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Millennials seek exclusive identity
and indie business model: study

Unlike traditional business model, indie model focuses on
sustainability, fair sourcing and work-life integration

By Tan Jia Hui
lanjhé&sph.com.sg

Singapore
BUSINESSES targeting the millennial
consumer market need to be aware of
Generation Y's ech-savviness and
their demands for authenticity and an
exclusive identity, said Bernd
Schrmitt, pioneer executive director of
the Nanvang Technological Univer
s5ily's (NTU) Institute on Asian Con
surmer Insight (ACH and current spe
cial adviser to ACL

ACT conducted studies in India,
China, Vietnam, Thailand and Indone
sia in November 2016 - comprising
ethnography rescarch and immersive
consumer group interviews — and
found that millennials "want to look
good and siay healthy, want crafied,
cusiomised unigue producis and
solutions, (and) bave strong needs for
expericnce, exploration and  sell
expression”, noled Profl Schimitt.

The first roundtable of the 2017
ACI Asia Business Series ook place on
Monday. Titled Bridging the Millen
nial Gap with Asian Consumer In

sight, it helped companies betler posi
tion themselves o capitalise on op
portunities in the millennial con
surmer markel.

Organised by ACIL the event drew
more than 60 delegates, comprising
of business leaders, senior manage
menl and academic representatives.

The roundiable panel consisted of
Xun Huang, AC fellow and assistant
professor of marketing and interna
lional business al Nanyang Business
School, MU Tio Wee Leng, ACH ellow
and assistant director (capability and
industry) and programme chair (dip
loma in consumer behaviour and re
search) at the School of Management
and Communication, Eepublic Poly
technic, and Steven Han, manager of
global insights at The Lego Group.

Assistant Prof Xun juxiaposed mil
lennials with the older generation,
and pointed out the differential
rends in media consumplion. While
the latter tends to rely heavily on ra
ditional media such as television ad
verlisements, only aboul one per cent
of millennials trust these raditional
forms of authority, she said.

Prof Schmitt noted that consumer
group interviews found that
millennials want expenence,
exploration and self-expression.

Millennials' unprecedented case of
acoess o iechnological devices have
lesd o increased Nows of information.
There is a greater level of ranspar
ency in the online realm, where con
surmers can casily access and com
pare price options and oblain re
views. In addition, millennials are
also much more enthusiastic about
broadcasting their personal experi

crces than the previous generation,
allowing thern o wicld greater social
influence over sociely.

Among millennials, the independ
ent business model has becn gaining
traction. A stark contrast to the tradi
tional corporate business model, the
indic business model is a small local
one, with a focus on sustainability,
fair sourcing and an integration of
work and life.

Exclusivity is paramount in millen
nials’ consumption decisions as they
seck o be owners of a unigue iden
lity. “They are willing to pay a
premivm for these products. They be
licwve that price is ted o identity, and
that identity is priceless at that”, said
Ms Tio.

Added Lewis Lim, deputy director
of ACL " Through our research, we saw
a pobential in the millennials as an in
Muential group of consumers in the re
gion. Young consumers these days ex
erta greal deal of opinion leadership,
and whatever they buy and say can of
ten shape the consumption habits of
even the older consumers. Compan
ies cannol aflford o neglect the
trend-setling power, if not the pur
chasing power, of the millennial con
sumers.”

The mundiable was supported by
The Business Tirmes.



