL. 

 

 

Multiple studies confirm that perceived trust is an important factor in users' inclination to use 

BNPL platforms. Users are more likely to adopt BNPL when they feel the platform is 

dependable and secure, regardless of country or demographic group (Raj et al., 2023; Thien et 

al., 2024). Research in Malaysia has also shown that platform trust positively influences 

borrowing intentions, which subsequently affects actual usage behaviour (Pertiwi et al., 2025). 

Strong security of data, privacy protections, and open communication about data handling are 

important for building perceived trust, which in turn boosts adoption. Given the important role 

of trust in influencing consumer decisions within financial technology environments, it is 

reasonable to anticipate a positive relationship between perceived trust and the intention to use 

BNPL services. The fourth hypothesis stated is 

 

H4: Perceived Trust positively influences the intention to use BNPL services. 
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Perceived risk is the feeling of uncertainty and concern that people often associate with using 

new technology (Thakur & Srivastava, 2014). Prior research implies that perceived 

technological risk may have a deterrent effect on consumer technology adoption and use as 

consumers fear losses related to information, pocketbook and time costs and even social 

standing (Kaur & Arora, 2022; Roh et al., 2023). This feeling can make consumers hesitant to 

adopt new tools or platforms, especially when they fear the possibility of losing personal data, 

money, time, or even damaging their social reputation (Raj et al., 2024). Namahoot and Jantasri 

(2022) found that a higher sense of perceived risk lowers individuals’ willingness to use 

cashless payment methods. BNPL users who fail to make payments on time may face extra 

charges, such as late fees or penalties from different providers. Without automatic repayment 

settings, it becomes easier to miss deadlines, leading to added financial stress. This means that 

the users may have their outstanding loan transferred to collection agencies and reported to 

credit bureaus if they significantly miss payments, which could lower their credit score 

(Hayashi & Routh, 2025). The user may become more cautious when using BNPL services 

because of these possible consequences, which raise their perceived risk of losing money. 

Therefore, the hypothesis proposed is 

 

H5: Perceived Risk negatively influences the intention to use BNPL. 

 

 

Thus, chapter 2 thoroughly reviewed the existing studies, developing a conceptual framework 

and formulating necessary research hypotheses. 
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CHAPTER 3: METHODOLOGY 

 

 

3.0 Introduction 

This chapter outlines the quantitative and descriptive approaches for studying BNPL adoption. 

It details the sampling of 384 adults via judgmental sampling, data collection using structured 

questionnaires, construct measurement scales, and the proposed statistical analysis using 

SmartPLS software to evaluate the measurement and structural models. 

 

 

 

Quantitative research is a methodical strategy that examines social phenomena and correlations 

between variables using numerical data and statistical techniques (Creswell, 2012). The term 

"quantitative" refers to the collection of information based on quantities or amounts, then 

presented in a numeric form such as statistics, percentages, and graphs, and often analysed 

using statistical software (Mohajan, 2020). Its goal is to measure attitudes, opinions, behaviours, 

and other specified variables, enabling the generalisation of findings from a broader sample 
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population (Ghanad, 2023). It is particularly effective for handling large datasets and provides 

clear, objective measures. Therefore, this research method was utilised to quantify perceptions 

and behaviours regarding BNPL usage. 

 

3.1.2 Descriptive Research 

Descriptive research focuses on accurately describing characteristics and behaviours without 

establishing causality (Bulbulia et al., 2019). According to Rashid et al. (2021), this design 

relies on data from larger populations that can be analysed to generate insights and 

recommendations. In order to identify key factors impacting BNPL adoption and to provide a 

clear foundation for understanding the reasons and obstacles influencing its usage, surveys are 

conducted to gather data from Malaysian customers. Therefore, a descriptive research design 

will be used to examine consumer acceptance of BNPL services among Malaysians. 

3.2 Sampling Design 

3.2.1 Target population 

According to Whaley (2024), target population is a particular group of people upon which a 

study or product will focus because they have common aspects. In Malaysia, the population is 

approximately 26,656,579 with the citizens aged 18 years and above constituting the 

population with eligibility to participate in undertaking this study. A recent report by CCOB 

shows that there are about 6.5 million active BNPL users as of July 2025 in Malaysia. Thus, 

the target population of this research is Malaysian consumers who are either current or potential 

users of BNPL services. This is because these people have the highest tendency to engage in 

online shopping and use forms of digital payments (Lim et al., 2016). This group is believed to 

be suitable since their attitudes and perceptions influence the development and sustainability 

of BNPL services in Malaysia greatly. 

 

3.2.2 Sampling Frame  

A sampling frame is a specific set of people selected from a population to engage in a study 

(Mweshi & Sakyi, 2020). The sampling frame for this study included Malaysian persons aged 

18 and up who know BNPL services. To ensure data integrity, a screening question was 
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included at the beginning of the questionnaire to validate participants acquaintance with BNPL, 

ensuring that only those who met the eligibility criteria proceeded to the full survey. 

 

 

This study focuses on present and potential BNPL users in Malaysia's adult population. 

According to data from the Malaysian Department of Statistics (2025), there are roughly 26.8 

million people aged 18 and up. To estimate the proper sample size for this given population, 

the Krejcie and Morgan (1970) table was used. According to their specified standards, a sample 

of 384 respondents is adequate to achieve representativeness for a population of this size. As a 

result, this study has set a minimum goal for 384 participants to ensure statistical validity. 

 

3.2.4 Sampling Technique 

Non-probability sampling was used in this study. It encompasses approaches to data collection 

that do not employ a full probability-based design (Forster, 2001). This process is associated 

with random selection of units which is quite an effective, efficient, and cost-effective method 

of collecting data mainly because it does not need a complete frame of the sampling process 

(Etikan, 2017). This study specifically employs judgmental sampling to select respondents who 

are relevant and capable of providing meaningful insights into BNPL services. The judgmental 

sampling is based on the personal decision of the investigator regarding the selection of the 

most relevant respondents to the objectives of the research (Etikan, 2017). In this study, a 

screening criterion was established whereby only Malaysian adults aged 18 and above, who 

have heard before BNPL services, were eligible to participate. Consistent with the Age of 

Majority Act 1971 and the Contracts Act 1950, which define the legal age of majority in 

Malaysia as 18, the inclusion of participants was restricted to legal adults.  

 

 

 

To collect data relevant to the research goals, a structured questionnaire was created and 

separated into two major portions. Section A collects demographic information such as gender, 

age, and education level to profile responses, which is preceded by screening questions to 
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guarantee that only qualified participants are included. Section B assesses the research 

variables using constructs drawn from prior studies. A 5-point Likert scale is used to quantify 

these factors, with respondents indicating their level of agreement ranging from "1 (Strongly 

Disagree)" to "5 (Strongly Agree)." 

 

3.3.2 Pre-Test 

To ensure the reliability and accuracy of the data collection tool, a pre-test of the questionnaire 

was administered before the actual pilot study. The preliminary draft was distributed to three 

experienced Marketing lecturers at UTAR. The objective of this pre-test was to identify any 

potential issues related to sentence ambiguity, technical jargon, and overall layout. The 

feedback provided by these academicians was systematically reviewed, and necessary 

adjustments were made to refine the questionnaire. 

 

3.3.3 Pilot Test 

Pilot test was conducted to determine and fix all possible problems with the questionnaire 

before its delivery, it was followed by a pilot study. According to Whitehead et al. (2015), at 

least thirty of the participants are required to participate in such a study. A pilot test was 

conducted prior to the actual survey to determine the effectiveness of the questionnaire as 

regards clarity and reliability of the study. In this way, it made the instrument well-structured 

and easily understandable by the subjects, which facilitated the data collection accuracy. The 

pilot test assessed the reliability of the survey items based on Cronbach alpha, and the alpha 

value of 0.60 or more indicates that the survey items have reasonable internal consistency 

(Taherdoost, 2017). 

Table 3.1  
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Data can be categorised using the nominal scale into discrete groups or categories without using 

any sort of natural ranking or order. In this study, section A includes demographic questions 

such as gender, education level, and previous usage of BNPL services, all of which are 

measured on a nominal scale. 

 

3.4.2 Ordinal Scale 

The ordinal scale is used to classify variables into ordered groups; the intervals between 

categories are not always equal or known, but the order indicates a ranking or hierarchy. In this 

study, respondents’ age is measured using an ordinal scale. The age variable is categorised into 

ordered ranges (e.g., “Below 20,” “21–30,” “31–40,” “41–50,” and “Above 50”).  

 

3.4.3 Interval Scale 

According to Brown (2021), items monitored in an interval scale not only show the order of 

items but also exhibit an equivalent difference between every point on the scale. In the research, 

the results indicated a definite difference between all the characteristics on interval scale. Part 

B of the questionnaire used a 5-point Likert scale with the strongest association denoted by 5 
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(strongly agree) to the weakest association denoted by 1 (strongly disagree). The response 

options were made equally spaced such that there were the same intervals between one level 

of agreement and the other. 
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3.4.4 Origins construct 
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3.5 Data Processing 

3.5.1 Data Checking 

Data checking involves verifying the accuracy and completeness of the collected data 

(Barchard et al., 2019). In this study, the questionnaire was administered through Google Forms, 

where the mandatory response option was applied to minimise missing values and ensure 

completeness. This is to guarantee that the information gathered is returned in a comprehensive 

and trustworthy manner. 

 

3.5.2 Data Editing 

According to Habibzadeh (2017), data editing involves methodically examining the dataset to 

guarantee accuracy and consistency, is a crucial step after data collection. It refers to the process 

of examining collected data, such as those obtained from surveys, to identify and correct errors 

with the support of appropriate software tools (Petrakos et al., 2004). According to Pallant 

(2020), data editing involves detecting inconsistencies, errors, or outliers and making necessary 

adjustments to improve the overall quality, accuracy, and adequacy of the dataset. This process 

is vital for preventing incomplete or inconsistent responses, particularly those with missing 

values, as such issues are considered unfinished and can compromise the reliability of 

subsequent analysis. 

 

3.5.3 Data Cleaning 

To ensure high-quality and trustworthy data for analysis, data cleaning is the process of fixing 

and eliminating corrupted, incomplete, incorrectly formatted, or redundant data (Bhattacharjee, 

2013). Proper data cleaning practices, such as addressing missing values, fixing typographical 

errors in text fields are essential as they directly influence the validity and accuracy of research 

findings (Sharifnia et al., 2025).  
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Descriptive analysis involves summarising and organising data to reveal and identify patterns 

and trends. This process typically uses descriptive statistics such as measures of central 

tendency like mean, median and mode, measures of dispersion such as range, standard 

deviation, and interquartile range (Kaur et al., 2018). Graphical representations like histograms, 

bar charts, and box plots will be used to make the data more understandable and accessible 

(Cooksey, 2020). This step provides a clear understanding of the dataset and ensures data 

accuracy before conducting further inferential analysis. Descriptive analysis will be used in 

this study to compile and display the general patterns of questionnaire responses as well as the 

demographic profile of respondents.  

 

3.6.2 Inferential data analysis 

Inferential analysis is a statistical method applied to sample data to test hypotheses and draw 

conclusions that can be generalized to the larger population (McDermid, 2021; Delaney, 2011). 

By analyzing patterns, trends, and relationships within the sample, inferential analysis allows 

researchers to make predictions and assess the likelihood that observed effects reflect true 

relationships in the broader population. These aspects of the data influence the statistical 

significance of the inferential analysis used to test relationships among variables (Andereck, 

2011). In this study, inferential analysis will be conducted using Partial Least Squares Structural 

Equation Modeling (PLS-SEM). 

 

3.6.2.1 SmartPLS Software 

SmartPLS is specialized software designed for conducting partial least squares structural 

equation modelling (PLS-SEM). Initially conceptualized in the late 1990s, it has since 

undergone continuous refinement, resulting in multiple updated versions over time 

(Nallaluthan et al., 2024). Emphasizing user-friendliness, the software was primarily developed 

to meet the needs of practitioners and researchers seeking to apply the PLS-SEM technique in 

their studies (Hair et al., 2021). 
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Ringle et al. (2024) highlighted that bootstrapping is a nonparametric procedure that allows 

testing the statistical significance of various PLS-SEM results such path coefficients, 

Cronbach’s alpha, and R² values. This analysis uses bootstrapping and includes confidence 

intervals, regression coefficients, and path coefficients. This method allows researchers to 

evaluate statistical estimates' dependability without depending on the normalcy assumption 

(Streukens & Leroi-Werelds, 2016). In this study, we will apply bootstrapping in PLS-SEM to 

assess the significance of the hypothesized relationships and to enhance the robustness of the 

results. 

 

3.6.3 Measurement Model Assessment 

The evaluation of the measurement model is the first step in the PLS-SEM analysis process. 

The measurement model outlines the connection between each individual indicator and latent 

constructs (Hair et al., 2020). 

 

3.6.3.1 Reliability Analysis 

Reliability analysis involves assessing how likely it is that a system or instrument will reliably 

carry out its necessary tasks under particular circumstances. The goal is to estimate the 

probability of failures occurring and to improve the overall reliability (Jin et al., 2015). Within 

social sciences, Cronbach's Alpha has become one of the most common used measures of 

reliability as it evaluates the degree of relatedness between items within the scale and the degree 

to which the items together describe the same thing (Tavakol & Dennick, 2011). Essentially, it 

defines reliability as the ratio of the amount of shared variance (i.e. covariance) between items 

of the instrument and the total variance. A good instrument is said to have a high covariance 

among the items compared to the variance (Collins, 2007). The coefficient is between 0 and 1, 

and the lower values of 0.6 or less are considered as having inadequate internal consistency, 

whereas the range of 0.7-0.8 is usually regarded as acceptable and indicative of good reliability 

(Thanasegaran & Ganesh, 2009).  

Despite being widely used, Cronbach's Alpha has limitations because it assumes that all 

indicators are equally reliable. Therefore, this study will also incorporate Composite Reliability 
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(CR), which is believed to be a more accurate measure of internal consistency reliability in 

PLS-SEM because it weights items based on their individual outer loadings (Al-Emran et al., 

2018). CR values between 0.70 and 0.90 are considered satisfactory to good, while values 

above 0.95 may indicate problematic indicator redundancy (Bacon et al., 1995).  

 

3.6.3.2 Validity Test 

Validity testing is conducted to ascertain that a measurement instrument accurately captures 

the specific constructs it was designed to evaluate, distinguishing it from mere measurement 

consistency. In this study, convergent validity is assessed utilizing the Average Variance 

Extracted (AVE). According to Hair et al. (2020), an acceptable AVE threshold is 0.50 or 

higher, demonstrating that the latent construct accounts for a majority (over 50%) of the 

variance found in its related indicators.  

 

3.6.4 Structural Model Assessment 

Once the measurement model has been validated, the structural model is tested to investigate 

the causal links between the constructs. 

 

3.6.4.1 Variance Inflation Factor (VIF)  

Multicollinearity is tested using the Variance Inflation Factor (VIF), with values less than 5 

(preferably near 3) suggesting no significant collinearity difficulties (Becker et al., 2018). The 

path coefficients are then tested for strength and significance using bootstrapping (Kock, 2016). 

The coefficients vary from -1 to +1, indicating the direction and magnitude of the correlations. 

The coefficient of determination (R²) assesses the model's explanatory capacity, classified as 

weak (0.25), moderate (0.50), or significant (0.75). Finally, hypothesis testing is carried out 

using a one-tailed test with a 5% significance threshold. A link is regarded statistically 

significant when the p-value is less than 0.05 or the t-statistic is more than 1.645 (Kock & 

Hadaya, 2016). 
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3.6.4.2 Effect Size (𝒇𝟐) 

The 𝑓2 value is utilized to evaluate the incremental contribution of each exogenous construct 

to the endogenous latent variable's R2 value (Cohen, 1988). This measurement identifies the 

absolute strength of a specific predictor within the model. The study will adopt the widely 

accepted thresholds proposed by Cohen (1988), where f2 values of 0.02, 0.15, and 0.35 are 

classified as indicating small, moderate, and substantial effects, respectively. Any value falling 

below 0.02 suggests that the exogenous construct has no relevant effect on the endogenous 

construct. 

 

3.7 Conclusion 

These methodological steps establish a strong foundation for the empirical data analysis 

presented in Chapter 4. 
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CHAPTER 4: DATA  ANALYSIS 

 

4.0 Introduction 

This chapter outlines the data evaluation conducted via SmartPLS. The analysis is divided into 

two main phases: a descriptive summary of the demographic profiles for the 405 valid 

respondents, and a subsequent inferential analysis to test the established hypotheses. 

 

 

 

 

According to Figure 4.1, 405 respondents (96.4%) know about the BNPL service, while 15 

respondents (3.6%) do not know about BNPL services. As knowledge of BNPL services is 

necessary for this study, respondents who indicated that they do not know about the BNPL 

service were excluded from further analysis. 
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4.1.2 Demographic Profile  

 

 

Figure 4.2: Gender 
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Figure 4.2 suggests that 275 respondents (67.9%) were female, while only 130 respondents 

(32.1%) were male. This indicates that female participants formed a larger proportion of the 

sample. 

  

Figure 4.3: Age Group 

 

Figure 4.3 shows that the most respondents were between 18 to 27 years old, consisting of 328 

respondents (81.0%). This was followed by 65 respondents (16.0%) aged 28 to 37, 11 

respondents (2.7%) aged 38 to 47, and only 1 respondent (0.2%) aged 48 to 57.  

  

Figure 4.4: States 
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The largest proportion came from Johor with 114 respondents (28.1%), followed by Selangor 

with 74 respondents (18.3%), and Perak with 70 respondents (17.3%). Other states such as 

Penang (12.3%), Pahang (5.4%), Negeri Sembilan (4.9%), and Malacca (4.7%) also 

contributed to the sample. A smaller number of respondents came from states including Kedah 

(2.7%), Kelantan (2.5%), Sarawak (1.7%), Sabah (1.0%), Terengganu (0.7%), and Perlis 

(0.2%). 

  

Figure 4.5: Educational Level 

 

Regarding education level, the majority of respondents held a Bachelor’s degree or professional 

qualification, with 244 respondents (60.2%). This was followed by 67 respondents (16.5%) had 

a diploma, 62 respondents (15.3%) had foundation or Pre-U qualifications. Meanwhile, 16 
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respondents (4.0%) had a Master’s or PhD, and another 16 respondents (4.0%) had primary or 

secondary education.  

  

Figure 4.6: Employment Status 

 

The majority of respondents were students, accounting for 269 respondents (66.4%). This was 

followed by 118 respondents (29.1%) who were employed, 11 respondents (2.7%) who were 

self-employed, and 7 respondents (1.7%) who were unemployed. The results suggest that 

students formed the largest group of respondents in this study. 

  

Figure 4.7: Frequency of Using Buy Now Pay Later (BNPL) 
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According to Figure 4.7, the largest group of respondents rarely used BNPL (1–2 times), 

accounting for 163 respondents (40.2%). This was followed by 92 respondents (22.7%) who 

had never used BNPL, and 85 respondents (21.0%) who used BNPL occasionally (a few times 

per year). Meanwhile, 50 respondents (12.3%) used BNPL frequently (monthly), and only 15 

respondents (3.7%) used BNPL very frequently (weekly or more). 

 

 

 

The constructs used in this research were assessed in terms of the outer loadings, alpha of 

Cronbach and composite reliability (CR). Table 4.5 showed that the outer loading of all items 

was above the recommended value, and the least loading was 0.88. This result is a testament 

of the trustworthiness of every measurement item and the attainment of indicator reliability. 

Additionally, both composite reliability and Cronbach alpha are beyond the acceptable limit of 

0.70 and this reflects that the constructs have satisfactory internal consistency (Hair et al., 2023). 

Furthermore, construct validity was considered in terms of convergent and discriminant 

validity using assessments. The convergent validity was determined through the average 

variance extracted (AVE). As can be seen in Table 4.5, the AVE values of all constructs are 

above the required minimum value of 0.50, hence showing that the constructs have adequate 

convergent validity (Fornell, 1981). 
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Table 4.2 

 

 

4.2.2 Structural Model Assessment 

Variance Inflation Factor (VIF) which is a standard collinearity diagnostic was used to 

determine the multicollinearity among the constructs. The construct VIFs on the inner (AT, 

PBC, PR, PT, and SN) were between 1.415 and 4.486. According to Becker et al. (2018), VIF 

that is less than 5, and ideally, is ushered to 3 could show that multicollinearity is not an issue 

of grave concern. Multicollinearity is a high level of linear interdependence of explanatory 

factors in a multiple regression model and it causes false outcomes of regression analyses (Kim, 

2019). Since all the values in this study are below the threshold of 5, multicollinearity is not a 

challenge to the further analysis. 
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The path coefficient (β) figures provided in Table 4.3 have a value between +1 and -1 thus 

representing the strength and direction of the relationships between the constructs. In particular, 

the attitude (ATT) shows the best positive correlation with IU, showing the path coefficient of 

0.337; subjective norms (SN) come next with 0.235, perceived behavioural control (PBC) with 

0.198, and perceived trust (PT) with 0.117. On the contrary, PR exhibits a negative correlation 

with IU, and the path coefficient is negative 0.065. In general, most of the values of the path 

coefficient are above 0.10, which demonstrates the presence of substantive relationships in the 

structural model. 

According to Table 4.3, all constructs have t-values more than 1.645, ranging from 1.836 to 

4.163, and all p-values are less than 0.05. This pattern indicates that the relationships examined 

in the model are statistically significant. Significant correlations between AT (β=0.337, 

p=0.000), SN (β=0.235, p=0.000), PBC (β=0.198, p=0.002), PT (β=0.117, p=0.033), PR 

(β=0.065, p=0.021), and IU are thus supported by the data. The acceptance of Hypotheses 1–5 

is supported by these results. 

Moreover, according to Kock and Hadaya (2016), statistical significance in this study is 

indicated by a t-statistic greater than 1.645 and a p-value of 0.05 or below. 

 

Table 4.3 

 

 

Moreover, the coefficient of determination (R²) measures the amount of variance in Intention 

to Use (IU) that the independent variables included in the model explain. As per Hair et al. 

(2018), the predictors assessed in this paper account 69.8 percent of the variability of switching 

intention with a result of 0.698 in Table 4.4 that falls within the moderate to substantial band. 

The model, therefore, shows significant effectiveness in explaining the intention of Malaysian 
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customers to use BNPL services, taking into consideration the perceived trust, perceived risk, 

and the elements of the TPB.  

 

Table 4.4 

 

 

Table 4.5 have showed that ATT had the greatest effect size (f² = 0.084), then SN (f² = 0.058) 

and PBC (f² = 0.049) as shown in the analysis. The categorization of these values as small 

effect sizes does not indicate that these TPB constructs are not meaningful predictors of BNPL 

adoption in the Malaysian setting, as all of them are greater than the minimum value of 0.02. 

On the other hand, the results showed no substantial effect size in PT (f² = 0.018) and PR (f² = 

0.010) because they had values that were less than 0.02. Although PT and PR contributions are 

small, the total structural equation is quite effective, with 69.8% of variance in intention being 

explained. It can be inferred that the TPB constructs may be considered the main drivers of the 

model, whereas Trust and Risk are secondary, stabilizing influences.  

 

Table 4.5 
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Figure 4.8 Model in Smart PLS with P values 

 

4.3 Conclusion 

This chapter presented the SmartPLS data analysis, successfully validating the research models 

and hypotheses. These empirical findings will serve as the foundation for Chapter 5. 
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CHAPTER 5: DISCUSSION AND CONCLUSION 

 

 

 
The findings of the statistical analysis are presented in this chapter along with a discussion of 

the main conclusions considering previous research. It also acknowledges the limitations of the 

study, explores theoretical implications and managerial implications, and provides 

recommendations for future research. 

 

 

Table 5.1: 

 
 

 

 

 

The findings show that ATT and the intention to use BNPL services are significantly positively 

correlated. This result is in line with a study by Osman et al. (2024), which also demonstrated 

that ATT has a major impact on Malaysian consumers' intentions to use BNPL. According to 

Raj et al. (2023), positive attitudes towards BNPL services are key drivers for adoption. BNPL 

services are usually viewed favourably in Malaysia because they provide easy payment 

methods, adaptable repayment plans, and easily accessible credit, all of which improve 
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Malaysians' purchasing habits and money management (Mukhtar et al., 2023).  Thus, when 

consumers hold more favourable perceptions toward BNPL they are more likely to adopt it. 

 

 

The findings confirm a significant positive relationship between SN and the intention to use 

BNPL services. This indicates that social influence plays a critical role in shaping BNPL 

adoption in Malaysia. This result is strongly supported by several established studies, which 

all demonstrate that SN significantly and positively affects the intention to use BNPL in the 

Malaysian market (Hoo et al., 2024; Jamil & Basri, 2025; Abu Seman, 2025). This suggests 

that social acceptance and the behaviours of others can significantly influence consumers’ 

decision-making processes regarding the use of BNPL services. In a highly connected digital 

society, financial behaviours are frequently influenced by peers and social media trends 

(Umakanth et al., 2025). When consumers observe their friends, family members, or online 

communities using and endorsing platforms such as SPayLater or Atome, the behaviour 

becomes normalised, thereby increasing their intention to adopt these services. 

 

 

H3 indicates that PBC and IU towards BNPL services among Malaysian consumers are 

positively correlated. This implies that people tend to use BNPL services more when they 

believe that they can successfully cope with the process of paying. Such characteristics as 

financial literacy, previous experience, and the perception of the nature of repayment have a 

positive effect on developing a sense of control and, accordingly, on the readiness of users to 

use the services of BNPL. Moreover, the convenience and availability of BNPL systems, such 

as transparent details and convenient interfaces, also contribute to significantly increasing the 

trust and desire of the consumers to use the services. These are similar to the previous findings 

(Majid, 2021; Osman et al., 2024; Usman et al., 2025) that emphasize that PBC is among the 

major predictors of behavioral intention in the adoption of digital payments. Prior to 2025, the 

BNPL services were not highly regulated, and the consumers did not know about the fees, as 
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well as payment terms. Clear disclosure is now a requirement of the Consumer Credit Act 

(CCA), which makes the service easier to comprehend. This helps mitigate risk, makes users 

feel more in control and, in combination with CCC licensing, makes users trust BNPL providers 

more (Hong & Quek, 2025). 

 

 

The findings revealed that PT positively influences intention to use BNPL. Given that BNPL 

involves sensitive financial data and future repayment commitments, trust is a foundational 

pillar for adoption. The results align with a study by Thien et al. (2024), which also found that 

perceived trust positively influences the intention to use BNPL services. Research by Pertiwi 

et al. (2025) also suggests that platform trust significantly influences borrowing intention, 

which in turn influences the actual use of BNPL services in Indonesia and Malaysia. As users 

must provide sensitive personal data and agree to automated deductions, they rely heavily on 

the credibility of well-established, regulated platforms. 

 

 

H5 shows that there is a negative correlation between PR and IU towards BNPL services by 

the Malaysian consumers. This means that consumers would have reduced intentions to use 

BNPL services when they believe that there is increased risk of their consumption. Particularly, 

financial loss issues, including the late payments, fines, and the risk of debt collection, decrease 

the motivation of the users to work with BNPL sites. Moreover, the possibility of ruining the 

credit rating because of missing payments is also another deterrent to adoption. In addition, 

insufficient consumer credit protection of BNPL services will reduce the level of trust 

experienced by users, and they will be more reluctant in the process. Consequently, the 

perception of risk increases, which prompts a decrease in the desire to use BNPL services. Such 

results are in line with the previous research (Namahoot and Jantasri, 2022; Kaur and Arora, 

2022; Roh et al., 2023), which has emphasized perceived risk as a major obstacle to the use of 

BNPL services. 
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5.3 Research Implications 

5.3.1 Theoretical Implications 

The theoretical knowledge of consumer acceptance of BNPL services in Malaysia has been 

reinforced using the findings of this study by the extension of the TPB. This research extends 

the concept of the TPB by adding two new variables, i.e. perceived risk (PR) and perceived 

trust (PT) when it comes to predicting the intention among the consumers to utilize BNPL 

services. The findings show that the TPB constructs and attitude (ATT), subjective norm (SN), 

and perceived behavioural control (PBC) in combination with the supplementary variables of 

perceived risk and perceived trust are major influencers of intention to use the BNPL services 

among consumers. This addition enhances the suitability of TPB to the digital financial services 

environment by offering a more inclusive model of consumer behaviour in terms of BNPL 

uptake. 

Additionally, this research advances current literature by contextualizing digital payment 

adoption within the Malaysian economy. By rigorously analyzing specific constructs namely, 

perceived financial threats, cognitive attitudes, and societal pressures, the study provides a 

holistic framework. This enables a deeper, more rigorous understanding of the underlying 

factors that drive a consumer's intention to utilize BNPL services. 

 

5.3.2 Managerial Implications 

The results of the structural model imply the support of all five hypotheses, thus, proving the 

significant effect of ATT, SN, PBC, PT, and PR on Malaysian consumers intention to use BNPL 

services. 

One of the insights of this study in terms of demographic profile is the high number of female 

respondents (67.9%), which indicates female participants as one of the main drivers and also a 

major target group in the BNPL market in Malaysia. As a result, managers and practitioners 

ought to embrace gender-based approaches in order to capture and retain this large user base. 

Attitude (ATT) showed that there was a high positive impact on intention (β = 0.337, T = 4.163, 

p=0.000), indicating that consumers with more positive perceptions of BNPL have a significant 

higher intention to utilize the services. The results show that the emphasis on the essential 
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advantages like convenience and improved shopping experience is important to develop a 

positive perception of the consumer. To achieve this, BNPL providers ought to incorporate the 

main advantages smoothly into the most popular e-commerce items in this group, specially 

fashion, beauty, and health. 

Subjective norms (SN) had a significant impact on intention (β = 0.235, T = 3.794, p=0.000), 

which means that social influence originated in peers, family, and online networks impacts a 

decision of consumers to use BNPL. Social influence can thus be utilized by influence 

programs such as influencer collaboration and community initiatives that are uniquely designed 

to appeal to female consumers to increase the rate of adoption. Collaborating with women 

lifestyle, fashion, and parenting influencers on the visual platforms such as Instagram and Tik 

Tok can be used to normalize BNPL as an advanced budgeting instrument. 

Perceived behavioural control (PBC) also played a significant positive role in intention (β = 

0.198, T = 2.827, p = 0.002). This implies that customers who perceive themselves to be skilful 

in repayment and BNPL sites are more likely to subscribe to the service. This fact implies that 

to enhance perceived control, user-friendly interfaces, clear repayment guidelines, and support 

mechanisms must be used. 

It was discovered that perceived trust (PT) had a positive impact on intention (β = 0.117, T = 

1.836, p = 0.033), which proves that consumers who trust BNPL services are more likely to 

use them. Providers should be concerned with good service and strong data security. Open 

communication about the ways sensitive personal information is secured may improve 

trustworthiness and persuade the adoption in a market that is sensitive to cybersecurity attacks. 

Lastly, there was a negative effect of perceived risk (PR) on (β = -0.065, T = 2.031, p = 0.021), 

meaning that the fears of financial loss or late fees or possible debt will influence non-adoption. 

These risks can, therefore, be reduced using clear policy, time reminders and secure payment 

systems to ensure the uptake by users. 

Overall, the results show that individual attitudes (ATT, PBC, PT) and social (SN) and risk (PR) 

considerations are crucial determinants of BNPL adoption by Malaysian consumers. It is 

important to note that attitude and subjective norms turned out to be the most significant 

determinants, which reflects the quadruple significance of individual assessment and social 

influence.  
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5.4 Study Limitation 

5.4.1 Dominance of Student Respondents 

An ideal study should represent the target population proportionately to ensure the results are 

widely applicable. However, a significant majority of the participants in this study are students 

(66.4%), who typically rely on fixed allowances or part-time earnings rather than the stable 

income earned by the full-time workforce. Their financial decision-making and spending 

behaviour may differ from those of working professionals. Although the study was limited to 

respondents aged 18 and above to ensure legal capacity to use financial services, many 

participants were still students who may not yet have established a traditional credit history, 

such as owning credit cards. As a result, they may rely more on alternative credit options such 

as BNPL rather than having a clear preference for BNPL over traditional banking products. 

Therefore, the large proportion of student respondents may not be fully generalizable to other 

consumer groups, particularly full-time employees and older working professionals in 

Malaysia. 

 

5.4.2 Limited Variables in the Research Model 

While this study extended the traditional TPB model by integrating perceived trust and 

perceived risk, the research model remains focused primarily on rational and cognitive 

determinants of behaviour. By prioritising these factors, the model may not fully capture the 

complex, multifaceted nature of digital financial decision-making in Malaysia. Furthermore, 

while this study aligns with the timely introduction of the Consumer Credit Act (CCA) 2025, 

the primary scope of the research remained focused on internal psychological variables rather 

than external regulatory factors. As a result, the study is unable to fully assess how a consumer’s 

understanding of new government protections directly influences their intention to adopt BNPL 

services. 

 

5.5 Future Study Recommendation 

5.5.1 Expand the Sample Demographics 

Future research should aim to include a more balanced and representative sample of the 

Malaysian population. To achieve this, future researchers may adopt stratified sampling 

techniques, where respondents are divided into different demographic strata such as 
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employment status, age group, or income level, and participants are selected proportionally 

from each group. This method ensures that students, employed individuals, and other consumer 

groups are adequately represented in the sample. In addition, researchers may consider 

distributing questionnaires through multiple data collection channels, such as professional 

networking platforms (e.g., LinkedIn), workplace organisations, industry associations, or 

corporate email lists. Collecting responses through these platforms would increase access to 

working professionals and employed individuals, thereby improving the diversity and 

representativeness of the sample. 

 

5.5.2 Incorporate Additional Variables 

Future studies could incorporate variables such as Impulsiveness, Materialism, and Instant 

Gratification as independent variables or mediators to capture the emotional aspects of BNPL 

usage among Malaysians. Other than that, the current model primarily focuses on the "pre-

purchase" intention to use BNPL. Future research could broaden the framework to include 

"post-purchase" variables like consumer regret, repayment stress, and continuous usage 

intention, to examine the long-term effects of BNPL on Malaysian economy. In addition, future 

research may also consider including constructs like regulatory awareness and perceived legal 

protection as independent variables, as regulatory policies can significantly influence 

consumers’ perceived ease of use, accessibility, and trust toward BNPL services.  

 

 

In conclusion, the study demonstrates that ATT, SN, PBC and PT significantly drive BNPL 

adoption. PR remains a critical barrier that deters consumer participation. These insights offer 

important guidance for BNPL providers and policymakers, highlighting the necessity of 

balancing user convenience with strong security measures and clear policies. 

 

 

 

 

 

 



Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 45 of 86 
 

References 

Abbasi, M. S., Tarhini, A., Elyas, T., & Shah, F. (2015). Impact of individualism and 

collectivism over the individual’s technology acceptance behaviour. Journal of 

Enterprise Information Management, 28(6), 747–768. https://doi.org/10.1108/jeim-

12-2014-0124 

Abdelbary, I. (2023). “Decoding Buy Now, Pay Later in Egypt: A Dive into Adoption 

Drivers and Financial Behaviors” , 32(87), 29–63. 

https://doi.org/10.21608/asfer.2023.320991 

Abdullah, I. N. (2025, February 17). Youth Trapped in Debt As They’re Hooked with BNPL 

Addiction. Fintech News Malaysia. https://fintechnews.my/48212/payments-

remittance-malaysia/youth-trapped-in-debt-with-bnpl-addiction/ 

Abdullah, W. R. W., & Hisamudin, I. N. a. B. (2024). Adoption of Fintech in Malaysia: An 

analysis of security, innovation, and perceived benefits. International Journal of 

Research and Innovation in Social Science, VIII(X), 2643–2658. 

https://doi.org/10.47772/ijriss.2024.810022 

Abu Seman, S. A. (2025). Convenience over cash: understanding why gen Z embrace buy 

now pay later. UiTM Institutional Repositories (Universiti Teknologi MARA). 

https://doi.org/10.24191/jikm.v15i2.8980 

Ahmad, s. S., zakaria, a., nurdiyana nazihah zainal, & mat, a. (2025). Unveiling determinants 

of consumer adoption intentions for buy now, pay later (bnpl) services in goods 

purchases. Advanced International Journal of Business Entrepreneurship and SMEs, 

7(23), 125–135. https://doi.org/10.35631/aijbes.723011 

Ajzen, I. (1991). The theory of planned behavior. Organizational Behavior and Human 

Decision Processes, 50(2), 179–211. https://doi.org/10.1016/0749-5978(91)90020- 

https://doi.org/10.47772/ijriss.2024.810022
https://doi.org/10.1016/0749-5978(91)90020-


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 46 of 86 
 

Ajzen, I., &Fishbein, M. (1980). Understanding attitudes and predicting social behavior. 

Prentice Hall. 

AKPK. (2025, March 17). AKPK Raises Awareness on “Buy Now, Pay Later” (BNPL) Risks: 

Guiding Consumers Towards Smarter Financial Decisions. AKPK. 

https://www.akpk.org.my/akpk-raises-awareness-bnpl-risks-guiding-consumers-

towards-smarter-financial-decisions 

Al-Emran, M., Mezhuyev, V., & Kamaludin, A. (2018). PLS-SEM in Information Systems 

Research: A Comprehensive Methodological Reference. Advances in Intelligent 

Systems and Computing, 644–653. https://doi.org/10.1007/978-3-319-99010-1_59 

Alias, A. A., Zaidi, F. Z., & Nur. (2025). Buy Now, Think Later? A Conceptual Take on 

Malaysian BNPL Choices. International Journal of Management Finance and 

Accounting, 6(2), 200–218. https://doi.org/10.33093/ijomfa.2025.6.2.7 

Aminuddin, I. (2025, March 17). Understanding the Risks of “Buy Now, Pay Later” (BNPL) 

And Making Smarter Financial Decisions. RinggitPlus. 

https://ringgitplus.com/en/blog/financial-planning/understanding-the-risks-of-buy-

now-pay-later-bnpl-and-making-smarter-financial-decisions.html 

Anand, & Ram. (2023). TikTok Signs Payments Pact With Advance Intelligence in Malaysia. 

Bloomberg.com. https://research-ebsco-

com.libezp2.utar.edu.my/c/ahriop/viewer/html/nqtxknibin 

Andereck, K. L. (2011). Inferential analysis of data. In CABI eBooks (pp. 213–225). 

https://doi.org/10.1079/9781845938918.0213 

Anwar, S. (2025). Bridging the Cultural Divide: The Role of Digital Financial Inclusion in 

Robo-Advisory Services. Journal of Posthumanism, 5(1). 

https://doi.org/10.63332/joph.v5i1.592 

https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/html/nqtxknibin
https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/html/nqtxknibin
https://doi.org/10.1079/9781845938918.0213


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 47 of 86 
 

Averill, J. R. (1973). Personal control over aversive stimuli and its relationship to stress. 

Psychological Bulletin, 80(4), 286–303. https://doi.org/10.1037/h0034845 

Bacon, D. R., Sauer, P. L., & Young, M. (1995). Composite Reliability in Structural 

Equations Modeling. Educational and Psychological Measurement, 55(3), 394–406. 

https://doi.org/10.1177/0013164495055003003 

Barchard, K. A., Freeman, A. J., Ochoa, E., & Stephens, A. K. (2019). Comparing the 

accuracy and speed of four data-checking methods. Behavior Research Methods, 

52(1), 97–115. https://doi.org/10.3758/s13428-019-01207-3 

Becker, J., Ringle, C. M., & Sarstedt, M. (2018). ESTIMATING MODERATING EFFECTS 

IN PLS-SEM AND PLSC-SEM: INTERACTION TERM GENERATION*DATA 

TREATMENT. Journal of Applied Structural Equation Modeling, 2(2), 1–21. 

https://doi.org/10.47263/jasem.2(2)01 

Bernama. (2025a, March 23). BNPL and debt: Between convenience and concern. NST 

Online; New Straits Times. 

https://www.nst.com.my/business/economy/2025/03/1192010/bnpl-and-debt-

between-convenience-and-concern 

Bernama. (2025b, August 7). Buy now pay later: Over 160k have RM121.8b in overdue debt 

- deputy minister. Malaysiakini. https://m.malaysiakini.com/news/751560 

BERNAMA. (2026). BNPL Loans Reach RM4.9 Bln As At Dec 31, 2025 – MoF. 

BERNAMA. https://www.bernama.com/en/news.php/?id=2517370 

Bhattacharjee, A. K. (2013). Data Cleaning in Text File. IOSR Journal of Computer 

Engineering, 9(2), 17–21. https://doi.org/10.9790/0661-0921721 

Bin, I., Poon, K., Cheng, A. Y., Loy, C. K., & Kaur Hansaram, S. (2025). The Impact of Buy 

Now, Pay Later Services on the Impulsive Buying Behavior of Generation Z in Shah 

https://doi.org/10.1037/h0034845
https://doi.org/10.3758/s13428-019-01207-3
https://doi.org/10.47263/jasem.2(2)01


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 48 of 86 
 

Alam, Malaysia. International Journal of Research and Innovation in Social Science, 

IX(IX), 9349–9369. https://doi.org/10.47772/ijriss.2025.909000769 

Brown, J. D. (2011). Questions and answers about language testing statistics: Likert items 

and scales of measurement? © 2011 James Dean Brown. 

https://teval.jalt.org/test/bro_34.htm 

Bulbulia, J., Wildman, W. J., Schjoedt, U., & Sosis, R. (2019). In praise of descriptive 

research. Religion Brain & Behavior, 9(3), 219–220. 

https://doi.org/10.1080/2153599x.2019.1631630 

CCOB. (2025, July 23). Industries – CCOB Task Force. https://ccob.my/industries/ 

Central Bank of Malaysia. (2025). Annual Report 2024. 

https://www.bnm.gov.my/documents/20124/17493532/ar2024_en_book.pdf/ 

Chamuditha, K. G. V., & Colombage, V. (2025). The Determinants of Intention to Adopt 

Buy Now Pay Later Services By Sri Lankan Consumers. International Journal of 

Contemporary Business Research, 3(2), 24–38. https://doi.org/10.4038/ijcbr.v3i2.12 

Cheng, Y., & Huo, J. (2025). Adoption of Buy Now, Pay Later (BNPL): a time inconsistency 

perspective. Journal of Theoretical and Applied Electronic Commerce Research, 

20(2), 81. https://doi.org/10.3390/jtaer20020081 

Chua, S. (2026, March 3). Consumer Credit Act 2025 Puts BNPL And Debt Services Under 

Federal Oversight. RinggitPlus. https://ringgitplus.com/en/blog/personal-finance-

news/consumer-credit-act-2025-puts-bnpl-and-debt-services-under-federal-

oversight.html 

Collins, L. (2007). Research design and methods. In Elsevier eBooks (pp. 433–442). 

https://doi.org/10.1016/b0-12-370870-2/00162-1 

https://teval.jalt.org/test/bro_34.htm
https://doi.org/10.1080/2153599x.2019.1631630
https://www.bnm.gov.my/documents/20124/17493532/ar2024_en_book.pdf/
https://doi.org/10.3390/jtaer20020081
https://doi.org/10.1016/b0-12-370870-2/00162-1


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 49 of 86 
 

Cooksey, R. W. (2020). Descriptive Statistics for Summarising Data. Illustrating Statistical 

Procedures: Finding Meaning in Quantitative Data, 1(1), 61–139. 

https://doi.org/10.1007/978-981-15-2537-7_5 

Czechowska, I. D., & Paduszyńska, M. (2025). The Role of Trust in Fintech Adoption and 

Development: Bibliometric Analysis. Procedia Computer Science, 270, 2790–2798. 

https://doi.org/10.1016/j.procs.2025.09.401 

Deshmukh, S. (2025). Consumer Preference Towards Buy Now, Pay Later (BNPL) Schemes 

in Online Shopping. Zenodo. https://doi.org/10.5281/zenodo.15532458 

Dr. Umakanth. S, Rishi SV, Jain, P., S Katta, H., & Lepcha, L. (2025). The Role of Social 

Media Influencers in Shaping Gen Z’s Financial Decisions. International Journal of 

All Research Education and Scientific Methods, 13(03), 3653–3664. 

https://doi.org/10.56025/ijaresm.2025.1302253653 

Driven Communications Sdn Bhd. (2019). Cars for Sale - oto.my. Oto.my. 

https://www.oto.my/tool/road-tax-calculator/ 

Encyclopedia of social measurement. (2005). Choice Reviews Online, 42(10), 42–5629. 

https://doi.org/10.5860/choice.42-562 

Etikan, I. (2017). Sampling and sampling methods. Biometrics & Biostatistics International 

Journal, 5(6). https://doi.org/10.15406/bbij.2017.05.00149 

Forster, J. (2001). Sample surveys: Nonprobability sampling. In Elsevier eBooks (pp. 13467–

13470). https://doi.org/10.1016/b0-08-043076-7/00499-x 

Gerrans, P., Baur, D. G., & Slater, L. (2021). Fintech and responsibility: Buy-now-pay-later 

arrangements. Australian Journal of Management, 47(3), 031289622110324. 

https://doi.org/10.1177/03128962211032448 

https://doi.org/10.5860/choice.42-562
https://doi.org/10.15406/bbij.2017.05.00149
https://doi.org/10.1016/b0-08-043076-7/00499-x


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 50 of 86 
 

Government of Malaysia. (2025). Household Debt | data.gov.my. Data.gov.my. 

https://data.gov.my/dashboard/household-debt 

Hair, J. F., Howard, M. C., & Nitzl, C. (2020). Assessing measurement model quality in PLS-

SEM using confirmatory composite analysis. Journal of Business Research, 109(1), 

101–110. https://doi.org/10.1016/j.jbusres.2019.11.069 

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2021). A primer on Partial Least 

squares Structural Equation Modeling (PLS-SEM). Sage. 

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2018). When to use and how to report 

the results of PLS-SEM. European Business Review, 31(1), 2–24. 

https://doi.org/10.1108/ebr-11-2018-0203 

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to use and how to report 

the results of PLS-SEM. European Business Review, 31(1), 2–24. 

https://doi.org/10.1108/EBR-11-2018-0203 

Halim, N. A., Salleh, S. M., Mustapa, S. N. S., Rozali, N., & Khairi, S. M. M. (2024). “From 

Instant gratification to Long-Term consequences: How buy now, pay later influences 

consumer behavior and financial stability.” International Journal of Research and 

Innovation in Social Science, VIII(IX), 403–411. 

https://doi.org/10.47772/ijriss.2024.809035 

Hanif, Y., & Lallie, H. S. (2021). Security factors on the intention to use mobile banking 

applications in the UK older generation (55+). A mixed-method study using modified 

UTAUT and MTAM - with perceived cyber security, risk, and trust. Technology in 

Society, 67, 101693. https://doi.org/10.1016/j.techsoc.2021.101693 

Harvey Norman. (2026). Modes of Payment. Harvey Norman. 

https://www.harveynorman.com.my/customer-services/modes-of-payment.html 

https://doi.org/10.1108/ebr-11-2018-0203
https://doi.org/10.47772/ijriss.2024.809035
https://doi.org/10.1016/j.techsoc.2021.101693


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 51 of 86 
 

Hayashi, F., & Routh, A. (2025). Financial constraints among buy now, pay later users. The 

Federal Reserve Bank of Kansas City Economic Review. 

https://doi.org/10.18651/er/v110n4hayashirouth 

Hegawan, C. I. P., Faustine, T. M., Wijayanti, S., & Manaf, P. A. (2023). Exploring the 

influence of perceived usefulness and value of PayLater/BNPL on satisfaction, 

impulsive buying, and post-purchase intention. International Journal of Emerging 

Trends in Social Sciences, 15(1), 1–12. https://doi.org/10.55217/103.v15i1.667 

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing discriminant 

validity in variance-based structural equation modeling. Journal of the Academy of 

Marketing Science, 43(1), 115–135. https://link.springer.com/article/10.1007/s11747-

014-0403-8 

HHQ. (2025, August 12). The Consumer Credit Bill 2025: Preparing BNPL Businesses for 

the New Regulatory Era in Malaysia - HHQ. HHQ -. https://hhq.com.my/posts/the-

consumer-credit-bill-2025-preparing-bnpl-businesses-for-the-new-regulatory-era-in-

malaysia/ 

Hidayat, H., Laini, A. S., Algista, S. D., & Juwitasary, H. (2024). Factors That Influence 

Customer Intention to Use Buy Now Pay Later (BNPL) in Indonesia. IEEE Xplore, 

198–203. https://doi.org/10.1109/icoseit60086.2024.10497477 

Hong, H., & Quek. (2025). Consumer credit bill 2025: What we know so far - HHQ. HHQ -. 

https://hhq.com.my/posts/consumer-credit-bill-2025-what-we-know-so-far/ 

Hoo, W. C., Khee, K. H., Wolor, C. W., Teck, T. S., & Toh, J. S. (2024). Determinants of 

Intention to Use Buy Now Pay Later (BNPL). Journal of Lifestyle and SDGs Review, 

5(1), e02698–e02698. https://doi.org/10.47172/2965-

730x.sdgsreview.v5.n01.pe02698 

https://doi.org/10.18651/er/v110n4hayashirouth
https://doi.org/10.55217/103.v15i1.667
https://doi.org/10.1109/icoseit60086.2024.10497477
https://hhq.com.my/posts/consumer-credit-bill-2025-what-we-know-so-far/


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 52 of 86 
 

Hui, T. I. S., Tee, N. E., Hamid, E. N. F. B. A., & Hua, C. C. (2025). The Double-Edged 

Sword of Convenience: decoding youth intentions to embrace Buy-Now-Pay-Later in 

Sarawak. International Journal of Service Management and Sustainability, 10(1), 

136–156. https://doi.org/10.24191/ijsms.v10i1.24221 

Jamil, A. H., & Mohd Faizal Basri. (2025). RECONCEPTUALISING BNPL ADOPTION 

USING AN EXTENDED TPB FRAMEWORK WITH FINANCIAL LITERACY 

AND BEHAVIOURAL OUTCOMES. ADVANCED INTERNATIONAL JOURNAL of 

BUSINESS, ENTREPRENEURSHIP and SME’S (AIJBES), 7(26), 64–74. 

https://doi.org/10.35631/AIJBES.726005 

Jin, X., Ju, W., Zhang, Z., Guo, L., & Yang, X. (2015). System safety analysis of large wind 

turbines. Renewable and Sustainable Energy Reviews, 56, 1293–1307. 

https://doi.org/10.1016/j.rser.2015.12.016 

Jing, T. Y., Yi, S., Herda, N., Fun, C. S., Amirah Fatini Johari, Voon, K., & Lee, K. (2024). 

The Impact of Social Media on BNPL Adoption in Malaysia. International Journal of 

Academic Research in Business and Social Sciences, 14(9), 1234–1252. 

http://dx.doi.org/10.6007/IJARBSS/v14-i9/22754 

Ju, J., Teo, P., & Adnan, H. (2025). Navigating the Chinese purchase intent in fresh 

agricultural product live streaming: anchor features, perceived risk and consumer 

confidence. Asia Pacific Journal of Marketing and Logistics. 

https://doi.org/10.1108/apjml-05-2024-0657 

Kaur, P., Stoltzfus, J., & Yellapu, V. (2018). Descriptive Statistics. International Journal of 

Academic Medicine, 4(1), 60–63. https://doi.org/10.4103/ijam.ijam_7_18 

https://doi.org/10.24191/ijsms.v10i1.24221
https://doi.org/10.1016/j.rser.2015.12.016
https://doi.org/10.1108/apjml-05-2024-0657


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 53 of 86 
 

Kaur, S., & Arora, S. (2022). Understanding customers’ usage behavior towards online 

banking services: an integrated risk–benefit framework. Journal of Financial Services 

Marketing, 28(1), 74–98. https://doi.org/10.1057/s41264-022-00140-5 

Kenney, G., Firth, C., & Gathergood, J. (2022). Buy Now, Pay Later (BNPL)...On Your 

Credit Card. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.4001909 

Khan, W., & Abideen, Z. U. (2023). Effects of behavioural intention on usage behaviour of 

digital wallet: the mediating role of perceived risk and moderating role of perceived 

service quality and perceived trust. Future Business Journal, 9(1). 

https://doi.org/10.1186/s43093-023-00242-z 

Kim, J. H. (2019). Multicollinearity and misleading statistical results. Korean Journal of 

Anesthesiology, 72(6), 558–569. https://doi.org/10.4097/kja.19087 

Kim, L., Jindabot, T., Yeo, S. F., & Wichianrat, K. (2025). A structural model for customer 

perceived value in e-banking service. Vikalpa the Journal for Decision Makers. 

https://doi.org/10.1177/02560909251348705 

Kock, N. (2016). Hypothesis Testing with Confidence Intervals and P Values in PLS-SEM. 

International Journal of e-Collaboration, 12(3), 1–6. 

https://doi.org/10.4018/ijec.2016070101 

Kock, N., & Hadaya, P. (2016). Minimum sample size estimation in PLS‐SEM: The inverse 

square root and gamma‐exponential methods. Information Systems Journal, 28(1), 

227–261. https://doi.org/10.1111/isj.12131 

Konasani, V. R., & Kadre, S. (2015). Multiple Regression Analysis. Practical Business 

Analytics Using SAS, 351–399. https://doi.org/10.1007/978-1-4842-0043-8_10 

https://doi.org/10.1057/s41264-022-00140-5
https://doi.org/10.4097/kja.19087
https://doi.org/10.1177/02560909251348705
https://doi.org/10.4018/ijec.2016070101
https://doi.org/10.1111/isj.12131


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 54 of 86 
 

Kumar, A., Salo, J., & Bezawada, R. (2024). The effects of buy now, pay later (BNPL) on 

customers’ online purchase behavior. Journal of Retailing. 

https://doi.org/10.1016/j.jretai.2024.09.004 

Kumar, S., & Nayak, J. K. (2024). Understanding the intricacies of risky indebtedness, 

impulse buying and perceived risk in buy-now-pay-later adoption. Asia Pacific 

Journal of Marketing and Logistics, 36(7), 1697–1716. https://doi.org/10.1108/apjml-

08-2023-0759 

Larrimore, J., Lloro, A., Merchant, Z., & Tranfaglia, A. (2024). “The only way I could afford 

it”: Who uses BNPL and why. FEDS Notes, 2024-12-20–4, None. 

https://doi.org/10.17016/2380-7172.3675 

Li, Z., Yuan, J., Du, B., Hu, J., Yuan, W., Palladini, L., Yu, B., & Zhou, Y. (2020). Customer 

behavior on purchasing channels of sustainable customized garment with perceived 

value and product involvement. Frontiers in Psychology, 11. 

https://doi.org/10.3389/fpsyg.2020.588512 

Lim, Y. J., Osman, A., Salahuddin, S. N., Romle, A. R., & Abdullah, S. (2016). Factors 

influencing online shopping behavior: The mediating role of purchase intention. 

Procedia Economics and Finance, 35, 401–410. https://doi.org/10.1016/s2212-

5671(16)00050-2 

Loke, Y. J. (2024). Exploring Family Financial Socialisation Activities in Malaysia. Kajian 

Malaysia, 42(2), 1–27. https://doi.org/10.21315/km2024.42.2.1 

Luna, Montoro-Ríos, F., Molinillo, S., & Liébana-Cabanillas, F. (2023). Consumer 

Behaviour and Mobile Payments in the Point of Sale: Exploring the Determinants of 

Intention to Adopt It. International Journal of Human-Computer Interaction, 1–23. 

https://doi.org/10.1080/10447318.2023.2233135 

https://doi.org/10.1016/j.jretai.2024.09.004
https://doi.org/10.1108/apjml-08-2023-0759
https://doi.org/10.1108/apjml-08-2023-0759
https://doi.org/10.17016/2380-7172.3675
https://doi.org/10.3389/fpsyg.2020.588512
https://doi.org/10.1016/s2212-5671(16)00050-2
https://doi.org/10.1016/s2212-5671(16)00050-2


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 55 of 86 
 

Majid, R. (2021). The Role of Religiosity in Explaining the Intention to use Islamic FinTech 

Among MSME Actors. International Journal of Islamic Economics and Finance 

(IJIEF), 4(2). https://doi.org/10.18196/ijief.v4i2.11833 

Mandal, S., Dubey, R. K., Basu, B., & Tiwari, A. (2024). Exploring the orientation towards 

metaverse gaming: Contingent effects of VR tools usability, perceived behavioural 

control, subjective norms and age. Journal of Innovation & Knowledge, 10(1), 

100632. https://doi.org/10.1016/j.jik.2024.100632 

Marakarkandy, B., Yajnik, N., & Dasgupta, C. (2017). Enabling internet banking adoption. 

Journal of Enterprise Information Management, 30(2), 263–294. 

https://doi.org/10.1108/jeim-10-2015-0094 

McDermid, R. (2021). Statistics in medicine. Anaesthesia & Intensive Care Medicine, 22(7), 

454–462. https://doi.org/10.1016/j.mpaic.2021.05.009 

Mohajan, H. K. (2020). Quantitative research: A successful investigation in natural and social 

sciences. Journal of Economic Development, Environment and People, 9(4), 50–79. 

https://doi.org/10.26458/jedep.v9i4.679 

Mohd Zaid, N. A., Idris, A. R., Muda, S., & Zainal Abidin, N. F. (2025). “Swipe Now, Worry 

Later”- Unpacking the Factors Driving BNPL Adoption: A scoping review 

perspective. Environment-Behaviour Proceedings Journal, 10(SI28), 11–17. 

https://doi.org/10.21834/e-bpj.v10isi28.6959 

Mukhtar, B., Tamrin, S. N. B. A., Shad, M. K., Lai, F. W., & Jalil, N. A. (2023). A Proposed 

Framework for Assessing BNPL (Buy Now, Pay Later) Adoption and its Impact on 

Consumers’ Buying Behavior. KnE Social Sciences, 804–812. 

https://doi.org/10.18502/kss.v8i20.14639 

https://doi.org/10.18196/ijief.v4i2.11833
https://doi.org/10.1016/j.jik.2024.100632
https://doi.org/10.1016/j.mpaic.2021.05.009


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 56 of 86 
 

Nallaluthan, K., Kamaruddin, S., Thurasamy, R., Ghouri, A. M., & Kanapathy, K. (2024). 

Quantitative Data Analysis using PLS-SEM (SmartPLS): Issues and Challenges in 

Ethical Consideration. International Business Education Journal, 17(2), 41–54. 

https://doi.org/10.37134/ibej.vol17.2.04.2024 

Namahoot, K. S., & Jantasri, V. (2022). Integration of UTAUT model in Thailand cashless 

payment system adoption: the mediating role of perceived risk and trust. Journal of 

Science and Technology Policy Management, 14(4), 634–658. 

https://doi.org/10.1108/jstpm-07-2020-0102 

Nedumkallel, J. P., Babu, D., & Francis, M. (2020). Analyzing the effect of perceived risk 

and information diagnosticity on Word-of-Mouth and viral marketing. International 

Journal of E-Business Research, 16(4), 65–81. 

https://doi.org/10.4018/ijebr.2020100105 

Nik Azmi, N. N., Mohd Zahari, N. H., Mohsin, F. H., & Md Isa, N. (2024). Buy Now Pay 

Later Mechanism Trigger Impulsive Purchase Behaviour among Malaysian 

Millennials Generation. International Journal of Business and Technology 

Management. https://doi.org/10.55057/ijbtm.2024.6.1.4 

Nurnikman Podin, Idayu, T., Jie, N. R., Halim, A., Nur, & Faizah Mohd Fakhruddin. (2025). 

Exploring the Impacts of Buy Now, Pay Later (BNPL) Payment Method among 

Millennials and Generation Z in Malaysia. International Journal of Research and 

Innovation in Social Science, IX(VI), 6488–6503. 

https://doi.org/10.47772/ijriss.2025.906000487 

Osman, I., Ariffin, N. A. M., Mohd Yuraimie, M. F. N. B., Ali, M. F. B., & Noor Akbar, M. 

A. F. B. (2024). How Buy Now, Pay Later (BNPL) is Shaping Gen Z’s Spending 

https://doi.org/10.37134/ibej.vol17.2.04.2024
https://doi.org/10.1108/jstpm-07-2020-0102
https://doi.org/10.4018/ijebr.2020100105


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 57 of 86 
 

Spree in Malaysia. Information Management and Business Review, 16(3(I)S), 657–

674. https://doi.org/10.22610/imbr.v16i3(i)s.4092 

Osman, I., Ariffin, N. a. M., Yuraimie, M. F. N. B. M., Ali, M. F. B., & Akbar, M. a. F. B. N. 

(2024). How Buy Now, Pay Later (BNPL) is Shaping Gen Z’s Spending Spree in 

Malaysia. Information Management and Business Review, 16(3(I)S), 657–674. 

https://doi.org/10.22610/imbr.v16i3(i)s.4092 

Pallant, J. (2020). SPSS Survival Manual. In Routledge eBooks. 

https://doi.org/10.4324/9781003117452 

Pertiwi, T. K., Joseph, C., Warmana, G. O., Khoirotunnisa, F., & Hariyana, N. (2025). 

Exploring Platform Trust, Borrowing Intention, and Actual Use of PayLater Services 

in Indonesia and Malaysia. Journal of Risk and Financial Management, 18(5), 255. 

https://doi.org/10.3390/jrfm18050255 

Petrakos, G., Conversano, C., Farmakis, G., Mola, F., Siciliano, R., & Stavropoulos, P. 

(2004). New ways of specifying data edits. Journal of the Royal Statistical Society 

Series a (Statistics in Society), 167(2), 249–274. https://doi.org/10.1046/j.1467-

985x.2003.00745.x 

Podin, N., Idayu, T., Ng, R. J., Halim, A., Amran, N. F. A., & Mohd Fakhruddin, F. (2025). 

Exploring the Impacts of Buy Now, Pay Later (BNPL) Payment Method among 

Millennials and Generation Z in Malaysia. International Journal of Research and 

Innovation in Social Science, IX(VI), 6488–6503. 

https://doi.org/10.47772/ijriss.2025.906000487 

Podin, N., Yusoff, N. T. I., Jie, N. R., Halim, S. N. A., Amran, N. F. A., & Fakhruddin, F. M. 

(2025). Exploring the Impacts of Buy Now, Pay Later (BNPL) Payment Method 

among Millennials and Generation Z in Malaysia. International Journal of Research 

https://doi.org/10.22610/imbr.v16i3(i)s.4092
https://doi.org/10.4324/9781003117452
https://doi.org/10.1046/j.1467-985x.2003.00745.x
https://doi.org/10.1046/j.1467-985x.2003.00745.x


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 58 of 86 
 

and Innovation in Social Science, IX(VI), 6488–6503. 

https://doi.org/10.47772/ijriss.2025.90600048 

Powell, R., Do, A., Gengatharen, D., Yong, J., & Gengatharen, R. (2023b). The relationship 

between responsible financial behaviours and financial wellbeing: The case of buy‐

now‐pay‐later. Accounting and Finance, 63(4), 4431–4451. 

https://doi.org/10.1111/acfi.13100 

Powell, R., Do, A., Gengatharen, D., Yong, J., & Gengatharen, R. (2023). The relationship 

between responsible financial behaviours and financial wellbeing: The case of buy‐

now‐pay‐later. Accounting and Finance, 63(4), 4431–4451. 

https://doi.org/10.1111/acfi.13100 

Raj, V. A., Jasrotia, S. S., & Rai, S. S. (2023). Role of privacy concerns and trust in 

consumers’ intention to use Buy-Now, Pay-Later (BNPL): an extended TPB model. 

International Journal of Human-Computer Interaction, 40(22), 7731–7742. 

https://doi.org/10.1080/10447318.2023.2269005 

Raj, V. A., Jasrotia, S. S., & Rai, S. S. (2024). Role of perceived risks and perceived benefits 

on consumers behavioural intention to use Buy-Now, Pay-Later (BNPL) services. 

Journal of Facilities Management. https://doi.org/10.1108/jfm-01-2023-0004 

Raj, V. A., Jasrotia, S. S., & Rai, S. S. (2024). Role of perceived risks and perceived benefits 

on consumers behavioural intention to use Buy-Now, Pay-Later (BNPL) services. 

Journal of Facilities Management, 23(2). https://doi.org/10.1108/jfm-01-2023-0004 

Raj, V. A., Jasrotia, S. S., & Shankar, S. (2023). Role of Privacy Concerns and Trust in 

Consumers’ Intention to Use Buy-Now, Pay-Later (BNPL): An Extended TPB Model. 

International Journal of Human-Computer Interaction, 1–12. 

https://doi.org/10.1080/10447318.2023.2269005 

https://doi.org/10.47772/ijriss.2025.90600048
https://doi.org/10.1111/acfi.13100
https://doi.org/10.1111/acfi.13100
https://doi.org/10.1080/10447318.2023.2269005
https://doi.org/10.1108/jfm-01-2023-0004


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 59 of 86 
 

Raj, V. A., Jasrotia, S. S., & Shankar, S. (2023). Role of Privacy Concerns and Trust in 

Consumers’ Intention to Use Buy-Now, Pay-Later (BNPL): An Extended TPB Model. 

International Journal of Human-Computer Interaction, 1–12. 

https://doi.org/10.1080/10447318.2023.2269005 

ramesh, kirtinee. (2025, August 10). Buy Now, Pay Later schemes may turn into debt traps. 

Thesun.my; Sun Media Corporation Sdn. Bhd. https://thesun.my/malaysia-news/buy-

now-pay-later-schemes-may-turn-into-debt-traps-DG14656140 

Rashid, A., Rasheed, R., Amirah, N. A., Yusof, Y., Khan, S., & Agha, A. A. (2021). A 

Quantitative Perspective of Systematic Research: Easy and Step-by-Step Initial 

guidelines. Turkish Online Journal of Qualitative Inquiry, 12(9), 2874–2883. 

https://tojqi.net/index.php/journal/article/view/6159 

Ringle, Christian M., Wende, Sven, & Becker, Jan-Michael. (2024). SmartPLS 4. 

Bönningstedt: SmartPLS. Retrieved from https://www.smartpls.com 

Roh, T., Park, B. I., & Xiao, S. (2023). Adoption of AI-enabled Robo-advisors in fintech: 

Simultaneous employment of UTAUT and the theory of reasoned action. Journal of 

Electronic Commerce Research, 24(1), 29–47. 

https://www.researchgate.net/publication/369529899_Adoption_of_AI-

enabled_Roboadvisors_in_fintech_Simultaneous_employment_of_UTAUT_and_the_

theory_of_reasoned_action 

Ryu, H.-S. (2018). Understanding Benefit and Risk Framework of Fintech Adoption: 

Comparison of Early Adopters and Late Adopters. Proceedings of the 51st Hawaii 

International Conference on System Sciences. https://doi.org/10.24251/hicss.2018.486 

https://tojqi.net/index.php/journal/article/view/6159
https://www.smartpls.com/
https://www.researchgate.net/publication/369529899_Adoption_of_AI-enabled_Roboadvisors_in_fintech_Simultaneous_employment_of_UTAUT_and_the_theory_of_reasoned_action
https://www.researchgate.net/publication/369529899_Adoption_of_AI-enabled_Roboadvisors_in_fintech_Simultaneous_employment_of_UTAUT_and_the_theory_of_reasoned_action
https://www.researchgate.net/publication/369529899_Adoption_of_AI-enabled_Roboadvisors_in_fintech_Simultaneous_employment_of_UTAUT_and_the_theory_of_reasoned_action


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 60 of 86 
 

Schepers, J., & Wetzels, M. (2006). A meta-analysis of the technology acceptance model: 

Investigating subjective norm and moderation effects. Information & Management, 

44(1), 90–103. https://doi.org/10.1016/j.im.2006.10.007 

Senheng. (2026, April). Spaylater Promo. Senheng. https://www.senheng.com.my/spaylater-

promo/?srsltid=AfmBOoqpsmebFKJADWDaivzID72D4s7O5oKTeaNnIGQESJwPFc

eqLp3W 

Senyo, P., & Osabutey, E. L. (2020). Unearthing antecedents to financial inclusion through 

FinTech innovations. Technovation, 98, 102155. 

https://doi.org/10.1016/j.technovation.2020.102155 

Sharifnia, A. M., Kpormegbey, D. E., Thapa, D. K., & Cleary, M. (2025). A Primer of Data 

Cleaning in Quantitative Research: Handling Missing Values and Outliers. PubMed. 

https://doi.org/10.1111/jan.16908 

Shereen, H. H. (n.d.). Regulating “Buy Now, Pay Later”: global approaches and Malaysia’s 

path forward. https://www.krinstitute.org/Views-%40-

_Regulating_Buy_Now%2C_Pay_Later-%3B_Global_Approaches_and_Malaysias_P

ath_Forward.aspx 

Shmueli, G., Ray, S., Estrada, J. M. V., & Chatla, S. B. (2016). The elephant in the room: 

Predictive performance of PLS models. Journal of Business Research, 69(10), 4552–

4564. https://doi.org/10.1016/j.jbusres.2016.03.049 

Simiyu, N. N., Kumar, S. S., & Kivuyo, R. B. (2025). Exploring the influence of financial 

self-efficacy and facilitating conditions on intentions and actual borrowing in buy 

now, pay later services. International Journal of Bank Marketing. 

https://doi.org/10.1108/ijbm-09-2024-0527 

https://doi.org/10.1016/j.im.2006.10.007
https://doi.org/10.1016/j.technovation.2020.102155
https://www.krinstitute.org/Views-%40-_Regulating_Buy_Now%2C_Pay_Later-%3B_Global_Approaches_and_Malaysias_Path_Forward.aspx
https://www.krinstitute.org/Views-%40-_Regulating_Buy_Now%2C_Pay_Later-%3B_Global_Approaches_and_Malaysias_Path_Forward.aspx
https://www.krinstitute.org/Views-%40-_Regulating_Buy_Now%2C_Pay_Later-%3B_Global_Approaches_and_Malaysias_Path_Forward.aspx
https://doi.org/10.1016/j.jbusres.2016.03.049
https://doi.org/10.1108/ijbm-09-2024-0527


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 61 of 86 
 

Snoj, B., Korda, A. P., & Mumel, D. (2004). The relationships among perceived quality, 

perceived risk and perceived product value. Journal of Product & Brand 

Management, 13(3), 156–167. https://doi.org/10.1108/10610420410538050 

Song, L. C., Tan, W. H., & Lew, H. J. (2025). An Empirical Analysis of Buy Now, Pay Later 

Mechanism and Its Impact on Customer Retention in Digital Commerce. Journal of 

Entrepreneurship and Business, 13(1), 123–131. 

https://doi.org/10.17687/jeb.v13i1.1507 

Soong, Y. Q., Wong, C. S., Ng, W. C., & Khaw, K. W. (2024). The Intention of Young 

Adults in Malaysia toward Using Buy Now Pay Later (BNPL) in an Online Shopping 

Environment. International Journal of Academic Research in Economics and 

Management Sciences, 13(4), 602–619. http://dx.doi.org/10.6007/IJAREMS/v13-

i4/23789 

Srivastava, P. K., Sharma, A., Malaviya, S., Hasan, N., & Singh, P. (n.d.). Exploring social 

dynamics and emotional triggers in the adoption of buy Now, pay Later. Advances in 

Consumer Research. https://research-ebsco-

com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/nqykmwm3mj?force_login=false&login

_hint=custid:ns015608,groupid:main,profid:ehost,authtoken:2c0d9699-d327-4406-

a3c4-42148e3e5762 

Streukens, S., & Leroi-Werelds, S. (2016). Bootstrapping and PLS-SEM: A step-by-step 

guide to get more out of your bootstrap results. European Management Journal, 

34(6), 618–632. https://doi.org/10.1016/j.emj.2016.06.003 

Surjandy, A. Wijayati Kusumaningtyas, A. Adiprasetyo, R. Heryntno, Daniel, H., & S. Budi. 

(2024). Analysis Essential Technical and NonTechnical Aspects of Buy Now, Pay 

https://doi.org/10.1108/10610420410538050
https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/nqykmwm3mj?force_login=false&login_hint=custid:ns015608,groupid:main,profid:ehost,authtoken:2c0d9699-d327-4406-a3c4-42148e3e5762
https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/nqykmwm3mj?force_login=false&login_hint=custid:ns015608,groupid:main,profid:ehost,authtoken:2c0d9699-d327-4406-a3c4-42148e3e5762
https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/nqykmwm3mj?force_login=false&login_hint=custid:ns015608,groupid:main,profid:ehost,authtoken:2c0d9699-d327-4406-a3c4-42148e3e5762
https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/nqykmwm3mj?force_login=false&login_hint=custid:ns015608,groupid:main,profid:ehost,authtoken:2c0d9699-d327-4406-a3c4-42148e3e5762
https://doi.org/10.1016/j.emj.2016.06.003


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 62 of 86 
 

Later Service. 2024 International Conference on Data Science and Its Applications 

(ICoDSA), 363–368. https://doi.org/10.1109/ICoDSA62899.2024.10652133 

Taherdoost, H. (2017, February). Determining Sample Size; How to Calculate Survey Sample 

Size. ResearchGate. 

https://www.researchgate.net/publication/322887480_Determining_Sample_Size_Ho

w_to_Calculate_Survey_Sample_Size 

Tan, L., Yusof, A., Ong, A., Suthib, A., Rosmira, A., & Kee, D. (2026). Buy Now Pay Later 

(BNPL) Usage and Its Impact on Debt Management Among Malaysian University 

Students. International Journal of Accounting & Finance in Asia Pasific, 9, 90–103. 

https://doi.org/10.32535/ijafap.v9i1.4381 

Tang, M. B., Nurzalikha Sa'adi, & Andam, J. L. (2025). Buy Now, Pay Later Services: 

Adoption Drivers among Digitally Fluent Generations in Sarawak. Journal of 

Technology Management and Business, 12(1), 119–136. 

https://penerbit.uthm.edu.my/ojs/index.php/jtmb/article/view/19844 

Tavakol, M., & Dennick, R. (2011). Making sense of Cronbach’s alpha. International 

Journal of Medical Education, 2, 53–55. https://doi.org/10.5116/ijme.4dfb.8dfd 

Taylor, S., & Todd, P. (1995). Assessing IT usage: The role of prior experience. MIS 

Quarterly, 19(4), 561. https://doi.org/10.2307/249633 

Terry, D. J., & O’Leary, J. E. (1995). The theory of planned behaviour: The effects of 

perceived behavioural control and self‐efficacy. British Journal of Social Psychology, 

34(2), 199–220. https://doi.org/10.1111/j.2044-8309.1995.tb01058.x 

Thakur, R., & Srivastava, M. (2014). Adoption readiness, personal innovativeness, perceived 

risk and usage intention across customer groups for mobile payment services in India. 

Internet Research, 24(3), 369–392. https://doi.org/10.1108/intr-12-2012-0244 

https://www.researchgate.net/publication/322887480_Determining_Sample_Size_How_to_Calculate_Survey_Sample_Size
https://www.researchgate.net/publication/322887480_Determining_Sample_Size_How_to_Calculate_Survey_Sample_Size
https://doi.org/10.5116/ijme.4dfb.8dfd
https://doi.org/10.2307/249633
https://doi.org/10.1111/j.2044-8309.1995.tb01058.x
https://doi.org/10.1108/intr-12-2012-0244


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 63 of 86 
 

Thanasegaran, & Ganesh. (2009). Reliability and Validity Issues in Research. Integration & 

Dissemination, Vol. 4, p35-40. 6p. https://research-ebsco-

com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/ygvbda4ey5 

Thien, K., Tran, T. B., Thai, C. M., Duong, V. C., & Nguyen, T. (2024). Promoting 

Consumers’ Adoption of Buy-Now-Pay-Later Feature while Using E-wallet 

Application: The Case of Gen Z in Vietnam. European Conference on Innovation and 

Entrepreneurship, 19(1), 555–564. https://doi.org/10.34190/ecie.19.1.2593 

Usman, B., Rianto, H., & Aujirapongpan, S. (2025). Digital payment adoption: A revisit on 

the theory of planned behavior among the young generation. International Journal of 

Information Management Data Insights, 5(1), 100319. 

https://doi.org/10.1016/j.jjimei.2025.100319 

Vu, T. D., Nguyen, H. V., Vu, P. T., Tran, T. H. H., & Vu, V. H. (2023). Gen Z Customers’ 

Continuance Intention in Using Food Delivery Application in an Emerging Market: 

Empirical Evidence from Vietnam. Sustainability, 15(20), 14776. 

https://doi.org/10.3390/su152014776 

Whaley, J. (2024, September 28). Understanding target population in research. OvationMR. 

https://www.ovationmr.com/target-population-in-research/ 

Wu, J., & Wang, S. (2005). What drives mobile commerce? Information & Management, 

42(5), 719–729. https://doi.org/10.1016/j.im.2004.07.001 

Xiao, Y. C., & Wu, S. (2020). A Review of Research on Perceived Trust. Proceedings of the 

5th International Conference on Social Sciences and Economic Development 

(ICSSED 2020). https://doi.org/10.2991/assehr.k.200331.072 

Xie, J., Ye, L., Huang, W., & Ye, M. (2021). Understanding FinTech Platform Adoption: 

Impacts of Perceived Value and Perceived Risk. Journal of Theoretical and Applied 

https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/ygvbda4ey5
https://research-ebsco-com.libezp2.utar.edu.my/c/ahriop/viewer/pdf/ygvbda4ey5
https://doi.org/10.1016/j.jjimei.2025.100319
https://doi.org/10.3390/su152014776
https://www.ovationmr.com/target-population-in-research/
https://doi.org/10.1016/j.im.2004.07.001


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 64 of 86 
 

Electronic Commerce Research, 16(5), 1893–1911. 

https://doi.org/10.3390/jtaer16050106 

Yang, H., Lee, H., & Zo, H. (2017). User acceptance of smart home services: an extension of 

the theory of planned behavior. Industrial Management & Data Systems, 117(1), 68–

89. https://doi.org/10.1108/imds-01-2016-0017 

Yusof, I. M. (2025, January 9). “Buy now, Pay Later” Services May Trap Young Malaysians 

in debt: Experts. Benar News. 

https://www.benarnews.org/english/news/malaysian/buy-now-pay-later-services-may-

trap-young-malaysians-in-debt-experts-01092025125612.html 

Zhong, A. (2018). Hidden risks of Buy-Now-Pay-Later services. Rmit.edu.au. 

https://www.rmit.edu.au/news/acumen/hidden-risks-of-buy-now-pay-later-services 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://doi.org/10.1108/imds-01-2016-0017


Consumer acceptance among Malaysian in Buy Now, Pay Later (BNPL) Services: Integrating Perceived Trust 

and Perceived Risk with TPB model 

  
 

Page 65 of 86 
 

Appendixes 

Appendix 3.1 Questionnaire 

Section A: Pre-Screening Questions 

1. Do you know about the BNPL service?  

□ Yes 

□ No   

 

2. Have you used the BNPL before? 

□ Yes 

□ No  

 

Section B: Demographic Questions 

1. What is your gender? 

□ Male 

□ Female 

 

2. What is your age? 

□ 18 to 27 

□ 28 to 37 

□ 38 to 47  

□ 48 to 57 

□ 58 and above 

 

3. Which state are you from 

□ Perlis 

□ Kedah  

□ Penang   

□ Perak  
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□ Selangor  

□ Negeri Sembilan  

□ Malacca  

□ Johor  

□ Kelantan  

□ Terengganu  

□ Pahang  

□ Sabah  

□ Sarawak 

 

4. What is your education level? 

□ Primary or Secondary Education 

□ Foundation/Pre-U 

□ Diploma 

□ Bachelor’s degree/ Professional Qualification 

□ Master / PhD 

 

5. What is your employment status? 

□ Employed 

□ Self-employed 

□ Unemployed  

□ Student 

□ Retired 

 

6. How often do you use BNPL service? 

□ Never used 

□ Rarely (1–2 times) 

□ Occasionally (a few times per year) 

□ Frequently (monthly) 
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□ Very frequently (weekly or more) 

Section C: Attributes influencing customers’ continuous intention to use BNPL services 

Attitude (A) 

Indicator Measurement  

Item 

Strongly 

Disagree 

Disagree Neutral Agree Strongly 

Agree 

A1 

It would be a 

fantastic idea to 
use BNPL 

services. 

 

1 2 3 4 5 

A2 

I would have 
positive feelings 

toward BNPL 

services. 

1 2 3 4 5 

A3 

Using BNPL 

services would 
be beneficial 

compared to 

other payment 

methods. 

1 2 3 4 5 

Social Norm (SN) 

SN1 

People who are 

important to me 

would 

recommend the 

use of BNPL. 

1 2 3 4 5 

SN2 

People who are 

important to me 

find the use of 

BNPL 

beneficial.  

1 2 3 4 5 

SN3 

People who are 

important to me 

see the use of 

BNPL as a good 

idea. 

1 2 3 4 5 

Perceived Behavioural Control (PBC) 

PBC1 

I will able to 

use BNPL 

services. 

1 2 3 4 5 
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PBC2 

Adopting BNPL 

services is 

entirely within 

my control. 

1 2 3 4 5 

PBC3 

I have the 

resources, 

knowledge, and 

ability to adopt 

BNPL services. 

1 2 3 4 5 

Perceived Trust (PT) 

PT1 

I think that 

BNPL will keep 

its promises and 

commitments. 

1 2 3 4 5 

PT2 

BNPL is 

trustworthy. 
1 2 3 4 5 

PT3 

I would 
consider BNPL 

to be honest. 
1 2 3 4 5 

PT4 

I think that 

BNPL is 

responsible. 
1 2 3 4 5 

Perceived Risk (PR) 

PR1 

I think using 

BNPL services 

put my privacy 
at risk. 

1 2 3 4 5 

PR2 

Using BNPL 

services 

involves more 
financial risk. 

1 2 3 4 5 

PR3 

There are too 

many 

uncertainties 
with BNPL 

services. 

1 2 3 4 5 

PR4 

BNPL services 

are not 

adequately 
protected by 

law. 

1 2 3 4 5 
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Intention to use (ITU) 

ITU1 

I intend to use 

BNPL in the 

next 3 month. 

1 2 3 4 5 

ITU2 

I believe that I 

should use 
BNPL in the 

future. 

1 2 3 4 5 

ITU3 

I plan to use 

BNPL in the 
next 3 months. 

1 2 3 4 5 

 

Appendix 4.1 SmartPLS Results 
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Source: Developed for the research 


