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SINGAPORE is making a
big statement about its
enterprise and innovation
ambitions, with Finance
Minister Heng Swee Keat
presenting on Friday SG-
Innovate — an initiative to
promote startups in new,
emerging sectors — and a
fintech (financial techno-
logy) office for startups.

“Innovation will be criti-
cal to our future. These ini-
tiatives will be very impor-
tant in transforming our
economy, and create bet-
ter jobs for our people,” he
told reporters at BASH, a
startup space at JTC
Launchpad @ one-north.

SG-Innovate, which Mr
Heng introduced in Budget
2016 last week, will be a
company under the Nation-
al Research Foundation
(NRF), of which Steve Leo-
nard, currently executive
deputy chairman of the In-
focomm Development Au-
thority of Singapore (IDA),
will be chief executive.

The overarching plat-
form will facilitate the com-
mercialisation of technolo-
gies created across the
new, emerging sectors -
smart energy, digital
health, Internet of Things
and digital manufacturing
- leveraging the US$19
billion investment in the
Research, Innovation and
Enterprise 2020 plan.

Mr Heng said: “It will
(connect) budding entre-
preneurs with smart mon-
ey, mentors, as well as la-
bour markets.”

SG-Innovate will build
on efforts by Infocomm In-
vestments (IIPL), the invest-
ment arm of IDA, which
has since 2000 nurtured
startups in the ICT (infor-
mation and communica-
tions technology) sector,
through partnering indus-
try leaders, venture capital-
ists and accelerators.

IIPL will be re-organ-
ised as the first pillar (ICT)
under SG-Innovate.

[IPL head Alex Lin told
The Business Times: “1IPL

will support all other pillars
within SG-Innovate. ICT is
very horizontal - it can
create operational efficien-
cies, and even business
opportunities in other do-
mains. Robotics, for exam-
ple, can help a pharmaceu-
ticals company significant-
ly reduce the number of
clinical trials needed to
validate a new drug.”

Darius Cheung, serial
entrepreneur and angel
investor, said that while a
sectoral approach is good,
[TPL’s venture capital mo-
del for ICT may not work
for other sectors with a
long runway to commer-
cialisation, such as pharma-
ceuticals.

Meanwhile, the Fintech
Office — a one-stop virtual
entity offering startups
funding and business sup-
port - is an effort to consoli-
date the still fragmented
fintech ecosystem.

Supported by NREF, it
will be co-led by Mr Leo-
nard and Sopnendu Mo-
hanty, chief fintech officer
at the Monetary Authority
of Singapore (MAS).

Said an NRF spokes-
woman: “The FinTech Of-
fice is an example of
SG-Innovate’s active part-
nerships with private sec-
tor accelerators and govern-
ment agencies to catalyse
the creation and growth of
startups in the various tech-
nology verticals.” It is also
part of MAS's vision to fos-
ter a Smart Financial Cen-
tre, and go beyond the fi-
nancial industry to help
nurture a wider fintech eco-
system, said Mr Mohanty.

On Friday, Mr Heng al-
so visited The Hangar, a
new 11,000-sq-ft co-work-
ing space at the National
University of Singapore,
where he was “very im-
pressed with the energy . . .
and the good interaction
between the students, pro-
fessors and the private sec-
tor”. Universities should be
centres of wealth creation,
he added, in which stu-
dents should not just ac-
quire knowledge passively
but use it to start up and
“make an impact”.
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