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Rocky road to
5G adoption

Onerous financial burdens for telecom

companies, inadequate spectrum ranges
and questions about the regulator’s
authority to conduct auctions could derail
the government’s digital transformation
timeline. By Komsan Tortermvasana

A5G sign at the bar'ldmdth .has to be a.lloczm?d; and the telecom regula-
; tor’s authority, as only an acting board now manages the

Mobile World : ’ = = S
National Broadcasting and Telecommunications Com-

mission (NBTC).

5G is at least 10 gigabits per second (Gbps) or 10 times
‘ faster than 4G. 5G also has better latency at 1 millisecond
compared to 10 milliseconds for 4G, and 1 million connec-

5G: THE NEW CATALYST SPURRING tions per cell site, or a 1,000 times higher capability for con
GLOBAL DEVELOPMENT BY 2035 nections than 4G, which has 1,000 connections per cell site.

Thic - «n O ~O Ve - g i o
Categories m I'his means a 5G ecosy stem could serve the needs of
everything on a mobile platform.
5G enabling global | US$12.3 trillion | Equivalent to US consumer spending in 2016 or The critical downstream innovations 5G will enable

economic output more than combined spending by consumers in
China, Japan, Germany, Britain and France in 2016

Output of global 5G|  $35trillion | At$3.5 trillion, it will be larger than the value of
+ today’s entire mobile value chain, approximately
22 million jobs | equal to total revenue of top 13 companies on the

Congress in
Barcelona. REUTERS

are opportunities for new usage of the Internet of Things
(IoT), augmented reality and virtual reality, as well as smart
vehicles, remote healthcare and robotics.

4G, which was commercially launched in global markets

Fortune 1000 companies list for 2016 via mobile apps and high-definition videos in 2010, has
GDP growth 5.5 times 5G will contribute 5.5 times to Thailand's GDP changed people’s lifestyles, but 5G is expected to have a
supported by 5G volume between 2020 and 2035 bigger socioeconomic impact, transforming industries

ranging from agriculture and manufacturing to healthcare

Effects if 5G adoption : - : and utilities.
does not prevail in Thailand | What 5G can bring to Thailand 4.0 policy T'he government eagerly wants to see 5G adopted as

Source: 2017 HIS 5G Economic Impact Study

art ofits 20-year digital transformation roadmap. A recent
by;ﬂ!l) Sector 5G adoption . } : g S e I .
Thailand would face an T e s NBTC study said that if Thailand fails to adopt the 5G eco-
5 . L] - .
opportunity loss at 2.3 trillion CECHEE = i system by 2030, the country will face an opportunity loss
baht or 20% of the current gross s :iealﬂ; . = gmar‘f ﬁeatthfcare . worth 2.3 trillion baht or 20% of its current GDP.
domesucproduct * Mand act.urmg Byt mantiacing The manufacturing sector will be the most affected,
Manufacturing would be < Al.JlOmelle 2 Connec-ted &als expected to lose opportunities to create value-added fea-
the most affected sector, + City, household  mp  Smart city, smarthome e for businesses worth between 700 billion and 1.6
expecting to lose between o Utility meter =) Digital, Internet of trillion baht
700 billion and 1.6 trillion baht (water, gas) Things-embedded o
of economic output by 2030 technology
. . FINANCIAL STRAIN
Source: Huawel Teenolodies 5G adoption requires direct investment from telecom
Source: National Broadcasting and Telecommunications BANGKOK POST GRAPHICS  gperators to install related infrastructure, devices and
Commission study ecosystems, as well as proper spectrum ranges to provide
espite being named as a critical item on the  services to the market.
national agenda, adoption of 5G wireless broad- If operators hesitate to invest or adopt downstream tech

band service by2020 is an uphill task, with both  innovations because of concerns over return on investment
| regulators and telecom operators scramblingto  capital (ROIC), the government’s plan could be sunk.
introduce the technology. The three major mobile operators in the domestic
Three obstacles could cause Thailand to miss the 5G = market have shouldered enormous financial burdens
train: the financial burden shouldered by telecom opera-  from the previous auctions of 3G and 4G licences, worth
tors, including a combined cost of 270 billion baht for the

previous 3G and 4G licences; how much more spectrum [ asabilb e Kelalacle LA =Y
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Network investment
magnifies burden

a combined 270 billion baht.

Another strain is annual investment for
network expansion that each operator has
made, spending some 100 billion baht for
the past three years.

Although the three operators already
paid their 3G licence fees to the NBTC,
Advanced Info Service Plc (AIS) and True
Move have to pay the last term for their
4G licences on the 1800-megahertz spec-
trum by December, and two terms on
the 900MHz spectrum in 2019 and 2020,
respectively.

The sum for these two firms to pay the
NBTCin 2020 stands at 60 billion baht each.
AlS and True Move jointly asked the gov-
ernment late last year to invoke Section 44
to extend the terms of the licence payment
due in 2020 by five years, citing the need
for state assistance to ease their financial
burden, the same argument made by ter-
restrial digital TV operators.

The NBTC board agreed with AIS and
True Move, but there has been no response
from the government, with some critics
noting that assistance for the two profit-
making firms would ease their burden at
the state’s expense.

An indicator of how onerous the finan-
cial burdens on telecom operators have
become is the recent auction of 1800MHz
licences on Aug 19. This was the second
round of the auction after the initial round
was aborted because of a lack of bidders.

The second round ended with only two
of the nine blocks sold for a combined 25
billion baht. AIS won a licence contain-
ing 5x2MHz of bandwidth for upload and
download worth 12.5 billion, while Total
Access Communication Plc (DTAC) won
the other licence.

True Move sat out the auction, saying it
had enough spectrum bandwidth to pro-
vide services for the next two years.

An analyst at Kasikorn Securities (KS)
who requested anonymity said it makes
sense for the government to extend the

SPECTRUM OVERVIEW

Mobile spectrum bandwidth (upload and
download) of three major operators after
DTAC's concession expiry in September 2018

L=\

—
Total bandwidth

Range (MHz) 850 900 1800 2100 2300 | \0d/download)
AlS 0 10x2  20x2 30x2 0 60x2
true““ 15x2 10:(2““ 15x2 2 0 55)(2
f< dac 0 ----- 0 5x2 e 60* 50x2
Remarks:

* DTAC partners with TOT for providing service via 60MHz on TOT's 2300MHz

spectrum until 2025.

900MHz licence payment terms for AIS and
True Move, as each must pay 60 billion baht
in 2020, which is a critical period to prepare
for 5G adoption.

Telecom operators have experienced a
decline in ROIC since 2016 because of the
financial burden stemming from annual
infrastructure investment and the cost of
spectrum licence payments, the analyst
said. Before the end 0f 2015, AIS had logged
ROIC between 30% and 40%, while DTAC'’s
was over 20%. But their ROIC has declined
to 15% and 5% respectively.

True Move has booked negative figures
in ROIC for years.

ROIC is the percentage acompany makes
for every percentage point over the cost.

Earlier, Suphachai Chearavanont, execu-
tive chairman of True Move, told the Bang-
kok Post that negative ROIC figures for the
company would inevitably constrain down-
stream innovation adoption and affect the
country’s competitiveness.

“It would be good if the government
and the regulator helped ease [operators’
financial] burdens, including a reasonable
reserve price for the 5G spectrum auction,”
Mr Suphachai said.

He said it was too early to estimate infra-
structure investments after 2020 because
of several unclear factors concerning the
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5G ecosystem.

“5G adoption may be different from
the 4G ecosystem,” Mr Suphachai said.
“Although itwould serve the mass market,
telecom operators may have to invest much
more for related devices in a machine-to-
machine connectivity era.”

MORE SPECTRUM NEEDED

A 5G mobile network will benefit a whole
host ofindustrial applications. High band-
width, low latency and large capacity will
enable greater connectivity among devices
and smarter living.

Because of 5G’simproved speed, latency
and connections, mobile operators must
hold additional spectrum bandwidth of at
least 100MHz (100x2) for upload and down-
load for each service provider.

Takorn Tantasith, secretary-general of
the NBTC, said he is seriously concerned
about “insufficient spectrum holding” by
each operator, which would affect 5G eco-
system adoption.

After the most recent spectrum auction,
AIS holds the most spectrum bandwidth,
with a combined 60x2MHz, followed
by True Move at 55x2MHz and DTAC
at 50x2MHz.

The NBTC is on the verge of recall-
ing unused or not fully used spectrum
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5G’s increased speed suits-ne\;r app_iications such as the management of robotics systems. SOMCHAI POOMLARD

ranges from holders to auction them off
to serve 5G.

On Aug 15, the NBTC board approved a
regulatory draft reforming unused or not
fully used spectrum ranges for realloca-
tion. The moveisinline with the new NBTC
Act from last year allowing compensation
for government agencies returning their
spectrum to the NBTC before concession
expiration for optimum national benefit.

The spectrum ranges being considered
for recall are 2600MHz, 3500-3800MHz and
26-28GHz.

Stated-owned public broadcaster
MCOT Plc currently holds 180x2MHz of
upload and download bandwidth on the
2600MHz spectrum. MCOT has agreed to
return 180MHz of unused bandwidth to the
NBTC for the 5G auction.

For the 3500-3800MHz spectrum ranges
now partly used by satellite provider Thai-
com, the NBTC is considering recalling a
combined 180x2MHz of bandwidth. The

- | i , - i
Representatives from DTAC Trinet Co and Advanced Wireless Network shake hands after
winning licences for the 1800MHz spectrum. PORNPROM SATRABHAYA
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Telecom operators may have to invest much more for
related devices in a machine-to-machine connectivity era.

SUPHACHAI CHEARAVANONT
Executive chairman, True Move

regulator is considering recalling 3x2GHz
of bandwidth on the 26-28GHz spectrum
partly used by Thaicom.

The NBTC aims to firm up the related
details of the regulatory draft and conduct
a public hearing before forwarding the
final draft to the NBTC board for approval.
All processes are expected to be putin the
regulatory draft by November.

The regulator also plans to auc-
tion 45x2MHz of download and upload
bandwidth on the 700MHz spectrum by
2020, spectrum currently used by digital
TV channels.

But nobody can guarantee the practi-
cality of the existing plan or the timeline
of the next spectrum auction, making 5G
adoption uncertain.

ENSURING PUBLIC BENEFIT

Though 5G technology is crucial in driv-
ing innovation and developing a local
digital transformation through vertical
industries, there are at least three critical
factors needed for the domestic telecom
industry to ensure real public benefits in

5G adoption, said Somkiat Tangkitvanich,
president of the Thailand Development
Research Institute.

The three factors are real liberalisation of
the telecom industry, good regulations and
aspectrum allocation roadmap.

Liberalisation, allowing foreign stake-
holders to hold more than a 50% stake in a
company, will create healthier competition
and eliminate chronic problems fostered by
state-owned enterprises such as corruption
andlimited procurement transparency, Mr
Somkiat said.

Good policydesign and regulations will
help eliminate unfair competition among
players and reduce high operating costs in
some cases, he said.

Earlier, Mr Somkiat disagreed with
the idea of providing assistance for AIS
and True Move, the two winners of the
900MHz licence auction. He said they did
not deserve state assistance because they
bid up the prices by themselves.

AlS and True Move also operate mobile
services with profit from operations and
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have the capability to pay the remaining
sum of their 900MHz licences due in the
next two years, Mr Somkiat said.

QUESTIONABLE AUTHORITY

The existing NBTC board is working as an
acting board after the expiry of its six-year
term in October 2017.

The new NBTC Act, which took effect
in June 2017, stipulates that the govern-
ment must conduct a recruitment process
for new NBTC board members to replace
existing members. The act calls for seven
commissioners, responsible for governing
both telecom and broadcasting businesses,
overseeing spectrum auctions and manag-
ing satellite spectrum.

The Office of the National Legislative
Assembly (NLA) started recruiting can-
didates for the board earlier this year,
with 86 applicants thus far. But the NLA
turmed down all 14 candidates in a semi-
final round this year, stating that none of
them qualified.

After that, the government invoked Sec-
tion 44, ordering the existing NBTC board
to continue its work and responsibilities
until changes are made.

If the existing NBTC board’s authority
is challenged by external parties, includ-
ing whether it can conduct auctions for a
series of spectrum ranges for 5G, it could
delay adoption.

In all likelihood, the existing plan and
timeline for 5G spectrum auctions and allo-
cation will miss the target if the existing
NBTC board isremoved, especiallyifthere
is a change in government.
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Battle for 5G
° f [ 1 °
Imost from the moment they seized power, Prime
Minister Prayut Chan-o-cha and allies in the
National Council for Peace and Order have spent
time and treasure promoting their vision of the
future. The two top meme titles are “Thailand 4.0”
and “Digital Thailand” As defined, both are excellent and
worthy goals. Lack of planning, absent government supervi-
sion and poor performance make both elusive.
The latest problem to surface is whether the country can
obtain a key necessity: 5G telecommunications. The world
is beginning adoption of this new telecoms standard. The
goal until recently was to have 5G up and actually running in
Thailand in 2020. It features heavily throughout the govern-
ment’s 20-year national strategy plan. Until very recently,
it was generally assumed that government and the private
sector were in sync. It turns out they were wrong, and perhaps
deluded themselves.
A special report that leads today's Bangkok Post Busi-
ness section has the details. In short, those responsible for
planning and establishing the on-ramp to 5G telecoms have
failed spectacularly. In particular, the regime’s key player,
the National Broadcasting and Telecommunications Com-
mission (NBTC), has drained the coffers of private-sector
companies charged with implementing 5G. However, it’s not
all on the NBTC. The three key industry players — AIS, DTAC
and True Move — also failed the public expectation that

derives from the privi-
leged position in keeping

The inability of phone up with technology.
. . A series of bandwidth
companies to beg U uctions by the NBTC are
the transition speaks the root cause of the gath-

ering panic over 5G. The

volumeS. commission took much
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too literally its constitu-

tional duty to regulate the
airwaves in the public interest. In its auctions of spectrum for
3G and 4G upgrades, the NBTC has charged hundreds of bil-
lions of baht. This short-term focus on profits has not left any
of the three main providers broke. But it has greatly impaired
their ability to proceed with the huge investments needed for
5G service.

Takorn Tantasith, the NBTC’s first and only secretary-gen-
eral, recognises this. After yet another failed auction on Aug
19 sold just two of nine spectrum blocks, Mr Takorn realised
his auction terms weren’t working. As of today, he is looking
at two solutions. One is to lower the extremely high prices he
is charging for the public’s bandwidth. The other is to provide
better payment terms — “better” for the companies, that is.

Both are worth considering, despite the predictable
controversy this will cause. Critics often rap the NBTC for not
squeezing more out of the providers. But the current inability
of the big mobile phone companies to begin the transition to
5G speaks volumes. It may be more fair to say that the NBTC
has put long-range telecoms and economic development at
risk by going for the short-term profits. Of course the mobile
phone companies also have shirked their duty of warning the
public of the gathering storm.

Failure to put 5G phones and business networks in place
by 2020 will have a cost. The costs will mount each year
Thailand falls behind. According to a study from the NBTC
itself, a 10-year delay would cost 20% of GDP — 2.3 trillion of
today’s baht.

The government must treat this as a national problem.
Several steps are obvious to get 5G installation on track and
developing properly. Their first one is to make the NBTC
whole again. The National Legislative Assembly promised
in April to move “quickly” to name new commissioners and
hasn’t moved since. It is unrealistic to expect the current
NBTC members to take the strong steps necessary.

Investors are already on the sidelines waiting for elec-
tions. Inability to keep up with the region on new, lightning
fast telecoms will be a deal-breaker for many. Thailand 4.0
and Digital Thailand are impossible goals without this basic
telecoms development.
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POWER OF
PERSEVERANCE

SawasdeeShop founder Aswin Phlaphongphanich

takes setbacks in stride and keeps looking for

AN
swin Phlaphongphanich was always the quietest
kid in the class. The patka on his head set him
apart from others, he rarely spoke and was fre-
quently picked on. The classmate who sat next
to him for the yearbook picture didn’t even know
his name.

Born in Thailand into a Sikh family from India,
the 40-year-old entrepreneur describes himself as a
“minority on minority on minority” and looks back on
his childhood as a time of introversion and unhappiness.

“I was the only odd one out, the only different kid
in school. If you asked my classmates or teachers, they
might not know me,” he says.

The founder and CEO of SawasdeeShop Group, a
provider of telecom-related services, says his introver-
sion is now a thing of the distant past, partially thanks
to the circumstances that induced him to become
an entrepreneur.

“People may face racism in their childhood but as
they grow older they have two choices: they can go
totally in or come totally out,” Mr Aswin tells Asia Focus.

When he established his first business at age 21,
the role and responsibility as a leader helped expe-
dite the transformation, making him more outspoken
and confident.

“I had to hire and lead people who were in their late
30s or 40s. They were coming from such smart and intel-
lectual backgrounds, so Ihad no choice but to change,”
he recalls.

“If1didn’t portray the leadership role, I could never
gain respect from them and I wouldn’t be able to grow
and lead the team.”

Confident leadership, he says, is especially crucial
for startup businesses because the founders only have
a finite period to prove themselves.
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new ways to innovate.
By Tanyatorn Tongwaranan

Mr Aswin repeated that belief to himself over and
over, and eventually started to use his identity and
uniqueness to his advantage, seeing it as something of
value, rather than embarrassment.

“It’s up to you whether you want to use it in your
favour or not. If 'm unique and shouting out that
I'm a brand and use it to make my identity, people
will remember. It's your decision to capitalise on it or
become an introvert,” he says.

BUSINESS IN THE BLOOD

Mr Aswin has faced many setbacks and disappoint-
ments since the beginning of his business journey, but
he never gets discouraged. He never gives himself the
choice to give up. The same perseverance also drove
his grandfather, who came to Thailand over a century
ago to start a textile business.

“My grandfather was only 14 when he came to Thai-
land, or Siam at that time. He imported textiles from
different parts of the world and walked around, village
by village and house by house to sell, literally knocking
door to door,” he says.

As the business grew, it opened up the opportunity
for Mr Aswin'’s father to receive a better education and
experience life abroad. Receiving a full scholarship from
the Thai government to study in Germany, his father
later started a business with German counterparts in
Thailand and became very successful.

However, the Asian financial crisis hit the family par-
ticularly hard, bringing the business close to insolvency.
Mr Aswin, returning home in 1999 as a fresh graduate
from the United States, felt compelled to do what he
could to help out.

“I came backin that post-crisis period when banking
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and businesses were collapsing. L had no other options
but to start something of my own, differentiate myself
and do something completely different,” he recalls.
Mr Aswin chose to turn crisis into an opportunity to
pursue a business he was passionate about, in the field
of technology, without having the pressure of succession
as his father was preoccupied with his own predicament.
“Ifitwasn’t so, | might have just joined the family busi-
ness and taken it forward like a lot of other successors.
“Butmy forteis not in traditional industries. My mind
is more on the technology side. Technology is where the
exponential growth is, but the chance of being disrupted
and revolutionised is also very high.”
When he began his business careerat 21, the dot-com

boom was peaking in the United States, and Mr Aswin
looked for something that would work in Thailand.

“In 2000, I saw that the next big thing would be digital
marketing. I knew that it would be the hot thing to sell
or to have,” he says.

Armed with aunique educational background in both
engineering and e-commerce and marketing degree, Mr
Aswin decided to build an e-commerce platform.

However, being directly related to the owner of a
bankrupted family, it was almost impossible for him
to obtain loans to set up his business.

After a bumpy start, Mr Aswin finally launched
SawasdeeShop as one of the first e-commerce platforms
in the country in 2000. But it's one thing to be an early
mover and another thing to be too early, he discovered.

“Thai people only owned personal computers at
the time and they still didn't want to use credit cards.
This was 19 years ago. In the US, [e-commerce] had
already started booming. It was too early for the Thai
market,” he says.

Mr Aswin had no choice but to shift his focus to some-
thing more relevant. That led him to apply his engi-
neering training and instincts to telecommunications.

At the time, traditional carrier services in the United
States were offering calling cards that made interna-
tional calls much cheaper, so he thought about ways
to expand on this idea.

Voice over internet protocol (VoIP) emerged as the
solution for SawasdeeShop and became a longstanding
core business.

“My first VoIP service allowed people from overseas
to call Thailand much more cheaply. We were disrupt-
ing the operators and the norms by providing this new
service,” he says.

BRANCHING OUT

Realising how quickly and easily technology-related
services can become outdated or obsolete, Mr Aswin has
constantly been adding new products and value prop-
ositions to match or exceed customers’ expectations.

Currently offering five product lines, SawasdeeShop
Group has matured and grown sustainably. It has VoIP
and cloud telecom service licences from the National
Broadcasting and Telecommunications Commission
(NBTC) and a money transfer service licence from the
Bank of Thailand.

Some of its earlier services include DeeCall, which
offers high-speed internet telephony or VolP service,
and DeeCard, an international calling card service with
a global network spanning Southeast Asia, the Middle
East and Africa.
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In 2011, Mr Aswin established Hong-Kong based
DeeTelecom to offer reliable and high-quality wholesale
long-distance and worldwide VoIP routes.

Last year, he launched Cloudee, a cloud telephony
service, targeting startups, small and medium enter-
prises (SMEs) needing affordable and efficient call
centre systems with real-time analytics on a pay-per-
use business model.

“We are one of the first providers that provide a call
centre and a PBX ‘in a box,” ays Mr Aswin. “Those sys-
tems are very expensive so we created the platform in
the cloud to make it affordable for smaller companies.

I’'m happy to have smarter

people around me. You learn
through osmosis, you learn
through them. Jack Ma was
perfect in saying ‘hire the person
who is smarter than you’

Similar to Dropbox or Google Drive where you can store
data, we are providing communication in the cloud.”

In October last year, Mr Aswin added CloudDee 3.0,
which supports chatbot technology, aiming to capital-
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ise on digital marketing and the move to omni-chan-
nel communication.

A more recent addition to SawasdeeShop Group is
DeeMoney, which marks the company’s first entry into
financial services. DeeMoney is a low-cost and instant
money-transfer service that focuses on inbound remit-
tances worldwide to Thailand and outbound remit-
tances from Thailand.

The idea for DeeMoney had been bouncing around
in Mr Aswin’s head foryears, starting back when calling
cards were still booming.

“The idea started in 2009,” he says. “I thought that
ifwe could manage the logistics of telecoms, we could
also do the logistics of money. It's the same customers
who are living abroad and want to call home cheaper
who will want to send money home cheaper”’

Mr Aswin inquired about a licence with the Bank
of Thailand, but at the time no such regulatory regime
existed. And given that his calling card business was
stillbooming, he set the idea aside. But as the customer
base for calling cards started to fell, he knew he had to
find a new approach.

“We got disrupted when Skype, WhatsApp, Line and
Viber came along. We thought we had innovated very
well, but then we got disrupted. Our chats were falling
and we were losing customers as they were using free
products,” he says.

Luckily for SawasdeeShop, disruption of any kind
is short-lived as it tries to stay ahead of the curve. Mr
Aswin pays tribute to his highly talented and experi-
enced team that is constantly innovating and launched
new products and services.

“I'm happy to have smarter people around me. You
learn through osmosis, you learn through them. Jack
Mawas perfect in saying ‘hire the person who is smarter
than you,” he says, referring to the Alibaba founder.

“If T don’t hire people smarter than me, he says, it
means I have an ego problem and I am not going to
learn. There is no way you would know everything. It’s
not possible.”

Mr Aswin says the willingness to bring in younger
people or those with different industry or ethnic back-
grounds is one of the main traits that differentiate a lot
of leaders today.

“I don’t know anything about banks and I tell my
guys, I don’t know what you guys are doing, but I hire
them to teach me what they are doing and we try to
do it better”

The most important thing for any business, he

affirms, is to understand what the consumer wants.
“Even if we may not have expertise in the industry, we
still try to do it in a way that consumers will like.”

In addition, Mr Aswin emphasises having a multi-
cultural workplace, as it promotes diversity of thoughts
and ideas.

“It doesn’t matter where you come from. It's about
accepting you the way you are and if you can add to
the team’s value,” he says, added that his companies
employ a wide range of nationalities from Cambodian
to Russian to Indian and Thai.

“If I don’t hire a Cambodian, I would never know
how a Khmer thinks. If I think from a Thai-Indian
perspective of what they think, it’s generally wrong
and mismatched.

REAL FIGHTER
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Asa serial entrepreneur since a very young age, the most
important lesson Mr Aswin has learned is to never give
up or lose hope.

“There’s only a one in 10 chance for a company to
succeed. You may have a great idea and then something
happens,” he says.

“Having passion is good, but perseverance in the
sense of having no intention of quitting is the key. You
have make itwork. If disruption happens, you have find
another way to make it work. It doesn’t matter what
you sell or what you do. You just have to keep going.
That’s my model”

And beingan entrepreneur, he says, you have to learn
to fail well.

“If you take failure well, you can pick up the stick,
start again and succeed again. But if you take failure
in a negative way and you start punishing yourself for
what you did wrong, then you won't be able to get up.”

Looking at the remittance service, for instance, he is
certain someone will disrupt it someday, so the ques-
tion becomes how to differentiate the business and
stay relevant.

In addition, timing is critical when it comes to busi-
ness. “You can have a really good business idea but if
the timing is not right and the customer is not ready,
then you will be mismatched,” he says, referring to his
early e-commerce platform.

What has really inspired him throughout the past
two decades, he adds, are those who are able to enter
businesses in fields they are not familiar with and show
the world they can do it better.

“Tony Fernandes didn’t know anything about air-
lines when he started (AirAsia), neither did Richard
Branson (at Virgin) but they did it better than whoever
was doing it before.”
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