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About Me

• Consultant, Growth.sg
• LeadGrowth

• VentureGrowth

• BusinessGrowth

• Founder & CEO, Swapie
• Swapie (versions 1, 2, 3)

• “SwapieSocial”

• Gifting.sg



• Disclaimer: Non-technical session in terms of 
B2B, the focus instead is recounting of a journey

• Those who would like to hear about an inside 
story of running a tech startup

• How startup pivots are more frequent that they 
usually appear in the media

• Those who are interested in innovation and 
technology platforms and would like to launch a 
startup in future

Who This Session Is For



• The background story of the fintech startup

• The three (or five) different ideas at each stage

• At each stage:
• The general “VC” hook & target segments
• Prospect identification & acquisition
• Tools, methods, tips/tricks, and whether a funnel works
• What we learnt about People, Process, Performance
• A reflective note on product-market fit

• Concluding learnings about micro-enterprises and non-profits

• What lies in the road ahead

Agenda



The “Street Directory”

V2
(mSMEs)

V3 
(mSMEs)

SS 
(NPOs)

mSMEs

NPOs

The 3 
pivots



An Idea Over Dinner…

• Total Bill: $100
• Frank: $50; Kang: $50

• Kang pays first and gets a 2% cashback 
from the bank ($98 nett)

• Is Kang willing to receive just $49 from 
Frank?

• Commercialization of this idea with as a 
C2C platform (2019)



Three Different Stages & Ideas

Kang and Frank 
(C2C)

Swapie V2

Swapie V3

SwapieSocial

Within-month invoice financing at lower interest rates, 
powered by credit card cashback

Procurement tool that saves micro-SMEs 1% to 5%; 
cashback for SMEs due to credit card cashback

Same as V3, but cashback of 20% to 50%, to be given to 
charities, grace of credit card cashback & donation

Donating items to charities, by teaming up a local SME 
and donor. Moving away from credit card cashback.

Gifting.sg



Swapie V2: Introduction

• The ‘fluff’:
• We decided to move from consumer to B2B, and 

found the #1 pain point to be business credit

• Micro-SMEs are underbanked and need 30-day 
growth capital

• There is a potential to fund ‘pushcarts’ in the 
emerging SEA region (Indonesia, Vietnam, etc.)

• The prospects (Singapore):
• Traditional, cash-flow focused sole proprietors

• Small e-commerce websites (targeting both 
B2B/B2C), run by the owner themselves

• Procurement is possible through credit card



Swapie V2: Channels Overview

Campaign
General Result/ 

Conclusion

Facebook Ads
Good clicks, average 

conversions

Inside Sales
LOIs signed, limited real 

eventual transactions

Email Sequencing
Poor response rate due to 

over-automation

Partnerships
Lack of trust, credibility as 

a startup



Swapie V2: B2B Execution

• Initial thoughts:
• Let’s not do cold calls, we’re a tech startup and should 100% automate this

• Sent out emails using Mail Merge, sequencing, etc.

💡 Inside sales with our V1 customers who happen to run side businesses



Swapie V2: B2B Execution

Subsequent thoughts (Channel):

• Email sequencing response rate <1%

• Do micro-SMEs even open their emails?

• Should we go through partner channels?
• Associations, trade fairs, company unions, etc.

• How fragmented were they?

Subsequent thoughts (Product):

• How would we assess their business cases?

• Are we able to cope with demand?



Swapie V2: 3Ps

People

• Building trust with 
clients, users, and 
partners is key

• Small wins on the 
heart-ware

Process

• Over-automation 
leads to lack of 
human touch

• Tapping on current 
communication 
(with current users)

Performance

• A marketing 
message is not 
important, it needs 
an authoritative 
channel



Swapie V2: Reflective Note

General conclusion:

• Not a great product-market fit

• No stickiness/demand

Takeaways for entrepreneurs:

• Speak to more experts before launching

• Pre-determining fragmentation will ease market entry

• Find a channel that:
• Is volumous enough shows a success case quickly
• Able to allow you to identify the general conversion rates
• Enables you to put across a strong, assertive message



Swapie V3: Introduction

• The ‘fluff’:
• As a ‘small player’, we were unable to play the 

credit game; consumers were unwilling to lend too 

• We shall now stick to the operating model of V1 
(Kang & Frank) but continue serving MSMEs

• The prospects (Singapore):
• Pretty much the same users and qualifying 

procurement criteria: credit card enabled suppliers

• Cast the net wider to source them on major e-
commerce platforms



Swapie V3: Channels Overview

Campaign General Result/ Conclusion

Google Ads
Relatively slow leads, ~$1.20 

CPC (not bad!)

Platform 
“Sequencing”

The hidden goldmine
+ “humano-mation”

Events, Thought 
Leadership

Average results. Got attention 
from a VC publication

Content Marketing 
& User Stories

More ‘humane’ LPs, ~10% 
increase in conv. Rate



Swapie V3: B2B Execution

Initial thoughts:

• In V2, we correctly identified e-commerce sellers and those doing such side businesses 
as potential micro-SME users of a procurement system.

• We only targeted those with websites and failed, and web-scraping bots were not the 
most scalable thing to build and run.

• Why not go for those on Lazada and Shopee as well?

What we probably did better:

💡 Targeting sellers at where they sell: e-commerce platforms (+automation)

👍WhatsApp as the main communication channel (our blind spot, if you asked me)

🤭 Pretending to be postgrad students or official platform staff (accidentally!)



Swapie V3: B2B Execution

💡 Targeting sellers at where they sell: e-commerce platforms

The “garnishes” we added:

- Fake names

- Inflated team size

- Automated bots (not 100% legal!)



Swapie V3: B2B Execution

👍WhatsApp as the main communication channel 

Impact: Easily 60% reply rate vs. email

Our obsession with automation cured!



Swapie V3: B2B Execution

🤭 Pretending to be postgrad students or official platform staff

Impact: Further increase in reply rates



Swapie V3: 3Ps

People

• The right team 
members who do 
scrappy stuff and 
can ‘wing it’

Process

• Setting up a fake 
team-based SOP

• Multiple hand-offs 
does increase 
credibility at times

Performance

• Reply rates are the 
key metric, not final 
conversion

• Again, messaging 
and trust



Swapie V3: Reflective Note

General conclusion:

• Slightly better product-market fit

• Did not find the exponential breakthrough

Takeaways for entrepreneurs:

• Gather the right people with the right mindsets, repeat a process

• Keep believing and keep pushing

• When playing ‘under the radar’ of the ‘big boys’:
• Use multiple accounts to skip bans – we bought a couple of SIM cards
• Throttle between various messaging approaches (with subtle changes, maybe)
• Once you get to the WhatsApp, massively build trust



SwapieSocial: Introduction

• The ‘fluff’:
• We’re a for-profit fintech, and realised our 

products don’t benefit society during Covid-19.

• Hence, we’re building a ‘procurement’ platform 
where social workers request items, and people 
can ‘buy’ them for the needy.

• The prospects (Singapore):
• Charities – especially those who needed to buy 

necessities during the pandemic

• Family Service Centres with beneficiaries needing 
particular item(s)



SwapieSocial: Channels Overview

Campaign General Result/ Conclusion

Email Sequencing
No one rejects help, so why 

not?

LP as Donation 
Request Form

Limited shares. Does no 
one want to share good 

resources?

Social Worker 
Communities

Limited discussions about 
tech to improve work 

(wrong messaging angle?)



SwapieSocial: B2B Execution

• What we kept from the previous two pivots:
• Be where the prospects are & where they will expect us to be

• Give them a hand – offer as much value as possible in the approach

• Automate as much as possible, but with a human touch!

• Prospect identification
• Social workers asking for item donations

• Reaching out to them one-by-one? How would we add a human touch?

💡 Find them on donation platforms…



SwapieSocial: B2B Execution

💡 Find them on donation platforms… >> passiton.org.sg

...and claim we want to make a donation! (more on this later)



SwapieSocial: B2B Execution

⚙ Automation with a human touch:



SwapieSocial: B2B Execution

⚙ Automation with a human touch:
Other typical sequencing tricks: Constant 
nudging, gradual USP selling, FOMO, etc.



SwapieSocial: B2B Execution

Results:



SwapieSocial: 3Ps

People

• Once again, highly 
adaptive people at 
the process core

• Ability to code-
switch and pitch to 
charities

• By this stage, 
consistent learning 
& growth

Process

• The importance of 
automation with a 
human touch is 
again crucial

Performance

• Response rate no 
longer the next 
most important, 
moving ahead it 
will be fulfillment

• Charities surely are 
less challenging to 
reach/approach



SwapieSocial: Reflective Note

General conclusion:

• The solution they somewhat need, but can’t really see they want

• Charities do not pay, and cashback couldn’t come into play

Takeaways for (social) entrepreneurs:

• Have a clear impact statement before launching anything
• No budging on that impact statement regardless what users say

• Do not mix rewards/rebates with doing good

• Help is always valued. Take the high ground (appropriately)
• Our mention of “we’re a tech company that suddenly finds that we want to do good in a 

sustainable way” was rather well-received
• Opening an approach with “if you’re doing X, let me assist you” is good



Gifting.sg: A Quick Note



Learnings: Micro Enterprises

Channels

• Use WhatsApp!

• Whatever gets the 
message across

• Be pragmatic and 
spartan

Behaviours

• 90% increase 
revenue, 10% save 
costs

• 100% convenience

• Intangibles/visions 
are the worst pitch 
possible

Aspirations

• Don’t really care 
about changing the 
world

• Just want a 1.01x 
increase in 
whatever metric 
matters



Learnings: Non-Profits

Channels

• Use email! Might 
help in ‘formalizing’ 
things

• Be slightly tech-y to 
break the boredom

Behaviours

• A good 70-80% of 
their time spent on 
doing case work on 
the ground

• Take a quick call 
that solves an 
immediate need

Aspirations

• Knock off at 5pm

• Get what my 
beneficiaries need 
at the minimal 
effort

• Community 
engagement? 
(minority)



The Road Ahead

• Fintech is not for everyone: an extensive 
product-market fit study sounds clumsy, but 
is necessary

• Nothing done in good faith is worth ridicule: 
consider 20% of your time on doing good

• If there is one customer, there is one one-
customer market: keep faith!



About Growth.sg

LeadGrowth

VentureGrowth

BusinessGrowth

Monthly retainers, brand consulting, paid advertising, channel execution. With a mind of handing 
over and/or working with new/current in-house staff for longer-term impact.

Useful for organizations in turnover/state of change & need ‘plug-and-play’ solutions. Usual out-
sourced agency work. Full-service agency with all implementation done in-house.

Intensive, short-term engagement with entire digital-focused management consulting package: 
research, proposals, execution, with digital launch channels in mind.

Expect 7-10 ideas/campaigns executed in 3 months. Useful for new product lines or business 
units with a fixed ‘trial’ or POC budget.

Ongoing engagement as a cloud, IT, digital services & marketing/channels consultant, provider / 
implementation arm of the company’s IT/marketing department.

Useful for organizations with smaller efforts in both of the above. Hourly consulting model. Best 
to expect perspective exchanges and ability to work with executives/senior management.



Contact Information

e klkoh@klkoh.me
(personal email, ideal for any agenda)

pdf growth.sg/b2bm2021
(download a PDF version of this deck)

in /in/klkoh
(let’s connect!)

c/o Credit Sharing Platform Pte Ltd, Singapore. This deck is not used commercially or meant for commercial use. The author will make appropriate changes to address 
copyright issues such as crediting of materials and/or concepts upon request.


