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 ABSTRACT 
Purpose: This Study Examines the Emergence of  Buy Now, Pay Later research from 
2015 to 2026. It aims to highlight publication trends , key influential authors, leading 
countries, influential journals as well as key themes. It also highlights the theoretical 
foundations, research gaps and frequently studied variables.

Design/Methodology/Approach: Scopus Database was used to extract the data to 
employ bibliometric approach.159 research articles were selected for analysis  using 
VOSviewer so that examination of  the citation pattern, collaboration networks, 
keyword co-occurrence and thematic clusters can be conducted.

Findings: It was revealed through analysis that BNPL research gained pace from 
2021 onwards, showing rapid technology adoption and changing consumer finance 
dynamics. China stands  as the leading contributor in terms of  citation  and publication, 
followed by the United States , Australia and India. Influential authors such as Roland 
Strausz and Guoming Lai were found out  as highly cited authors. Thematic mapping 
highlighted critical areas such as social influence, perceived risk, trust, cultural values, 
and regulatory concerns. The role of  AI, embedded finance ,Blockchain ecosystems 
and cross country comparative studies were identified as research gaps

Originality/Value: This paper provided the first elaborate bibliometric analysis 
of  BNPL research. It also tends to help guide the policymakers, highlighting the 
intellectual structure of  BNPL and  signals about the underexplored areas that require 
further investigation.
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Introduction 
FinTech is accelerated  by a variety of  evolving cutting 

edge technologies. It comprises a set of  new technology 
applications ,new business models, and new products and 
services that have an important influence on the supply of  
financial services. It has gained significant  attention of  
scholars as it has the following advantages: improvement of  
operational efficiency, effective reduction in operational cost, 
challenging conventional market structures, fading industrial 
boundaries, facilitation of  strategic disintermediation, 
offering new doorways for entrepreneurship, and making 
financial services accessible to all (Li and Xu 2021). 

In recent years, the global retail and financial landscape 
has witnessed the rapid emergence and adoption of  Buy Now, 
Pay Later (BNPL) services—an innovative form of  short-
term financing that allows consumers to defer payments over 
a period of  time, often without interest. Enabled by fintech 
platforms and integrated directly into ecommerce checkouts, 
BNPL offers consumers the flexibility to divide purchases 
into manageable installments, making it especially appealing 
to younger generations, particularly Millennials and 
Generation Z. This shift represents a broader trend toward 
digitization in finance and the reconfiguration of  consumer 
credit in the digital economy.

The rise of  BNPL is not merely a technical or financial 
development—it is a social and behavioral phenomenon 
reshaping the way consumers approach spending, debt, 
and digital convenience. While these services offer distinct 
benefits such as improved cash flow, convenience, and 
increased purchasing power, they have also sparked debate 
regarding their long-term effects on consumer financial well-
being, impulsive spending, and indebtedness. Regulators and 
scholars alike have expressed concerns about transparency, 
affordability checks, and the psychological implications of  
“frictionless” credit.

In parallel, academic inquiry into BNPL has grown 
significantly, examining a range of  themes such as user 
adoption patterns, demographic influences, cultural and 
ethical concerns, trust dynamics, regulatory implications, 
and psychological drivers of  BNPL usage. Much of  the 
research investigates why consumers—especially in emerging 
markets and among digitally native populations—choose 
BNPL over traditional credit products. Furthermore, the 
role of  social influence, perceived risk, trust, and religious 
values has gained prominence in understanding the nuanced 
motivations as well as  outcomes of  BNPL adoption.

This literature review synthesizes key findings from 
recent academic studies to provide a comprehensive 
understanding of  BNPL services. By analyzing research 
from diverse regions and methodological perspectives, the 
review identifies key themes, gaps, and emerging questions 

surrounding the development, regulation, and impact of  
BNPL in contemporary digital finance.

The rise of  Buy Now, Pay Later (BNPL) has transformed 
consumer credit by blending technology, finance, and 
behavioral shifts in spending. Despite its rapid growth, 
research on BNPL remains fragmented, with limited 
clarity on global trends, key contributors, and underlying 
theories. A bibliometric analysis is needed to map the 
intellectual structure, highlight influential work, and uncover 
underexplored themes. This study therefore provides a 
comprehensive overview to guide scholars, policymakers, and 
practitioners in shaping future BNPL research and practice.

Literature Review 
Over the past few years, Buy Now, Pay Later (BNPL) 

services have become a popular way for consumers—especially 
younger ones—to shop online without using traditional credit 
cards. But while these services offer convenience, they also raise 
important questions about trust, spending behavior, debt, and 
digital finance. A growing body of academic research is now 
exploring these themes from a wide range of perspectives.

Trust and privacy concerns form a recurring theme 
in BNPL adoption studies. Singh Jasrotia et al. (2023) 
highlighted that privacy concerns negatively affect consumer 
trust and attitudes toward BNPL, though trust can partially 
mediate this relationship by offsetting privacy worries. 
Similarly, Nguyen et al. (2024) found that perceived ease of  
use reduces privacy risk and, along with trust and subjective 
norms, shapes attitudes toward BNPL. Hidayat et al. 
(2024) emphasized the role of  perceived risk, showing that 
while trust and subjective norms drive adoption intention, 
perceived usefulness and ease of  use are not always significant 
predictors. Together, these findings suggest that addressing 
security and privacy is crucial for BNPL platforms to sustain 
user confidence.

Beyond rational evaluation, BNPL usage is deeply 
influenced by behavioral and psychological factors. 
Raj et al. (2023) demonstrated that consumers weigh 
perceived benefits such as convenience against risks like 
debt accumulation. Syam Kumar et al. (2024) added that 
impulsive buying mediates the relationship between rational 
intention and actual BNPL adoption, with perceived risk 
further strengthening the attitude–intention gap. Elizabeth et 
al. (2025) found that belief  in divine control over finances can 
increase impulsive BNPL usage, particularly when shaped by 
social comparison pressures. These studies underscore that 
BNPL adoption is not merely a rational decision but is also 
shaped by biases, habits, and personal belief  systems.

The social environment significantly shapes BNPL 
decisions. Ackert et al. (2024) found that social norms 
strongly influence individuals to prefer BNPL over credit 
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cards, reinforcing indebtedness as a socially accepted 
behavior. Similarly, Aisjah et al. (2024) showed that financial 
parenting enhances self-efficacy, which reduces BNPL use, 
while social media both predicts and moderates students’ 
likelihood of  adopting BNPL. Surjandy et al. (2024) further 
reported that BNPL usage is highly driven by social influence 
and advertising, particularly among young women. These 
findings highlight that BNPL adoption often reflects social 
approval and digital exposure rather than just financial 
reasoning.

Cultural and ethical values also shape BNPL acceptance. 
Aji et al. (2024) revealed that religious-based ethics, 
particularly knowledge of  riba in Islamic finance, significantly 
reduce BNPL re-usage intentions in Indonesia and Malaysia. 
This effect was more pronounced when personal commitment 
was low, while trust alone had little effect. Abed et al. (2024) 
found that performance expectancy, effort expectancy, and 
social influence predict continued use of  BNPL apps in 
Saudi Arabia, with system and service quality enhancing 
satisfaction. Meanwhile, Adira et al. (2024) compared Gen Z 
users in Indonesia and Malaysia and discovered that perceived 
usefulness and trust enhance BNPL adoption, while ease of  
use unexpectedly reduces it. Together, these insights reveal 
that cultural, ethical, and religious considerations must be 
factored into BNPL adoption models.

From a market perspective, BNPL reshapes consumer 
spending. Maesen et al. (2024) found that installment 
payments increase both purchase incidence and spending, 
especially among smaller-basket shoppers and credit 
card users. Similarly, Kumar et al. (2024) showed that 
BNPL adoption amplifies online spending, particularly 
among younger, low-income, and promotion-sensitive 
consumers. Dadra et al. (2024) also noted that psychological, 
technological, and economic factors collectively influence 
BNPL adoption, offering valuable insights for market 
strategy. On a macroeconomic level, Lupșa-Tătaru et 
al. (2023) reported that BNPL adoption is more likely in 
medium-ranked economies, where ease of  doing business 
and logistics performance are supportive.

Several scholars have taken a critical stance toward 
BNPL, cautioning against its social implications. Aalders et 
al. (2022) suggested that BNPL companies redefine indebted 
users as “responsible consumers,” thereby normalizing 
borrowing as a financially savvy choice. Burrows et al. (2024) 
described BNPL as creating ambivalence among youth, 
where debt is both normalized and stigmatized, reflecting 
precarious economic realities. Coffey et al. (2023) added 
that BNPL marketing frames debt as casual and fun, which 
depoliticizes financial responsibility. Similarly, Cockayne 
et al. (2024) critiqued BNPL technologies from a feminist 
perspective, suggesting that they disproportionately place the 
burden of  financial management on women. These critiques 

highlight the need for ethical design and regulation to prevent 
BNPL from fostering long-term indebtedness under the guise 
of  empowerment.

BNPL is also reshaping the financial services landscape. 
Kutbi et al. (2024) found that BNPL is disrupting traditional 
banks in Saudi Arabia, altering how younger consumers 
engage with credit. Garamoun et al. (2024) showed that 
demographic factors such as age, income, and marital status 
shape BNPL adoption in Egypt and Saudi Arabia, while 
gender has less impact. At the system level, Surjandy et al. 
(2024) emphasized that both technical design and regulatory 
clarity play key roles in BNPL adoption. These findings 
suggest that BNPL is not just a consumer-facing payment tool 
but also a transformative force within financial ecosystems.

Objectives 
1.	 To find the most prominent  authors in the Buy Now Pay 

Later (BNPL) field.

2.	 To find out the most influential country  which does the 
most research the Buy Now Pay Later (BNPL) field. 

3.	 To find out the emerging research gaps in the Buy Now 
Pay Later (BNPL) field.

Research Methodology 
Collection of Data 

Even though BNPL is gaining prominence and 
significant research in this domain is still in its initial stage.
Research on BNPL  has gained momentum in recent years, 
and most of  the research   is empirical research (Zou et al. 
2023). The analysis of  publications between 2015 and 2026 
highlights a clear growth trend in BNPL research. From 2015 
to 2017, the number of  articles remained quite low, ranging 
between 3 and 5 per year. A modest rise appeared in 2018 
with 8 publications, followed by a stronger increase in 2019 
with 12 articles. Interestingly, the same number of  studies 
(12) were published consistently from 2019 through 2020 and 
2021, indicating a stable phase.

The research in the BNPL domain expanded sharply 
from 2022. The data is reflecting that the number of  research 
publications almost doubled to 15 in 2022 and further grew to 
27 in 2023, demonstrating the real turning point of  growth.
The highest academic peak of  interest is found to be in 2024 
with around 37 papers published in that year. Although the 
data depicted a minor decline to 31 papers , but still higher 
than pre-2020. Empirically it was found that BNPL research 
has gained pace starting in 2020, showing its potential of  
growth in financial technology studies.
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PRISMA is an acronym for “Preferred Reporting Items 
for Systematic Reviews and Meta- Analyses.” Figure 1 
shows the employed   acronym’s network. PRISMA guides 
the researcher in defining the criteria to limit the articles, 
sorting the screening factors to be included and recognition 
of  required research materials. Documents are evaluated for 
inclusion in the research at the end.352 research paper were 
located from Scopus database that meet the required criteria 
of  language , document type,publication stage and year. 

The characteristics  which are mentioned earlier were used 
to narrow down the records.50 publication do not qualify due to 
the time criteria as data taken is from 2015 to 2026 only. Articles 
which are either currently being prepared for publication or in 
the stage of communication are not regarded in this study leading 
to disqualification of 8 studies. Book chapters, Patents and other 
documents were eliminated and only articles were taken into 
consideration. This led to the exclusion of 115 Publications. 
20 reports were excluded due to language, as we are interested 
in published article in the English language. As the result of  
filtration performed above based on various criteria out of 352 
publications, 198 papers were not considered and that resulted in 
focussing our analysis on 159 articles.

 Figure 1. PRISMA Flow Chart. Figure Source: Author’s 
Contribution. 

Methodology   
In this study bibliometric approach  is used by 

operationalizing VOSviewer software. It assists the researcher 
to ascertain who the most prominent author on a certain 
subject is. Apart from this, it also helps the researchers in 
identifying the knowledge gaps(Aria and Cuccurullo 2017).
The bibliometric approach has gained limelight in recent 
years as it can be used to conduct systematic literature 
review , which is the base of  any good research. It helps 
the researcher to perform  a comparative analysis related to 
authors, countries etc.

Result Analysis and Interpretation
DescriptiveStatistics

Elsevier’s Scopus database was mined to find research 
papers published on Buy Now Pay Later   As shown in Table 
1, in the last ten years 167 research papers were published. 
Figure 2 depicts the publication trends also.

Research Publication grew gradually Between 2015 
and 2019, the number of  BNPL research publications grew 
gradually, ranging from 3 to 12 articles per year. However, 
starting in 2021, there was a sharp increase. Publications rose 
from 12 in 2020 to 15 in 2022, 27 in 2023, and peaked at 37 
in 2024, before slightly declining to 31 in 2025. By 2026, only 
one article had been published, with 2026 data still emerging. 
This rapid growth following 2020 shows the impact of   
advancement of  technology that reshaped the businesses and 
industries to accept innovative and more efficient solutions. 

This trend further gained momentum due to the outbreak 
of the COVID-19.This led to a rapid adoption of technological 
innovation and digital technologies like digital payments etc. 
Due to this outbreak researchers became interested in another 
disruptive digital service, BNPL.  

Table :1

Year Article Published

2026 1

2025 31

2024 37

2023 27

2022 15

2021 12

2020 12

2019 12

2018 8

2017 3

2016 4

2015 5

Source: Author’s Contribution.
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Figure 2. Documents published Year Wise. Figure

Source: Author’s Contribution. 

Documents  Published Per Year by Source 

Documents published per year by source were found 
from 2019 to 2025. As depicted by the figure 3 International 
Journal Of  Bank Marketing  has shared the lead with The 
International Journal of  Production Economics with  4 
documents from 2019 to 2025 in the BNPL domain. 
Journal Of  Cultural Economy and Journal of  financial 
services Marketing both have 3 articles each. These were the 
prominent journals in the BNPL domain. 

Figure 3. Documents published  per year by source. 

Source: Author’s Contribution. 

Author Network  and Author Wise Publication  

The author network and author-wise articles are depicted 
in figures 4 and figure 5 respectively. The most influential 
authors in the BNPL domain are Raj,V.A., Coffey, J.,Cook,j., 
Davies, K., Farrugia, D.,Haro, A., Jasrotia, S.S., in terms 
of  total link strength and research output. Significant 
contributions have been made by these to the BNPL domain   
and holds strongest citation and collaborative links within the 
research network.

Future scholars aiming to pursue research in the area of  
BNPL should consider citing these authors , to gain valuable 
guidance. Reviewing the work of  such influential authors 
helps in developing a deeper understanding of  the subject 
matter and can also assist the scholar in framing appropriate 
methodologies for further studies.
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Figure 4. Documents by Author. Figure Source:Author’sContribution.

Figure 5. Authors Network. Figure Source: Author’s Contribution. 

Country Wise Research Publication

As depicted by Figure 6, China is the leading country in 
BNPL research publication followed  by The United States 
as criteria  of  the numbers of  articles published.India holds 
the Fourth  with respect to the number of  publications in the 
BNPL domain.

The country-wise collaboration network analysis revealed 
five clusters, as presented in Figure 7. In the first cluster, China, 
Malaysia, Russian federation and the United States  collaborated 
extensively on BNPL research, showing strong academic 
linkages. The second cluster comprised Australia, India, United 
Kingdom  and Italy, reflecting cooperative efforts among 
scholars from these nations. The third cluster included Indonesia 
, Germany and Vietnam. 

A Bibliometric Analysis of BNPL Trends: An Empirical Investigation
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Figure 6. Country-wise research Publication.Source:Author’s Contribution.

Figure 7. Country-wisenetwork. Figure Source:Author’sContribution.
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Citation 

Table 2 and Figure 8 present the analysis of citations and the 
corresponding citation network. The findings reveal that Author 
Strausz, Roland has received the highest number of citations 
(221), based on one article in the BNPL field. In comparison, 
Author lai guoming  and rui, huaxia both have  contributed one  
article, placing both in the second position when it comes to  
citations(96).

For the scholars who are interested in conducting studies 
related to BNPL , it is important to cite and review the work 
of  these influential authors to provide strong methodological 
and theoretical foundations.Apart from these influential 
researchers various other researchers have also conducted 
notable studies, which collectively enrich the literature and 
shape the direction of  researches in BNPL domain.

Table 2 Source: Author’sContribution.

Author List Documents count Citations count Total link strength

strausz, roland 1 221 9
lai, guoming 1 96 9
rui, huaxia 1 96 9
belavina, elena 1 91 7
marinesi, simone 1 91 7
tsoukalas, gerry 1 91 7
fook, lauren ah 1 48 0
mcneill, lisa 1 48 0
chung, sai-ho 1 47 0
fan, tijun 1 47 0
lai, zhixuan 1 47 0
lou, gaoxiang 1 47 0
ma, haicheng 1 47 0
wen, xin 1 47 0
hoffmann, arvid 1 46 54
schomburgk, lachlan 1 46 54
shu, jia 1 43 1
xie, wei 1 43 1
zhong, yuanguang 1 43 1
zhou, yong-wu 1 43 1
baur, dirk g 1 40 46
gerrans, paul 1 40 46
gümüş, mehmet 1 40 2
lavagna-slater, shane 1 40 46
nikoofal, mohammad e. 1 40 2

Figure 8: Citation Network. Figure Source:Author’sContribution.

A Bibliometric Analysis of BNPL Trends: An Empirical Investigation
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Keywords 

After conducting the co-occurrence analysis with authors 
keywords seven main clusters were identified,as illustrated 
in Figure 9.The keyword “FinTech” appeared 20 times, 
making it the most frequently used term and also the one 
with the strongest total link strength in the network. Other 
frequently occurring keywords included bnpl (14 times), 
Buy now pay later (14 times), and Deferred Payment (13 
times), highlighting their central role in the BNPL research 
landscape shown by Table 3.

Table 3 Source: Author’s Contribution.

Keyword Occurrences Total link strength

fintech 20 102

bnpl 14 78

buy now pay later 14 76

deferred payment 13 54

debt 9 41

buy-now-pay-later 8 45

consumer credit 8 37

trade credit 7 31

buy now pay later (bnpl) 5 26

supply chain management 5 24

accounts receivable 4 20

buy now 4 20

consumer finance 4 17

embedded finance 4 20

finance 4 27

generation z 4 21

moral hazard 4 16

pay later 4 23

pricing 4 16

regulation 4 18

accounts payable 3 12

buy now, pay later 3 8

buy-now-pay-later (bnpl) 3 12

dual-channel supply chain 3 11

e-commerce 3 13

For identification of  research gaps the keyword network 
is performed. Emerging areas such as the role of  AI, 
blockchain, and embedded finance ecosystems in shaping 
BNPL remain relatively underexplored and present ample 
opportunities for further academic investigation. 

With such keyword network diagrams researchers can  
detect less-studied and barren areas, thereby helping them to 
lead  their work in ways that contribute significantly  to the 
advancement of  the BNPL domain.
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Figure 9. KeywordsNetwork.Source:Author’sContribution.

Affiliation 

Figure 10 depicts the distribution of  research papers by 
institutional affiliation. The analysis shows that the University 
of  Science and Technology of  China has produced the 

Figure 10. DocumentsbyAffiliation.Source:Author’s Contribution.

maximum number of  research articles in the BNPL domain, 
followed by the Poznan University of  Economics & Business, 
which has contributed 3 research papers.

A Bibliometric Analysis of BNPL Trends: An Empirical Investigation
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These findings depict key academic institutions that are 
actively involved  in advancing BNPL research. For potential 
scholars, this gives valuable opportunities to form connections 
and collaborations with these leading  universities, thereby 
strengthening academic collaborations and contributing to the 
evolving  body of knowledge in the BNPL domain.

Number of Documents by Funding 
Sponsor 

The distribution of  the number of  documents by funding 
source is depicted in Figure 11. The analysis highlights that 
the National Natural Science Foundation of  China has 
been the prominent sponsor, financing a total of  21 research 
articles in the BNPL domain. The Fundamental Research 
Funds for the Central Universities ranks second, having 
financially aided 5 research papers.

For researchers aiming to pursue BNPL-related studies, 
these findings indicate potential funding avenues where 
proposals may be submitted to secure financial support.

Figure 11.  Number of  Documents by Funding Sponsor. 
Figure Source: Author’s Contribution. 

Documents By  Subject Area

Figure 12 depicts the bifurcation  of  research papers 
by Subject Area. The analysis shows that most papers are 
published in the Business, Management and Accounting area 
with 74 papers followed by the Economics, Econometrics and 
Finance area with 65 papers followed by the Social Sciences 
area with 45 papers  in the BNPL domain Table 4.

Table 4: Distribution by Subject Area

Business, Management and Accounting 74

Economics, Econometrics and Finance 65

Social Sciences 45

Decision Sciences 27

Computer Science 23

Engineering 23

Mathematics 13

Arts and Humanities 12

Agricultural and Biological Sciences 5

Medicine 5

Environmental Science 4

Psychology 3

Figure 12. Documents by Subject area.  
Figure Source: Author’s Contribution. 

Conclusions 
Several researchers have benefited from bibliometric 

analysis by finding out  which keywords, organisation, 
authors, financial sponsors, countries, organisations, and 
keywords are mostly used in the literature related to  certain 
issues. All of  the previously mentioned features are being used 
in the present studies by the scholars. Through bibliometric 
analysis, scholars learn about growing tendencies and trends 
in the studied subjects. It forms the foundation for the 
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creation of  novel conceptual frameworks and statistical tools 
for authors. Bibliometric analysis has attained significance in 
the  past ten years, and several studies have been published 
using this methodology. It aids  in interpreting vital factors 
in any specific research subject. In the present study, we  
located the prominent countries and authors with the help of  
co-citation as well as citation  analyses that have undertaken 
research in the BNPL Domain. 

The first two objectives are attained with these two items.
In this study, we identified the significant authors and countries 
with the help of  citation and co-citation analyses that have 
conducted research in the BNPL industry.With the help of   co-
occurrence analysis scholars can  identify research gaps in the 
BNPL domain. The last goal is also achieved which depicts 
that  there exists much scope in the role of  AI, blockchain, and 
embedded finance ecosystems in shaping BNPL.

Limitations 
This study used only data from the Scopus database, 

hence did not take into consideration other popular journals 
outside the Scopus database.Only studies from 2015 to 2026 
are taken in consideration and overlooked other studies that 
could be taken into consideration.Only  Vosviewer software 
is used for network diagrams, co-occurrence analysis and co-
citation analysis, while several  other software alternatives 
are available. 

Implications
Bibliometric analysis is a method that uses quantitative 

techniques to analyse citation patterns, publication trends 
and collaboration in research. It can measure the impact 
of  research of  an individual researcher through citation 
and publications and can identify most cited papers as well 
as leading scholars. Bibliometric analysis help to find the 
emerging themes in research.

The Policymakers as well as the funding bodies can 
leverage this analysis to make decisions about the funding 
decisions and formulation directions for research. It shows 
the  patterns of  co-authorship and collaborations across the 
BNPL Domain  and institutions, for offering a lucid picture 
of  research networks.

The  study successfully meets its stated objectives by 
identifying key authors, influential countries, and emerging 
research themes within the BNPL domain through citation, 
co-citation, and co-occurrence analyses. The findings provide 
several directions for future research.

First, the mapping of  influential authors and countries 
underscores the need for greater cross-country comparative 
studies and collaborative research to reduce geographic 
and epistemic concentration. Expanding the scope beyond 
dominant regions may yield more context-sensitive insights 

into BNPL adoption and regulation.

Second, the identification of  research gaps highlights the 
importance of  extending BNPL research beyond adoption 
intentions. Future studies could focus on the long-term 
implications of  BNPL on consumer indebtedness, financial 
well-being, and repayment behavior, as well as its potential to 
influence sustainable financial inclusion.

Finally, the emerging role of  artificial intelligence, 
blockchain, and embedded finance ecosystems presents a 
promising frontier for BNPL research. These technologies 
may not only reshape the efficiency and security of  BNPL 
platforms but also redefine consumer trust, regulatory 
oversight, and competitive dynamics in the digital lending 
landscape. Future investigations into these areas could 
provide both theoretical advancements and practical guidance 
for policymakers, regulators, and FinTech practitioners.
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