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Elderly Thai people face the problem of inadequacy for their livelihood, as there is not
enough savings before retirement. The only alternative to liquid assets is a reverse mortgage loan,
which has yet to become popular. The objectives of this study were as follows: (1) to study the
context of the elderly in property management; (2) to study the roles of stakeholders and the
ecosystem of the ICO process according to the Business Model Canvas framework; (3) to develop a
tokenization prototype model suitable for the elderly; and (4) to propose the tokenization model for
senior citizens. The methods used in the research and development consisted of collecting property
management models for information on the elderly. The prototype with in-depth interviews using the
Business Model Canvas framework with five groups of stakeholders (the SEC, ICO portal, digital
asset exchange, ICO issuer, and elderly investors) were performed for a suitable tokenization model.
Subsequently, the model was tested for the acceptance of the tokenization model with three groups
of people from commercial banks, investors before retirement, and retired investors. The evidence
from this study is as follows: (1) reverse mortgage loans are the only financial tool that solves the
liquidity problems of the elderly; (2) all five groups of stakeholders have interrelated roles in the ICO
process; (3) the exploration established the Social Value Tokenization Model is a tokenization model
that will be an option to solve liquidity problems for the elderly under the Digital Assets Act; and (4)
acceptance testing found six factors that helped the elderly to accept it, including: (4.1) the ICO
Issuer is reliable; (4.2) the principal protection policy of cash flow management; (4.3) supported from
the government in every dimension; (4.4) quality of elderly care; (4.5) asset quality selected for the

project; and (4.6) partnership with the public, private and social sectors.
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e ICO Issuer LAUaLE INLAUTISUN A

Fuili 1 2 3 4 5 6 7
I LeIUia 97 94 91 88 86 83 80
Te'lei Spread Issuer (Un) 2,427,575 2,355,150 2,282,725 2,210,300 2,137,875 2,065,450 1,993,025
HRAALWNUIURIN U Issuer 9,500,000 9,205,000 8,919,100 8,642,482 8,375,332 8,112,838 7,860,095
Al edussavataniiny (2,379,024) (2,261,886) (2,148,483) (2,038,710) (1,932,470) (1,829,663) (1,730,196)
A1 ldAe Trustee (496,439) (493,316) (490,590) (488,219) (486,154) (484,345) (482,733)
Al adfiueuy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
fi1ls/ananuaa Issuer 6,552,112 6,304,948 6,062,753 5,825,853 5,594,583 5,364,280 5,140,191

Auilv ] 9 10 1 12 13 14
NNUFIALAIMED 77 74 71 68 65 62 59
e'le Spread Issuer (Un) 1,920,600 1,848,175 1,775,750 1,703,325 1,630,900 1,558,475 1,486,050
HAAUUNUTURINUDY Issuer 7,617,297 7,384,643 7,162,336 6,950,582 6,749,594 6,559,586 6,380,778
Al edusdisavdaniinu (1,633,975) (1,540,912) (1,450,917) (1,363,906) (1,279,795) (1,198,502) (1,119,950)
A ldfdne Trustee (481,256) (479,845) (478,424) (476,911) (475,214) (473,232) (470,857)
Al edfivey (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
fi'ls/ananuaa Issuer 4,922,665 4,712,061 4,508,744 4,313,091 4,125,486 3,946,326 3,776,021

Fuili 15 16 17 18 19 20 57
PUFgIanyaInda 57 54 51 48 45 42
Te'lei Spread Issuer (Un) 1,413,625 1,341,200 1,268,775 1,196,350 1,123,925 1,051,500 34,790,750
HANDUWNULTURINUTAY Issuer 6,213,393 6,052,661 5,903,714 5,766,789 5,642,124 5,529,967 144,528,311
Al edussavataniiny (1,044,060) (970,758) (899,970) (831,625) (765,654) (701,990) (29,122,444)
A1 ld3e Trustee (467,968) (464,432) (460,105) (454,827) (448,426) (440,710) (9,494,003)
Al edniuuy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (78,208,000)|  (125,708,000)
fi1ls/ananuaay Issuer 3,614,991 3,458,672 3,312,415 3,176,686 3,051,969 (72,769,233) (30,005,385)
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Auilvi 1 2 3 4 5 6 7
UFIagAILUED 97 94 91 88 86 83 80
518'l6 Spread Issuer (U1n) 2,427,575 2,355,150 2,282,725 2,210,300 2,137,875 2,065,450 1,993,025
HAAAUUNUTURIVUAAY Issuer 6,500,000 6,145,000 5,797,900 5,458,858 5,128,035 4,800,596 4,481,608
A ldanadudsavdaniny (2,379,024) (2,261,886) (2,148,483) (2,038,710) (1,932,470) (1,829,663) (1,730,196)
A1la3e Trustee (496,439) (493,316) (490,590) (488,219) (486,154) (484,345) (482,733)
Al aeiueu (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
fi1'ls/aenuaag Issuer 6,552,112 6,304,948 6,062,753 5,825,853 5,594,583 5,364,280 5,140,191
FA1WIUTNLAUTN Issuer ana@aan 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
AWIUTNLAUTN Issuer ansad 142,500,000 135,000,000 127,500,000 120,000,000 112,500,000 105,000,000 97,500,000
HanauLNUGaTtAuLaY Issuer 7,650,928 7,206,487 6,766,827 6,332,092 5,088,143 5,449,872 5,032,030
uAls/Manuanisail 18,703,040 17,951,435 17,208,379 16,474,321 14,935,430 15,001,910 14,293,734

&uilvi 8 9 10 11 12 13 14
AU FgIargaImuda 77 74 71 68 65 62 59
5121'l6l Spread Issuer (UW) 1,920,600 1,848,175 1,775,750 1,703,325 1,630,900 1,558,475 1,486,050
HAAAUWLNUSTURIVIUAAY Issuer 4,171,240 3,869,665 3,577,058 3,293,599 3,019,471 2,754,861 2,499,958
A ldanadussavdantiny (1,633,975) (1,540,912) (1,450,917) (1,363,906) (1,279,795) (1,198,502) (1,119,950)
@112a18 Trustee (481,256) (479,845) (478,424) (476,911) (475,214) (473,232) (470,857)
Al aaiuu (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
f'ls/anenuuag Issuer 4,922,665 4,712,061 4,508,744 4,313,091 4,125,486 3,946,326 3,776,021
FA1UWIUTNLAUTN Issuer anaaan 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
A1UTNLAUTN Issuer Bamsag 90,000,000 82,500,000 75,000,000 67,500,000 60,000,000 52,500,000 45,000,000
wanauunusalniAunald Issuer 4,619,575 4,212,547 3,810,934 3,414,659 3,023,562 2,637,366 2,255,649
suA s/ anugnisall 13,596,184 12,909,630 12,234,401 11,570,767 10,918,925 10,278,967 9,650,850

Aullvi 15 16 17 18 19 20 5
AU FguargaInda 57 54 51 48 45 42
s18'le Spread Issuer (U1W) 1,413,625 1,341,200 1,268,775 1,196,350 1,123,925 1,051,500 34,790,750
HRAAUUWNULIURINUBAY Issuer 2,254,957 2,015,056 1,785,357 1,566,064 1,357,386 1,159,533 71,636,202
Al AU savdauLiy (1,044,060) (970,758) (899,970) (831,625) (765,654) (701,990) (29,122,444)
@l2ane Trustee (467,968) (464,432) (460,105) (454,827) (448,426) (440,710) (9,494,003)
Al aeLiuey (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (78,208,000)|  (125,708,000)
A'ls/anenuuag Issuer 3,614,991 3,458,672 3,312,415 3,176,686 3,051,969 (72,769,233) (30,005,385)
AWIUTNLAUTN Issuer INa@aN 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
AIUTNLAUTN Issuer Bansad 37,500,000 30,000,000 22,500,000 15,000,000 7,500,000 -
HanauuNusalniAunag Issuer 1,733,003 1,491,735 1,120,830 750,224 377,655 - 72,974,116
A/ anugnisail 8,889,557 8,412,802 7,814,888 7,226,186 6,644,885 (69,639,667) (29,923,378)

Issuer IRR without Token -
Issuer IRR with Token -
Investor IRR 5.09%
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ANLRAY LHA ICO Issuer L@Uaa7e INLAUaAA

Fuili 1 2 3 4 5 6 7
PUFuaryaInda 97 94 90 87 84 81 77
Te'lel Spread Issuer (1N) 2,419,475 2,338,950 2,258,425 2,177,900 2,097,375 2,016,850 1,936,325
HAANDUWNULTURINUTAY Issuer 9,500,000 9,205,000 8,919,100 8,647,482 8,385,432 8,133,140 7,890,803
Al edusisasataning (2,371,086) (2,246,328) (2,125,612) (2,008,826) (1,895,861) (1,786,611) (1,680,973)
A1ldae Trustee (494,783) (489,922) (485,368) (481,062) (476,945) (472,948) (469,000)
A laanad vy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
fi'ls/ananuag Issuer 6,553,607 6,307,700 6,066,546 5,835,494 5,610,001 5,390,431 5,177,155

Auilv ] 9 10 1 12 13 14
ANULFIagAIvda 74 71 68 65 61 58 55
T'lel Spread Issuer (1) 1,855,800 1,775,275 1,694,750 1,614,225 1,533,700 1,453,175 1,372,650
HRADUWLNULIURINULAY Issuer 7,663,619 7,446,892 7,240,829 7,045,646 6,861,559 6,693,790 6,537,666
A ldnedudisavdaniny (1,578,846) (1,480,132) (1,384,734) (1,292,561) (1,203,520) (1,117,524) (1,034,487)
Alafane Trustee (465,019) (460,918) (456,601) (451,964) (446,891) (441,258) (434,926)
A ladnaaiuuy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
A'ls/anuay Issuer 4,975,554 4,781,117 4,594,244 4,415,346 4,244,847 4,088,183 3,940,903

Auili 15 16 17 18 19 20 57U
PUFuaryaInda 52 48 45 42 39 36
Te'lel Spread Issuer (1) 1,292,125 1,211,600 1,131,075 1,050,550 970,025 889,500 33,089,750
HAANDUWNULTURINUTAY Issuer 6,393,419 6,261,288 6,146,513 6,044,444 5,955,332 5,879,439 146,851,393
Al adussastaninyg (954,324) (876,953) (802,296) (730,274) (660,813) (593,837) (27,825,596)
A1l Trustee (427,746) (419,554) (410,169) (399,397) (387,022) (372,812) (8,944,306)
A laanad vy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (66,544,000)|  (114,044,000)
fir'ls/ananuag Issuer 3,803,474 3,676,380 3,565,123 3,465,322 3,377,522 (60,741,710) (15,872,759)
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Fuili 1 2 3 4 5 6 7
WA aAnda 97 94 90 87 84 81 77
se'lel Spread Issuer (Uv) 2,419,475 2,338,950 2,258,425 2,177,900 2,097,375 2,016,350 1,936,325
NAAAUUNULTURINUBAY Issuer 6,500,000 6,145,000 5,797,900 5,463,858 5,138,135 4,820,898 4,512,316
Al afussasdtantinu (2,371,086) (2,246,328) (2,125,612) (2,008,826) (1,895,861) (1,786,611) (1,680,973)
fnlafan Trustee (494,783) (489,922) (485,368) (481,062) (476,945) (472,948) (469,000)
A lanae vy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
fi1'ls/2aNUBAY Issuer 6,553,607 6,307,700 6,066,546 5,835,494 5,610,001 5,390,431 5,177,155
FUTNLAYUT Issuer nsaan 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
UIUTNLAUT Issuer Aansag 142,500,000 135,000,000 127,500,000 120,000,000 112,500,000 105,000,000 97,500,000
WafauWNUsalnLAULad Issuer 7,650,928 7,206,487 7,762,347 6,363,495 5,932,504 5,506,659 5,772,563
nuils/meanugnieatl 18,704,535 17,954,187 18,208,193 16,515,365 15,795,209 15,084,847 15,071,231

Fuili ] 9 10 1 12 13 14
WA aAunda 74 71 68 65 61 58 55
e'lel Spread Issuer (Uv) 1,855,800 1,775,275 1,694,750 1,614,225 1,533,700 1,453,175 1,372,650
NAAAUUNULTURINUVAY Issuer 4,217,562 3,931,913 3,655,552 3,388,663 3,131,436 2,889,065 2,656,846
Al afussasdtantinu (1,578,346) (1,480,132) (1,384,734) (1,292,561) (1,203,520) (1,117,524) (1,034,487)
fnlafan Trustee (465,019) (460,918) (456,601) (451,964) (446,891) (441,258) (434,926)
Al iy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
fi1'ls/2NaNUBAY Issuer 4,975,554 4,781,117 4,594,244 4,415,346 4,244,847 4,088,183 3,940,903
FUTNLAYUT Issuer nsaan 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
NUIUTNLAUT Issuer Aansag 90,000,000 82,500,000 75,000,000 67,500,000 60,000,000 52,500,000 45,000,000
WafaUWNUGaTNLAULAA Issuer 4,697,396 4,285,965 3,879,799 3,478,797 3,418,549 2,710,633 2,321,514
nuils/meanugnseatl 13,726,894 13,052,104 12,388,765 11,737,160 11,433,274 10,494,090 9,881,597

Auilv 15 16 17 18 19 20 57U
ANULFIaAnda 52 48 45 42 39 36
e'lel Spread Issuer (Uv) 1,292,125 1,211,600 1,131,075 1,050,550 970,025 889,500 33,089,750
NAAAUUNULTURINULAY Issuer 2,434,983 2,223,683 2,028,156 1,843,719 1,670,594 1,509,006 73,959,283
Al afussasatantinu (954,324) (876,953) (802,296) (730,274) (660,813) (593,837)]  (27,825,596)
f1lafane Trustee (427,746) (419,554) (410,169) (399,397) (387,022) (372,812) (8,944,306)
A laaefiuu (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)]  (66,544,000)|  (114,044,000)
fi'ls/anuBAY Issuer 3,803,474 3,676,380 3,565,123 3,465,322 3,377,522 (60,741,710)]  (15,872,759)
WIUTNLAUT Issuer 2nB@aN 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
IUTNLAUT Issuer Aansag 37,500,000 30,000,000 22,500,000 15,000,000 7,500,000 -
WafaUWNUGaTNLIAUAAA Issuer 1,935,695 1,665,702 1,180,274 793,113 401,140 - 76,964,060
Hum'ls/anenuanisatl 9,280,733 8,804,477 8,127,039 7,557,711 6,993,923 (57,612,144)]  (11,800,809)

Issuer IRR without Token -
Issuer IRR with Token

Investor IRR 5.39%
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B 1 2 3 4 5 6 7
PUFganyaInda 96 93 89 85 81 78 74
181'l61 Spread Issuer (Un) 2,407,025 2,314,050 2,221,075 2,128,100 2,035,125 1,942,150 1,849,175
HRAALWNUIURIN U Issuer 9,500,000 9,210,000 8,929,200 8,662,784 8,411,040 8,174,260 7,947,746
A1l adudsasdaniinu (2,358,885) (2,222,414) (2,090,458) (1,962,892) (1,839,592) (1,720,439) (1,605,316)
A1l Trustee (492,237) (484,707) (477,340) (470,062) (462,789) (455,431) (447,891)
A laanaa vy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
A'ls/ananuBav Issuer 6,555,904 6,316,930 6,082,477 5,857,930 5,643,784 5,440,540 5,243,714

Auili 8 9 10 11 12 13 14
AU gaIvidia 70 67 63 59 55 52 48
'l Spread Issuer (1) 1,756,200 1,663,225 1,570,250 1,477,275 1,384,300 1,291,325 1,198,350
HAANAULNULTURINULAY Issuer 7,736,701 7,541,435 7,357,263 7,189,409 7,038,197 6,903,961 6,782,040
A ldahedudrsavdaniiny (1,494,110) (1,386,710) (1,283,009) (1,182,900) (1,086,283) (993,058) (903,127)
A1l e Trustee (440,061) (431,826) (423,058) (413,620) (403,359) (392,112) (379,699)
A1l a iy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
fi'ls/ananuaa Issuer 5,058,729 4,886,123 4,721,446 4,570,163 4,432,854 4,310,116 4,197,564

B 15 16 17 18 19 20 57
PUFgIanyaInda 44 40 37 33 29 26
181'l61 Spread Issuer (UN) 1,105,375 1,012,400 919,425 826,450 733,475 640,500 30,475,250
HROALWNUIURIN U Issuer 6,677,681 6,591,234 6,523,059 6,468,520 6,432,891 6,416,548 150,493,967
A1l edussavdaniinu (816,396) (732,773) (652,168) (574,495) (499,667) (427,603) (25,832,293)
A1l Trustee (365,924) (350,575) (333,417) (314,199) (292,643) (268,450) (8,099,401)
A laanaa vy (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (48,616,000) (96,116,000)
A'ls/ananuBav Issuer 4,100,735 4,020,287 3,956,898 3,906,277 3,874,055 (42,255,004) 5,921,523

LA, a o Ny a aa '
A7 19 WEINNTUNTELLANURAA LA HAR AL WNURATNNITANYU NTTUNE m\‘ima‘mmqm AN
A P o o = o o
Vlfﬁﬂ bR ICO Issuer L'&uﬂ‘ﬂ’]?;lIVl LAUTREAS 70 NRATANTREIAT 30

&uilvl 1 2 3 4 5 6 7
U FIayAIUED 96 93 89 85 81 78 74
57er'l6l Spread Issuer (L) 2,407,025 2,314,050 2,221,075 2,128,100 2,035,125 1,942,150 1,849,175
HRAAUUNULIURIVUTAY Issuer 6,500,000 6,150,000 5,808,000 5,479,160 5,163,743 4,862,018 4,569,258
A1 ldEsAud savdaniiu (2,358,885) (2,222,414) (2,090,458) (1,962,892) (1,839,592) (1,720,439) (1,605,316)
@138 Trustee (492,237) (484,707) (477,340) (470,062) (462,789) (455,431) (447,891)
Al aefiueu (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
A'ls/aanunay Issuer 6,555,904 6,316,930 6,082,477 5,857,930 5,643,784 5,440,540 5,243,714
91WUTNLAUT Issuer 2nzaan 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
F1WUTNLAUT Issuer Bansay 142,500,000 135,000,000 127,500,000 120,000,000 112,500,000 105,000,000 97,500,000
WaRaUUNUAaTNLAUAY Issuer 8,497,216 7,991,898 7,533,354 7,078,156 6,626,393 6,139,315 5,695,482
A ls/meanugnaaail 19,553,120 18,748,828 17,994,631 17,252,462 16,522,880 15,767,613 15,060,709

&uiln 8 9 10 11 12 13 14
AwugFguargnsnda 70 67 63 59 55 52 48
s1er'lel Spread Issuer (UW) 1,756,200 1,663,225 1,570,250 1,477,275 1,384,300 1,291,325 1,198,350
HAAAUUNULIURINUVAY Issuer 4,290,644 4,026,456 3,771,986 3,532,425 3,308,074 3,099,235 2,901,220
Al adussavdaninu (1,494,110) (1,386,710) (1,283,009) (1,182,900) (1,086,283) (993,058) (903,127)
@1l Trustee (440,061) (431,826) (423,058) (413,620) (403,359) (392,112) (379,699)
Al asfiuey (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000)
A1ls/2auBag Issuer 5,058,729 4,886,123 4,721,446 4,570,163 4,432,854 4,310,116 4,197,564
FUIUTNLAUTA Issuer ana@an 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
A1WUTNLAUT Issuer Aansag 90,000,000 82,500,000 75,000,000 67,500,000 60,000,000 52,500,000 45,000,000
HanauUNUsaINAUAY Issuer 5,255,259 4,783,630 4,351,529 3,922,772 3,497,024 3,044,923 2,624,969
swAls/mneanugniaail 14,367,931 13,654,775 12,987,697 12,335,952 11,699,755 11,050,314 10,441,713

auilv 15 16 17 18 19 20 57
AwuFguanaaatnda 44 40 37 33 29 26
s1er'lel Spread Issuer (UW) 1,105,375 1,012,400 919,425 826,450 733,475 640,500 30,475,250
HROAUUVULIURIVUTAY Issuer 2,719,244 2,553,629 2,404,702 2,267,796 2,148,152 2,046,115 77,601,858
Al aAussavdauiinu (816,396) (732,773) (652,168) (574,495) (499,667) (427,603) (25,832,293)
@138 Trustee (365,924) (350,575) (333,417) (314,199) (292,643) (268,450) (8,099,401)
Al aefiueu (2,500,000) (2,500,000) (2,500,000) (2,500,000) (2,500,000) (48,616,000) (96,116,000)
A1ls/2nanuBag Issuer 4,100,735 4,020,287 3,956,898 3,906,277 3,874,055 (42,255,004) 5,921,523
AWIUTNLAUTA Issuer ne@aN 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000
FUIUTNLAUTNA Issuer fansag 37,500,000 30,000,000 22,500,000 15,000,000 7,500,000 -
HaRauunusaIniAual Issuer 2,205,651 1,785,123 1,341,990 912,834 469,316 - 83,756,832
suAls/meugnisatl 9,847,950 9,267,804 8,680,531 8,118,387 7,558,632 (39,125,438) 16,786,246
Issuer IRR without Token 5.69%

Issuer IRR with Token 1.31%

Investor IRR

5.90%
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