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Retirement
Singapore is considered a ‘blue zone’ city where people live extraordinarily long lives. Singaporeans can 
expect to live to about 84 years old on average. It’s a city where retirement can be an exciting new chapter. 
However, living in one of the world’s most expensive cities has its own set of challenges, especially when it 
comes to planning for retirement.

Retirement allows for the pursuit of endless new possibilities. More time can be spent with family, serving 
the community, and pursuing new hobbies. To prepare for the “super-aged” society, Singapore has good 
retirement support, such as CPF Life, Medisave, CareShield Life and Silver Support Scheme. Various 
programmes and initiatives, including Age Well SG, ensure ageing Singaporeans remain active and healthy. 
Additionally, Singapore is building more senior-friendly homes and neighbourhoods and active ageing 
centres. Some Singaporeans even aspire to retire early. Millennials, in particular, are pursuing the FIRE 
(Financial Independence, Retire Early) movement.

Despite this, retirement may not be a viable option for some. They need to ensure they do not outlive 
their savings, as expenses may increase with age due to declining health and inflation. Today’s high cost 
of living makes saving for retirement a challenge for many Singaporeans. According to a 2023 survey, 
only 35% of Singapore respondents have a retirement savings plan, although 63% understand the 
importance of retirement savings. Driven by these financial concerns, another survey revealed that 87% of 
Singaporeans plan to work post-retirement.
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https://youtu.be/Z_7tXswaEJ4
https://fortune.com/well/2023/08/29/singapore-sixth-blue-zone-longevity-secrets-dan-buettner/
https://www.businesstimes.com.sg/opinion-features/blue-zone-singapore-beyond-longevity
https://www.channelnewsasia.com/singapore/singapore-blue-zone-netflix-healthy-living-longevity-3848606
https://www.eiu.com/n/singapore-and-zurich-top-the-list-as-the-worlds-most-expensive-cities/
https://www.forbes.com/sites/andrewrosen/2024/02/08/finding-your-purpose-in-retirement
https://www.forbes.com/sites/andrewrosen/2024/02/08/finding-your-purpose-in-retirement
https://www.straitstimes.com/singapore/initiatives-in-place-to-help-tackle-ageing-as-s-pore-nears-super-aged-status-in-2026-ong-ye-kung
https://www.cpf.gov.sg/member/retirement-income/monthly-payouts/cpf-life
https://www.cpf.gov.sg/member/healthcare-financing/using-your-medisave-savings
https://www.cpf.gov.sg/member/healthcare-financing/careshield-life
https://www.cpf.gov.sg/member/retirement-income/government-support/silver-support-scheme
https://www.agewellsg.gov.sg/
https://www.channelnewsasia.com/singapore/national-day-rally-2023-hdb-flats-elderly-ease-upgrades-senior-citizens-3711426
https://www.straitstimes.com/singapore/more-active-ageing-centres-boost-to-retirement-schemes-for-seniors-forward-sg-report
https://www.straitstimes.com/singapore/more-active-ageing-centres-boost-to-retirement-schemes-for-seniors-forward-sg-report
https://www.businesstimes.com.sg/wealth/wealth-investing/how-inflation-changing-face-retirement
https://www.manulife.com.sg/en/about-us/newsroom/singapore-respondents-hope-of-saving-for-retirement-stifled-by-more-immediate-financial-and-lifestyle-pressures.html
https://www.straitstimes.com/business/invest/retirement-financial-planning-quality-of-life-report-hsbc-singapore
https://www.straitstimes.com/business/invest/retirement-financial-planning-quality-of-life-report-hsbc-singapore


The soaring cost of healthcare 
threatens retirement plans.
Rising healthcare costs is one of the key 
threats to retirement plans. According to 
a survey conducted in 2022, seniors in 
Singapore are most concerned about medical 
services and prescription medications.

With longer life spans and rising healthcare 
costs, seniors would need to plan early for 
their future long-term care needs.

More time to acquire new skills 
and pursue leisure activities.
Lifelong learning is key to promoting 
active ageing as it improves social, mental 
and physical engagement and promotes 
intergenerational relationships. Learning 
also increases their self-confidence, 
life satisfaction, self-efficacy, and well-
being. There are several lifelong learning 
opportunities such as National Silver 
Academy and SkillsFuture Singapore.

With the available time, retirement allow us to 
explore new hobbies and activities. People 
aged 65 and older with hobbies report better 
health, happiness, and life satisfaction.

Inflation greatly impacts 
retirement funds.
Inflation has a direct impact on retirement 
funds. A 2022 study indicated that couples 
over 65 years old would need S$2,551 a 
month, while a single person would need at 
least S$1,492. These figures increased by 
five percent from 2021. Such fast-growing 
inflation may lead to seniors outliving their 
retirement funds.

An opportunity to give 
back to the society.
Volunteering is a meaningful way for seniors 
to give back to the community. It gives them 
purpose in their new phase of life, improves 
their mental and physical health and allows 
them to build new connections.

For example, the Community Befriending 
Programme allows seniors to connect with 
fellow seniors in their neighbourhoods. 
Volunteer opportunities are also available 
through dozens of community and 
healthcare organisations.

So, is retirement a growing gain or a growing pain?

There is no one-size-fits-all 
in retirement planning.
Planning for a dream retirement requires 
carefully defining requirement goals, 
reflecting on the current financial situation, 
and determining a retirement strategy. 
Planning and starting early is key, though 
not all have adequate time and resources to 
do so. To have a sufficient retirement fund 
may require alternative income streams.

Retirement frees people 
from the daily grind.
Work occupies most of our adult lives. 
Retirement allows seniors to finally escape 
the daily grind, rediscover their sense of 
identity, find a new purpose and strengthen 
their sense of belonging in society. They 
can devote their time to hobbies, travels, 
and activities they enjoy.

Retirement is a stressful, challenging, 
and significant life transition.

Retirement is a fulfilling new phase of 
life to look forward to.	
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https://www.straitstimes.com/business/s-pore-residents-see-inflation-higher-healthcare-costs-as-key-risks-to-their-financial-goals-poll
https://rosa.smu.edu.sg/sites/rosa.smu.edu.sg/files/Briefs/Feb%202023_Cost%20of%20Living/ROSA_ResearchBrief_CostofLiving_3.pdf
https://www.nia.nih.gov/health/long-term-care/what-long-term-care
https://www.straitstimes.com/singapore/teach-seniors-right-to-reap-longevity-dividend-from-singapore-s-ageing-population-panel
https://www.straitstimes.com/singapore/teach-seniors-right-to-reap-longevity-dividend-from-singapore-s-ageing-population-panel
https://www.straitstimes.com/singapore/teach-seniors-right-to-reap-longevity-dividend-from-singapore-s-ageing-population-panel
https://www.todayonline.com/commentary/getting-more-elderly-singaporeans-learn
https://www.todayonline.com/commentary/getting-more-elderly-singaporeans-learn
https://www.todayonline.com/commentary/getting-more-elderly-singaporeans-learn
https://www.c3a.org.sg/
https://www.c3a.org.sg/
https://www.skillsfuture.gov.sg/
https://www.ucl.ac.uk/news/2023/sep/hobbies-linked-lower-depression-levels-among-older-people
https://www.ucl.ac.uk/news/2023/sep/hobbies-linked-lower-depression-levels-among-older-people
https://www.investopedia.com/articles/retirement/052616/how-inflation-eats-away-your-retirement.asp
https://www.investopedia.com/articles/retirement/052616/how-inflation-eats-away-your-retirement.asp
https://whatsenough.sg/wp-content/uploads/2023/09/2023-Housing-budgets-in-a-time-of-rising-costs-final-report.pdf
https://whatsenough.sg/wp-content/uploads/2021/10/2021-what-people-need-in-singapore-final-report.pdf
https://www.npr.org/2022/02/19/1081875948/inflation-has-many-retirees-worried-about-outliving-their-savings
https://www.npr.org/2022/02/19/1081875948/inflation-has-many-retirees-worried-about-outliving-their-savings
https://www.straitstimes.com/singapore/network-launched-to-boost-volunteerism-among-seniors
https://www.healthhub.sg/a-z/medical-and-care-facilities/befriending_service
https://www.healthhub.sg/a-z/medical-and-care-facilities/befriending_service
https://www.c3a.org.sg/volunteerism
https://www.cpf.gov.sg/member/infohub/educational-resources/mould-your-dream-retirement-in-the-new-year
https://www.forbes.com/sites/halseyschreier/2023/03/07/saving-for-retirement-in-your-20s-and-30s-your-future-self-will-thank-you
https://www.channelnewsasia.com/business/retirement-planning-build-wealth-retirement-money-mind-2237726
https://www.cpf.gov.sg/member/infohub/educational-resources/is-it-possible-to-ditch-the-daily-grind-3-singaporeans-tell-us
https://www.cpf.gov.sg/member/infohub/educational-resources/is-it-possible-to-ditch-the-daily-grind-3-singaporeans-tell-us
https://www.carecorner.org.sg/resource/seniors-feeling-lost-rediscovering-identity-in-aging-empowering-seniors/
https://www.carecorner.org.sg/resource/seniors-feeling-lost-rediscovering-identity-in-aging-empowering-seniors/
https://www.channelnewsasia.com/commentary/older-workers-retirement-planning-new-skills-fitness-new-life-2375716
https://spectrumhealthcare.com/resources/the-importance-of-community-belonging-for-seniors-thriving-in-the-golden-years/
https://spectrumhealthcare.com/resources/the-importance-of-community-belonging-for-seniors-thriving-in-the-golden-years/


Let’s hear our guest speakers weigh in on this issue:

The psychological impact of 
retiring is often overlooked.
Retirement can be stressful and 
some seniors grapple with feelings of 
emptiness and anxiety as they miss the 
sense of identity, meaning, purpose and 
accomplishment that came with the job, 
the structure it provided them, or the social 
aspect of having co-workers.

Some seniors are also at risk of social 
isolation and loneliness. Additionally, some 
early retirees have reported grappling with 
feeling lost and unfulfilled.

An opportunity to foster and 
maintain social connections.
Retirement presents an excellent 
opportunity to maintain and forge new 
friendships and social connections. A high 
level of social connectedness is associated 
with better health and well-being, protects 
against cognitive decline and potentially 
contributes to a longer life.

So, is retirement a growing gain or a growing pain?

Retirement is a stressful, challenging, 
and significant life transition.

Retirement is a fulfilling new phase of 
life to look forward to.	

5

Read to be SURE Volume 3—2023/24: Retirement

https://youtu.be/vh_UQQ2qHZc
https://www.forbes.com/sites/davidkudla/2020/03/13/6-ways-to-ease-your-retirement-anxiety
https://www.businesstimes.com.sg/wealth/preparing-retirement-about-more-just-money
https://www.businesstimes.com.sg/wealth/preparing-retirement-about-more-just-money
https://www.bps.org.uk/psychologist/retirement-health-and-wellbeing
https://www.bps.org.uk/psychologist/retirement-health-and-wellbeing
https://www.channelnewsasia.com/commentary/senior-loneliness-mortality-risk-ageing-public-health-crisis-3615171
https://www.channelnewsasia.com/commentary/senior-loneliness-mortality-risk-ageing-public-health-crisis-3615171
https://fortune.com/europe/2023/08/11/fire-movement-soaring-popularity-early-retirees-report-feeling-lost-unfulfilled-personal-finance-success/
https://sure.nlb.gov.sg/read-to-be-sure-volume-3/issue4-retirement/#:~:text=maintain%20and%20forge%20new%20friendships%20and%20social%20connections.
https://sure.nlb.gov.sg/read-to-be-sure-volume-3/issue4-retirement/#:~:text=maintain%20and%20forge%20new%20friendships%20and%20social%20connections.
https://www.uts.edu.au/news/health-science/how-retirement-impacts-social-support-and-wellbeing
https://www.health.harvard.edu/mind-and-mood/protecting-against-cognitive-decline
https://www.weforum.org/agenda/2023/08/relationships-basis-long-healthy-life/


Recommended Resources
Explore the resources below to find out more about Retirement.

Videos
The 4 Phases of Retirement
TEDx Talks. The 4 Phases of Retirement. Retrieved 2024, February 13.

How to Retire with Enough 
Money: And How to Know What 
Enough Is
Teresa Ghilarducci. How to 
Retire with Enough Money: And 
How to Know What Enough Is. 
New York: Workman Publishing 
Company, 2015.

Retrieved from OverDrive. (myLibrary ID is 
required to access the eBook).

Encore: Finding Work that 
Matters in the Second Half of Life
Marc Freedman. Encore: 
Finding Work that Matters in 
the Second Half of Life. Luzern: 
PublicAffairs, 2008.

Retrieved from OverDrive. (myLibrary ID is 
required to access the eBook).

Websites
Redesigning Retirement
Ken Dychtwald, Robert Morison & Katy Terveer. 
“Redesigning Retirement.” Harvard Business Review, 
March-April 2024. Retrieved 2024, February 13.

NLB eBooks

Podcasts
Redesigning Retirement
Ken Dychtwald, Robert Morison & Katy Terveer. 
“Redesigning Retirement.” Harvard Business Review, 
March-April 2024. Retrieved 2024, February 13.

Read to be SURE (RTBS) is part of NLB’s Libraries and Archives Blueprint 2025 (LAB25). RTBS aims to educate and inform the public 
on trending topics through a combination of curated content and accompanying programmes. By exploring multiple perspectives on 
these topics, readers and participants will benefit from a balanced and credible knowledge base.
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https://www.youtube.com/watch?v=DMHMOQ_054U
https://nlb.overdrive.com/media/2180337
https://nlb.overdrive.com/media/2180337
https://nlb.overdrive.com/media/2180337
https://account.nlb.gov.sg/
https://nlb.overdrive.com/media/219679
https://nlb.overdrive.com/media/219679
https://account.nlb.gov.sg/
https://hbr.org/2024/03/redesigning-retirement
https://youtu.be/DMHMOQ_054U
https://hbr.org/2024/03/redesigning-retirement

