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Singapore

CHINESE technology firms may be 
eyeing Singapore as a good spot to ex-
pand their R&D development. 

The emerging trend comes as 
China’s WeBank launched a fintech re-
search centre with Nanyang Technolo-
gical University (NTU) on Thursday, 
joining a Chinese artificial intelli-
gence (AI) service, which also opened 
its R&D facility in Singapore, its first 
outside China.

The research centre set up by 
WeBank with NTU will study ways to 
build machine-generated personal-
ised financial insights and services 
for users. In the five-year partner-
ship, 35 research scientists and engin-
eers from WeBank – China’s first di-
gital-only bank – and NTU will collab-

orate on projects.
The researchers are drawn from 

across the university, including the 
NTU-UBC Research Centre of Excel-
lence in Active Living for the Elderly, 
the School of Computer Science and 
Engineering, and the School of Social 
Sciences. The research centre aims to 
build technologies that tie behavi-
oural science with advanced analytics 
to give users personalised wealth 
management advice on the go. 

This comes as some banking ser-
vices – such as securing large loans 
and getting wealth-management ad-
vice – are still processed face-to-face, 
although more banking services have 
gone online. The aim is to help make 
wealth management advice access-
ible not just to wealthy individuals, 
but to the general public, the partners 
said in a joint statement.

“Traditional finance theories as-
sume that people are rational when 
making financial choices. On the con-

trary, behavioural finance suggests in-
vestors are not always rational and 
are influenced by their own biases. 
The research can lead to new insights 
and ultimately, more effective advice 
to individuals,” they added.

The team will also research the ad-
option of blockchain technology, and 
develop new means of digital finan-
cial services using the Internet of 
Things and machine-learning techno-
logy.

In a statement, NTU president 
Subra Suresh said: “Our collaboration 
with WeBank aims to tap NTU’s re-
search expertise in finance, behavi-
oural science and deep tech to create 
more opportunities for all.”

David Ku, chairman and CEO of 
WeBank, said: “We believe fintech can 
bring more possibilities for inclusive 
finance. The same belief (shared by) 
NTU Singapore and WeBank will pro-
pel both to further drive innovation 
and optimise the financial services 

space. The joint research centre can 
also add to the diversity of  the 
world’s fintech eco-system.”

The research centre at NTU was of-
ficially launched on Thursday by 
Lawrence Wong, Singapore’s Minister 
for  National  Development  and
Second Minister for Finance.

Meanwhile, Chinese AI-solutions 
provider  Yitu  Technology  also
launched  its  Singapore-based  re-
search and development (R&D) centre 
on Thursday. Located at Mapletree 
Business City in Pasir Panjang, the 
Yitu Singapore R&D Centre will sup-
port the company’s growth in Singa-
pore and the region, reaffirming its 
commitment to deepening partner-
ships within the local AI ecosystem, it 
said. 

Yitu, known for its facial-recogni-
tion software, opened an office in 
Singapore last year.

For a start, the facility will focus on 
developing AI solutions for smart 

buildings,  enhancing  natural  lan-
guage and speech-processing techno-
logies for commercial applications, 
and  optimising  computer  vision  
methods for medical diagnostics.

The launch of the centre will form 
a key part of Yitu’s plans to tap into 
the potential of Singapore and South-
east Asia as key drivers of global 
growth, said the company. A “crucial 
component” of the centre’s activities 
will therefore include customising AI 
applications to address specific local 
needs.

The centre currently houses 30 
staff, comprising AI algorithm re-
searchers, system researchers, hard-
ware experts  and engineers.  Yitu 
plans to triple its R&D staff count 
over the next three years, bringing 
the team size to around 100 employ-
ees.

Attracting top talent will also be a 
priority for the centre, said the com-
pany. Plans include throwing an AI 

hackathon open to local tertiary stu-
dents to develop the next generation 
of AI talent.

The company said that it also 
plans work closely with industry part-
ners, local universities and research 
institutes to carry out pioneering 
R&D; it has already started exploring 
collaboration  opportunities  with
local partners. Initiatives include con-
ducting trials with industry partners 
such as Keppel Land and working 
with Nanyang Polytechnic to boost in-
dustry-relevant AI education and re-
search.

Zhang Zhenjie, R&D director of 
Yitu Singapore, said: “The R&D centre 
will provide a platform for local AI tal-
ent from both academia and industry 
to translate cutting-edge research 
into innovative AI technologies and 
solutions that create a better quality 
of life for citizens, from smarter 
healthcare to improved infrastruc-
ture.”

MANY of the ideas for the revitalisa-

tion of Orchard Road are still working 

concepts, with the government look-

ing to gather feedback from private 

stakeholders and members of the 

public alike. 

But the aim seems to be to turn the 

shopping and entertainment belt into 

a more comprehensive offering for 

visitors and to pay homage to its his-

tory, all while remaining a place of in-

novation and evolution. 

Orchard Road has faced head-

winds in recent years due in part to 

the growth of the suburban shopping 

scene, which has brought huge retail 

offerings to the doorsteps of Singa-

poreans. In addition, luxury brands 

that pull the affluent from South-east

Asia to the strip have set up stores in 

other regional cities, and then there is 

of course, the growth of e-commerce.

While Orchard Road is a marquee 

attraction in the city-state – it sees the 

highest traffic among tourists – "it is 

facing stiff competition from other cit-

ies, and has to adapt to rapidly chan-

ging retail trends," Lawrence Wong, 

Minister for National Development 

and co-chair of the Ministerial Steer-

ing Committee for Orchard Road, 

said in a statement on Wednesday.

In fact, plans to spruce up Orchard 

Road were announced by former Min-

ister for Trade and Industry (In-

dustry) S Iswaran in 2017.

The seeds were then sowed for the 

possible creation of a local retail 

showcase, having pop-up concepts 

and events, and for a more pedes-

trian-friendly experience. The first of 

the above-mentioned possibilities be-

came a reality when Design Orchard 

opened it doors on Jan 25. 

Going by plans revealed on Wed-

nesday, the other seeds appear to be 

taking root, with plans to make Orch-

ard Road "The Lifestyle Destination". 

The identities of the strip's  four 

sub-precincts –  Tanglin,  Orchard,  

Somerset and Dhoby Ghaut – can be 

enhanced to cater to the varied in-

terests of visitors to the belt.

The Orchard sub-precinct will re-

main the retail heart with the Orchard 

Road Business Association (ORBA) to 

start a year-long trial – in April – of re-

tail and food and beverage pop-ups, 

arts and entertainment events, and 

event spaces along the pedestrian 

mall.

Recognising the belt’s heritage as a 

nutmeg and clove plantation may see 

the introduction of a tropical vibe 

through additional trees and shrubs 

planted throughout the precinct, with 

themed gardens in Istana Park.

Tay Huey Ying, the Singapore 

head of research and consultancy at 

JLL, acknowledged that the issues 

hindering Orchard Road can be ad-

dressed by making the precinct a life-

style destination for all. "It gives reas-

ons to travel to Orchard Road other 

than for shopping and it is right to 

pitch a move in this direction." 

Colliers International executive dir-

ector of valuation and advisory ser-

vices Govinda Singh agrees, though 

he wonders if the concept “is bold 

and  creative  enough  to  drive  a  

much-needed longer-term solution to 

create a truly unique and sustainable 

destination”. 

Even with bold and creative ideas, 

the question remains: will they bear 

fruit?

For Seshan Ramaswami, the associ-

ate professor of marketing education 

at Singapore Management University, 

much of this “will depend on the mall 

owners and tenants also innovating 

in a way that meshes with these 

changes”.

This involves moving away from 

“cookie cutter malls” and catering to 

the changing socio-economic beha-

viour of tech-savvy millennials, Ms 

Tay said.

Moreover, as malls compete for 

their share of shopper traffic, achiev-

ing consensus is not always a given. 

Mark Shaw, the chairman of ORBA 

told BT: “We recognise that it is hard 

but it is not impossible.”

Throughout the decades, the vari-

ous private and public stakeholders 

have often found agreement – eventu-

ally – to band together to plan the fu-

ture of the iconic belt that “has a spe-

cial place in our hearts”, to quote 

Chan Chun Sing, the Minister for 

Trade and Industry and co-chair of 

the Ministerial Steering Committee 

for Orchard Road.
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WeBank, China’s first digital-only bank, and AI-solutions provider Yitu open research facilities to probe into fintech and artificial intelligence applications respectively 
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