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BETTERTRADEOFF
We are

We are a technology service company founded in Singapore in 2015. We 
focus all our energy in developing a one-of-a-kind life-planning SaaS 

solution called “Aardviser”.  This intuitive life-planning solution guides people 
to take optimum decisions based on their personal priorities when financing 
their dreams.  We use the latest banking-grade technology and user-centric 
design thinking to equip people with personalised in-context plans to realise 
their life-goals.

Every person’s life is complex, and Aardviser captures every detail of it: salary, 
expenses, education costs, job progression, retirement, wedding, property, 
investments, insurance, and more into a digital co-creation space where 
financial advisers and their clients can plan towards making dreams a reality. 
Within our fair, secure, and private playing field, we support the best-interests 
of both advisers and their prospective customers.



Founder & CEO
BetterTradeOff Pte Ltd

Robert Lonsdorfer

Like many countries around the world, Singapore 
faces the challenges and opportunities of increasing 

life expectancy, causing both the government and 
its citizens to struggle with the strain of costs over a 

longer duration associated with an ageing society.  Most 
developed countries of the world share this retirement 

funding issue as one of their biggest social and economic 
issues of the 21st century. 

We commissioned a survey where we asked 1,000 Singaporeans across the whole 
country targeted questions about their retirement funding confidence and how 
they would intend to finance their silver years. Honest discussion on the challenges 
of retirement planning is central to our purpose at BTO of helping people achieve 
their goals and lifetime financial security, so we needed real and accurate data 
to effectively tackle the issue.  The survey captures key retirement readiness data 
points across Singapore and the findings must guide advisers on how to effectively 
approach both their existing and new potential clients. 

The report shows that too few people are adequately saving and planning for 
retirement, and 56% of Singaporean respondents have declared that they are 
concerned about not having enough funds for their retirement.  The report gives 
insight into how people are clearly not seeking adequate financial advice, nor are 
they suitably adjusting their retirement plans as their life situation changes, and 
this prevents them from effectively improving their retirement outlook.  We hope 
to  use the results from this survey to inspire Singaporeans to be better prepared 
for the future. 
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Are Singaporeans ready for retirement? 
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1

RETIREMENT 
CONFIDENCE IN 
CHART 1:     Confidence level of sufficient funds for retirement.

The survey highlights the segmentations of the retirement outlook for Singaporeans, 
showing that 3 in 5 Singaporeans are not confident that they will have enough 
money in retirement.

1.1

The data shows the variance in confidence correlated to factors of:
knowledge, responsibilities, and age. 

CHART 2:      Factors that affect retirement confidence level.

RETIREMENT CONFIDENCE LEVEL
BY AGE GROUPS 
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ILLUSTRATION 3:      Women are more anxious about their retirement than men.

Women seem to show more anxiety when it 
comes to retirement planning confidence, 
where almost 2 in 3 women are not 
confident that they will have enough 
money in their retirement compared 
to half the men.  Considering this level 
of anxiety and uncertainty, especially for 
women, people should seek professional 
guidance to determine a clear strategy to 
help feel more confident about retirement 
and to achieve their financial goals.

1.2
RETIREMENT CONFIDENCE
LEVEL BY GENDER

This may sound sexist but 
it could be that generally 
Asian women tend to rely 
on their husbands to take 
care of them but we should 
be seeing a shift in this as 
younger women do not 
have the same mindset, 
and are becoming more 
independent and self-

reliant.

The lack of confidence may stem from a lack of 
knowledge about how to plan financially for retirement, 
and uncertainty about how and when to start. This lack of 
knowledge may be partly due to the overreliance on CPF 
savings to fund retirement among many Singaporeans. 
Many may feel that their CPF savings should suffice to 
meet their retirement needs, hence, there is no need to 
actively explore how to plan financially for retirement.

– Jason Tan, 
Financial Services Manager

– Mr Vasu Menon,
Vice President and Senior Investment Strategist

Wealth Management Singapore, OCBC Bank
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CHART 4:      Expected average retirement age is 65.

The results show that 27% of Singaporeans believe they will need to keep working 
longer and retire after the age of 70, despite 62 being the average retirement age in 
Singapore.1  The increasing life expectancy rate might have played a part in causing 
Singaporeans to feel the need to retire later, where men are expected to live to about 80 
years and women to 85 years, and these figures are increasing year by year.2  The latest 
report by the World Health Organisation (WHO) published in May 2017 ranked Singapore 
third in the world for average life expectancy.3

1 Trading Economics Singapore provides its users with accurate information for 196 countries including historical data for more 
than 20 million economic indicators, exchange rates, stock market indexes, government bond yields, and commodity prices.

2 The Department of Statistics Singapore provides the reliable, relevant and timely statistics to support national social and 
economic development.

3 World Health Statistics, WHO’s annual report, shows the most recent health statistics for WHO Member States.

1.3 RETIREMENT AGE
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CHART 5:     Expected retirement age in relation to household income levels.

The survey found that 34% of respondents in low-income vs. 26% from medium-income 
households expect to retire after the age of 70; whereas only 20% of high-income 
households expect such a late retirement.  The high percentage of Singaporeans with 
low income might even fall into the category of “never retire.” 

On the younger end of the age spectrum, only 39% of Singaporeans from low-income 
households expect to retire before 62, compared to 50% of those from high-income 
households.  This indicates a large appetite for high income households to retire early, 
and that is likely to take some planning to achieve successfully; where planning is even 
more critical for the low income brackets. 

1.4 LOWER INCOME HOUSEHOLDS
EXPECT TO RETIRE LATER
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2

RETIREMENT INCOME
SOURCES OF

Singapore’s national CPF pension understandably factors very large in people’s 
retirement plans, with quite a high participation in the Supplementary Retirement 
Scheme (SRS) for the medium- and lower-income brackets, and again the high expected 
need of working late through one’s elder years.

CHART 6:      Expected sources of income through retirement years for Singaporeans.

2.1

Many baby boomers are facing the reality of 
their retirement planning underdelivering 
on their early assumptions.  Running the 
numbers has shown the bitter reality of what 
might be a disappointingly underfunded 
retirement or a postponed one. 

Case Study: In this case, we have Ms. Dhanam, 
67 who is still working to support herself 
during retirement.  She is a single woman 
who lives with her younger sister and due to 
lack of funds for retirement, she has to juggle 
odd jobs to simply make ends meet.

ILLUSTRATION 7:      Planning to work through to a later retirement is felt to be 
necessary for 1 out of 3 Singaporeans.

WORKING THROUGH RETIREMENT

If someone had taught 
or guided me to manage 
my finances, I probably 
would not be in such a 

situation.
- Ms. Dhanam, 67 
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Peace of mind in old age revolves around the three 
key elemental needs of: basic income, housing, and 
healthcare.  As a compulsory national savings scheme, 
the CPF is designed to assist Singaporeans to support 
themselves through their retirement.  There are 
additional retirement schemes that the government 
has put in place to support the increasing number of 
senior citizens entering their silver years, but most are 
targeting the especially needy in Singapore, where 
the applicant must meet certain criteria in terms of 
housing type and household income to claim these 
possible subsidiary benefits. 

Some of the schemes include:
ComCare Long Term Assistance 

Seniors can receive up to $500/month (depending on household size) in cash assistance if they 
are unable to work due to old age, illnesses and or any other unforeseen circumstances.  Those 
who qualify may also receive additional aid, such as hygiene essentials, and consumables such 
as adult diapers and milk supplements.  The number of households under such long-term aid 
increased by 10% to 4,248 households in 2015 from 3,846 households in 20141. 

Silver Support Scheme

ILLUSTRATION 9:      Silver Support Scheme targets to support the bottom 20% of Singaporeans.

This scheme provides additional support for elderly Singaporeans aged 65 and above who have 
had low incomes throughout their life and have little or no family support.  Every three months, 
the government will give pay-outs of $300 - $750 depending of the type of HDB flat they live in. 
This is on top of the monthly cash assistance provided by the ComCare Long Term Assistance 
Scheme to cover their daily living expenses.  Implemented together, the total government cash 
assistance for a single elderly person on the ComCare Long Term Assistance Scheme and the 
Silver Support Scheme can be between $600 - $750 per month.  

The Silver Support Scheme is designed to support the bottom 20% of Singaporeans aged 65 and 
above.  So our independent findings that 17% of Singaporeans intend to rely on additional 
government support seems to align accurately with the Silver Support Scheme statistics from  
the Ministry of Social and Family Development. 

1 Statistics from ComCare Trends Report FY2012 – FY2015

ILLUSTRATION 8:      Additional special government support is believed to be a necessary 
source of supplemental retirement income by 17% of Singaporeans.

2.2
RELYING ON ADDITIONAL SUPPORT ON
TOP OF CPF FROM THE GOVERNMENT 
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Having to support my aged 
parents and my own family takes 
a toll on my finances and I have 
to delay my retirement plans. It 
is a vicious cycle.

-Ms. Shanti, 47 

This discovery might be an indication of a looming retirement crisis that is starting to 
manifest in Singapore.  We see that people are planning to receive financial support from 
individuals that are currently aged 18 to 35, who are basically just entering the workforce 
now.  This trend, possibly shows that there are elements of a retirement crisis in the 
brewing, and will require very good planning of those 18 to 35 year-old workers to manage 
their own finances as well as support their seniors.

In Asian culture, it is not uncommon for children to support their parents as most Asian 
children have been brought up in extended or multi-generational families.  There is 
already a strong trend that families have their children live at home well past their 30s if 
they are unmarried, and frequently the parents assist their children’s education and living 
needs as a social contract that the children will reciprocate as the parents become unable 
to work later in life.

Another generally concerning trend is highlighted by Singstat’s findings on the Singapore 
resident population having many more elderly and fewer younger people in the age 
distribution.  The proportion of residents aged 65 years and above has increased from 
8.4% to 12.4% in 2016, and this trend seems likely to continue as Singapore’s total fertility 
rate is at 1.2 (well below the 2.1 population replacement rate).  So, with the increasing 
number of elderly, and not enough young for these seniors, it shows a developing risk 
given that Singaporeans intend to depend on their children for retirement. 

Case Study:  In the case of Ms. Shanti, 47, she has been supporting her retired parents for 
over 26 years. Ever since she started working in 1991, she has been allocating more than 
60% of her salary to her parents.  Now in 2017, she is married with two children aged 13 
and 15, and she still contributes about 20% of her salary to her parents.  Due to their lack 
of education and adequate financial planning, her parents have to rely on her.  As her 
parents continue to age, their increasing health issues greatly add to her expenses.

ILLUSTRATION 10:      Relying on children for financial support in retirement is felt to be 
required by 1 in 5 Singaporeans.

2.3
RELYING ON CHILDREN
FOR FINANCIAL SUPPORT
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3

SEEK FINANCIAL ADVICE
WILLINGNESS TO

I am still working but I don’t think I can 
keep working any longer. If I had been more 
educated, I might not need to rely on my 
daughter but now I have no other option.

I guess I will need guidance from a financial 
adviser to plan out the distribution of 
my funds since I will have to support my 
ageing parents. It does cause me a bit of 
stress to think about how I am going to 

handle this additional responsibility. 

- Mrs. Lim, 66

– Xinling, 25

Singaporeans who intend to rely on their children for financial support may have an 
array of reasons – not having adequate knowledge on financial planning, life events that 
caused them to draw down savings or burdensome debts to service, etc. 

Case Study:  In the case of Mrs. Lim, 66, she says that she believes she will need support 
from her daughter, Xinling (currently aged 25) when she stops working as her savings are 
insufficient to support her through her remaining years.

It is becoming increasingly necessary 
for people to take greater personal 
responsibility for their long-term 
financial security.  Getting insightful 
knowledge from an expert with 
proven market strategies can help 
alleviate the stress of uncertainty 
that people face when planning for 
their senior years.  Our survey shows 
that only 18% of Singaporeans have 
consulted a financial adviser in 
2017.  

CHART 11:      Only 18% of Singaporeans consulted a financial adviser in 2017.
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I feel they lack the personal  touch. They 
end up recommending products that I 

am not looking for at that time.

Financial advisers need to earn trust and not treat 
their clients as revenue generators. They need to 
provide holistic advice, taking into account the 
short and long-term needs of their clients and 
their risk tolerance, instead of attempting to sell 
them products in a modular manner.

- Xinling, 25

Some advisers hard sell, promote 
unnecessary policies and it just seems 
like they have hidden agendas or are 
overly concerned about their incentives 
and commissions.

- Andre, 35

– Mr. Vasu Menon,
Vice President and Senior Investment Strategist

Wealth Management Singapore, OCBC Bank

Some of them do too much hard-
selling and it’s irritating. I’d rather 
approach one when I know that I am 
lacking something financially or when 
I really need to purchase a policy. 

- Hajar, 29
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ILLUSTRATION 12:       Number of people who have never seen a financial adviser.

3.1
WOMEN ARE LESS LIKELY TO
SEEK FINANCIAL ADVICE THAN MEN

Fitting to the stereotype that women 
are more conservative, based on my 
experience, they tend to make “safe” and 
low-risk investments. They often rely on 
their own instincts or trust their peers 
rather than approach a professional 
adviser. Women generally know when 

you’re trying to sweet talk them.
– Jason Tan,

Financial Services Manager

Our findings show that there are marked differences in the expectations and decision 
methods between men and women, and that institutions must learn to approach these 
differences to succeed in winning and keeping a client’s business. 

Especially considering that women tend to do more comparison shopping and require 
longer to commit their business to one solution provider (maximum share of wallet), so 
institutions must be willing to cater to this longer conversion cycle that women seem to 
require.  Creating awareness on the importance of financial planning for retirement and 
focusing on building trust [before bombarding clients with products] will serve as a better 
approach to gain lasting clients, especially ones that may refer their satisfaction to their 
peers and contacts to generate new business for the institution.  

Considering the disparity in old-age longevity between the two sexes, financial advisers 
should approach women with an aim to help them feel empowered and ready to take 
charge of their finances as their retirement needs are greater given that they tend to 
outlast their spouses. Increasing financial literacy in women might help them to make 
better-informed choices and gain financial security for their extended retirement needs. 
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4 CONCLUSION

The majority of Singaporeans are not 
confident about their retirement.  Women 
were found to be more anxious about their 
retirement than men, and most worryingly, 
they also seemed less likely to seek 
professional financial advice.

Despite the mandated retirement savings 
encapsulated in the CPF policies, the 
government continues to strongly encourage 
Singaporeans to find additional methods 
of savings to fund their silver years, and not 
expect additional government handouts that 
are reserved for only the most-needy in the 
lowest income brackets.

Increases in longevity and lower birth rates 
have resulted in an ageing population. 
Having to support ageing parents inhibits 
the ability of the next generation to plan for 
their own retirement due to the high financial 
burdens of added dependants.

There is generally a pervasive sentiment of 
distrust that Singaporeans harbour against 
financial advisers due to advisers being 
perceived as too intrusive or lacking any 
personal touch.

Global economic markets continue to be low-yielding, 
complex, and volatile; a terrible mix for people lacking 
financial sophistication with a need to have their money 
performing well over the long-term for future retirement 
needs.  Navigating the complex waters of diverse global-
investment markets really does require professional 
advice, and Singaporeans will need to get this assistance 
to achieve greater levels of retirement readiness. 
Singaporeans should strive for even a little financial 
literacy to help them work better with financial advisers 
when planning their retirement.

Singaporeans need to increase their earnings potential 
through education and training, so that their increased 
savings potential can be coupled with professional advice 
to help optimise their savings growth.  This optimisation 
of savings growth needs to be combined with good goal-
based planning to ensure that Singaporeans are more 
self-reliant to fund their desired retirement lifestyle.

Advisers should attempt to reach out to their potential 
clients with an aim to educate.  Improved financial literacy 
will empower clients to have confidence in making their 
own informed personal financial decisions with the 
adviser according to their priorities and needs.  This 
might help change the perception of financial advisers 
among Singaporeans, where advisers can be seen as 
nurturing longer-term relationships as a collaboration, 
rather than in a one-sided quick sales push.

Lack of confidence in retirement

Singaporeans need to seek 
professional advice

Singaporeans should aim
to be self-reliant

Advisers should change
their approach

Relying on children & additional 
government support

Hesitancy in seeking
financial advice

CHALLENGES RECOMMENDATIONS
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5 A STARTING POINT
FOR DISCUSSION
Our interest in retirement readiness was sparked while developing a relevant and intuitive life-
planning solution called Aardviser that empowers people to take optimum decisions when 
financing their dreams.

We decided to dig deeper into retirement when we realised how unprepared Singaporeans are, 
and so we have organised a panel featuring highly-acclaimed professionals from the finance 
industry to discuss the various solutions to overcome the retirement crisis in Singapore.

Join us on the 22nd of November and be one of the first few to be part of the change we want 
to bring to the retirement landscape in Singapore.
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