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For the past 15 years, the Hong Kong ICT
Awards have served as a prestigious platform
for local information and communications
technology (ICT) talents and enterprises to
showcase their innovations and excellence.
As part of the awards programme, the

ICT FinTech Award is composed of three
streams: Banking, Insurance and Capital
Markets; Emerging Solutions; and Regulatory
Technology and Risk Management (which
includes Fintech Security). In this article,
Banking Today takes a close look at the three
Gold Award winners and discovers what made
their ideas resonate not only with the judges,
but with the market and their customers.
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AWARDS PRESENTATION CEREMONY HIERH

ith Fintech solutions at the heart of innovation
in the banking and financial services industries,
presented on 29 November, the Hong Kong
ICT Awards 2021: FinTech Awards recognised initiatives
and breakthrough solutions which have helped increase
operational efficiencies, improve the customer experience and
transform industry practices.

Commenting on the significance of the 2021 awards, Carrie
LEUNG, Chief Executive Officer of HKIB noted how participation
from disciplines across Hong Kong’s expansive financial sector
landscape demonstrates that Fintech is a top priority for many
stakeholders to transform and digitise the financial industry.
Ms LEUNG pointed out that, as the Leading Organiser of the
Hong Kong ICT Awards for the sixth consecutive year, the

HKIB is honoured to organise an event that makes a valuable
contribution to the city’s banking and financial industry, and
ultimately helps to promote Hong Kong as Asia’s Fintech hub.
“From start-up innovations to corporate applications, the
award programme encourages Fintech development through
recognising talent and best practices in the industry,” said

Ms LEUNG who cites Hong Kong’s Fintech success to the
breadth and depth of the city's financial services industry and

www.hkib.org
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entrepreneurial culture. Amid increasing demand for Fintech
talent, with the aim of providing more structured and holistic
training programmes for industry practitioners, the HKIB is
working closely with the Hong Kong Monetary Authority (HKMA)
to launch a new Enhanced Competency Framework (ECF) on
Fintech in the first quarter of 2022.

Dr Toa CHARM, Chief Judge of the FinTech Award and Associate
Professor of Practice in Management, Business School, Chinese
University of Hong Kong noted that the number of applications
in this years’ awards programme reached a record high. As

an example, the number of applications in the RegTech and
risk management stream tripled this year compared with

last year’s applications. “We had a wider variety of Fintech
innovations this year, and the quality of their innovations

was outstanding,” Dr CHARM said. In addition to RegTech,
InsurTech and WealthTech, innovations included making use
of Al and blockchain to enhance the efficiency of internal
operations and the effectiveness of management for financial
institutions. “Our corporate leaders and entrepreneurs in Hong
Kong have once again demonstrated their agile and innovative
mindset and capabilities to solve the pain-points of their
customers and their own companies,” Dr CHARM added. “The
outstanding performance of the participants in this year’s
Hong Kong ICT Awards: FinTech Award is without doubt an
outstanding validation of Hong Kong Fintech achievements.”

Integrated verification tool reduces the need for
paperwork

For Regtech startup Wizpresso, recipient of the FinTech Grand
Award and Gold Award in the Regulatory Technology and Risk
Management stream, recognition for its ground-breaking,
Al-driven, Factify integrated verification tool highlights the
importance of adopting advanced technology in capital
markets. Providing a solution to the time-consuming task of
conducting due diligence and verification, Factify enables
bankers, legal practitioners and other relevant stakeholders
to review and verify initial public offering (IPO) documents.

As a former banking analyst, Calvin CHENG, founder and

CEO of Wizpresso is familiar with the major pain-points of
data crunching and modelling. “The Factify platform can
analyse a 600-page prospectus and provide verification
recommendations in a fraction of the time it can take when
the process is done manually,” he explained. Sponsors, issuers
and lawyers can spend more than 250 hours verifying the 600-
plus page prospectus, compiling information, citing the source
of information and ensuring information disclosed in the
filings and prospectus are accurate. “Factify can reduce the
verification time by as much as 75%,” he added.
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Explaining how Factify works, CHENG said users can upload
the prospectus and automate the verification process, which
eliminates the repetitive task of cross-referencing documents.
Equipped with cutting-edge natural language processing
(NLP) technology, the SaaS (software as a service) Factify
platform augments each step of the verification process,
from digitalising citations to recommending verification
suggestions. “Our goal is to leverage NLP and deep learning
to augment capital markets’ workflow and ultimately make
the IPO process more efficient and transparent for issuers
and regulators,” said CHENG. However, he noted, while banks
and capital markets practitioners have been exploring tech
solutions to speed up and transform existing workflows,

the level of adoption is still in its infancy, “We see a lot of
opportunities to leverage technology across all of workflow
areas,” he said.

While the underlying technology took four years to develop,
CHENG explained that Wizpresso is now at the stage where
the company’s unique positioning addresses both data

and automation needs. “Wizpresso has the applications

and knowhow to fuse big data capabilities with robotic
augmentation,” CHENG said. This means that Wizpresso’s
verification tools are not simply a robotic automation platform
that can extract and analyse unstructured information from

a wide range of data sources, but an Al partner that can work
seamlessly with banks and law firms in creating solutions
that empower professionals by automating low-value tasks
and freeing up time for more rewarding activities. CHENG said
while winning the Grand and Gold FinTech awards is a great
honour, it is a testament to the innovation and commitment
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of Wizpresso’s “team”, 75% of whom are data scientists and
software engineers, to build software products that benefit

clients and the Hong Kong Fintech and financial ecosystem.
“Our focus and mission remain unchanged - this is just the

beginning,"” said CHENG.

Impressed by the way Factify offers a unique Fintech service
that helps bankers and lawyers with an effective solution

to accelerate the process of reviewing and verifying IPO
documents, the judges commented the solution offers
significant scope and application potential to expand beyond
the current usage to include compliance and regulatory
reporting. Furthermore, the judges acknowledged how the
award-winning locally-developed Regtech solution makes a
valuable contribution in helping Hong Kong to maintain its
position as the leading equities underwriting hub for the
region.

Award winning solution helps to safeguard instant
messaging communication

For LeapXpert, being awarded the FinTech Gold Award in
the Regulatory Technology and Risk Management stream is
validation of the company’s ability to provide the highest
level of information security and governance through its
Federated Messaging Orchestration Platform (FMOP), which
allows regulated organisations such as banks to embrace
instant messaging (IM) apps and integrate them into their
business-critical applications. The judging panel noted

by offering a secure and centralised messaging platform,
LeapXpert's FMOP resolves the compliance pain-points

for banks. It also helps organisations to retain data and
has potential to be implemented across a wide scope of
applications in many sectors.

Established in Hong Kong in 2017, LeapXpert’s solutions
are currently being used by financial institutions globally,
including five tier-one global banks, which have offices and
operations in Hong Kong and across the world. “Our goal

is to become the default platform for responsible business
communication with popular instant messaging apps,” said
Chilip LAI, LeapXpert Director of Business Development &
Channels. As a fledgling business, he added the ICT FinTech
Gold Award provides an endorsement for LeapXpert's data
and security achievements, especially as Hong Kong is
recognised globally as a well-regulated financial centre.

LAI explained that FMOP resolves the information security
and regulatory challenges the increasing use of IM apps
such as WhatsApp, WeChat, Signal, Telegram and LINE pose
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when they are used for communication between banks and
their customers. Simply put, LAl said, LeapXpert’s FMOP allows
organisations that operate in a regulated environment to

use one protocol without switching to different platforms to
securely communicate with customers on the messaging app
of their choice. He also points out that not being able to use
common IM apps, which can help to enhance the customer
experience, financial organisations can have a difficult time
appearing relevant to their clientele. For example, in the

same way banking customers increasingly depend on apps

to transfer money and pay bills, they expect to converse with
their banks and financial institutions via WeChat, WhatsApp
or another IM service. Furthermore, critical real-time customer
insights can be derived from these previously unavailable
messaging conversations from positive feedback of new
products to complaints about customer service.

However, the data IM conversations generate is subject to

a range of regulations and compliance requirements with
violations resulting in hefty fines, which a number of financial
institutions have discovered to their cost. “Banks need to know
where data sits and who has access to it; they also need the
ability to track and report conversations and data exchanges,”
LAl said. FMOP does this and more. For instance, monitoring and
record keeping of electronic “chat” communications are kept
securely in the company’s system for future audit or other legal
and compliance purposes. The FMOP system also protects users
from malicious attachments and files, which have escalated

as criminals target the financial sector as more people in the
financial environment work from home or remotely.
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All in-one app streamlines medical insurance
claims process

Utilising blockchain technology to provide clients

with seamless and automatic insurance claim and
medical consultation experiences secured start-up firm
MediConCen the Gold Award in the Banking, Insurance
and Capital Markets stream. MediConCen Seamless
Medical Claim System all-in-one app provides a seamless
claim experience for insurers, medical networks, doctors
and customers alike. Established in 2018, MediConCen has
been placed in the top 10 on Forbes Asia 100 to watch list.

William YEUNG, MediConCen co-founder and CEO said the
company provides an all-in-one solution covering clinic
sign-up, consultation workflow, claims management and
prevention and detection of fraudulent claims. “Instead
of medical professionals and insurers relying on paper
documentation to process medical records, and customers
struggling to make claims, the MediConCen mobile app
supports speedy claim settlement and payments of
medical bills,” YEUNG explained that, through the use of
Blockchain technology, medical networks and insurers
are able to enhance the overall operation efficiency. A
prime example includes enabling authorised doctors to
gain access to a patient’s insurance policy, including

its coverage, by scanning the QR code generated by
MediConCen’s mobile app on the patient’s smartphone.
To protect personal data and medical records, information
and data is tokenised. “The data will not reveal the
identities of users,” YEUNG said.
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Our corporate leaders and entrepreneurs in

Hong Kong have once again demonstrated
their agile and innovative mindset and
capabilities to solve the pain-points of their

customers and their own companies. 99

Commenting on MediConCen, the judging panel noted the
company has a good understanding of the pain-points in

the market and provides customer-centric service that leads
to successful solutions. The judging panel also noted that
MediConCen has a clear roadmap for on-going application
development, which not only has the potential to further
revamp the local insurance market, but can also be scaled
up, expand into, and serve other markets. A 10-year veteran
of the insurance industry before he became a technology
entrepreneur, YEUNG said he was motivated to establish
Asia’s first “blockchain-based medical ecosystem”, to

help to change some of the causes of dissatisfaction and
inefficiencies associated with the process of making medical
insurance claims. “We are not there yet,” he said, “but we
are making progress,” explaining that MediConCen would
continue to push the boundaries of technology and applying
the latest technologies to deliver a strong and lasting impact
for its clients and the wider insurance industry.

In addition to benefiting from Hong Kong’s dynamic and
supportive Fintech environment, YEUNG said MediConCen’s
strength lies in its workforce, which leverages a mix of
home-grown Hong Kong talent that combines domain
knowledge, understanding of regulations and technical
knowhow. He also acknowledged how Hong Kong’s clear and
supportive regulatory system serves as a useful guideline for
exploring and developing Fintech concepts and solutions.

As well as partnering with insurance firm Blue Cross (Asia-Pacific)
to launch blockchain-backed solutions, MediConCen’s blockchain
network has connected more than 1,000 doctors and Chinese
medicine practitioners. With most of the major international
insurance companies operating in Hong Kong, YEUNG views the
city as a platform to support MediConCen’s goal to expand its
business regionally and internationally. “By building relationships
with international insurance firms across the region, we can
focus on building cross-border networks to support their global
practices,” he noted.
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