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Background 


This survey was conducted to better understand Singaporeans’ attitudes toward the generational 

challenge of retirement, and the role that CPF plays in shaping a lifestyle that is closer to their 

individual retirement ideals. This is the first comprehensive study on CPF since the CPF Advisory 

Panel’s own study in 2015-2016. This new study examines Singaporeans’ knowledge, intent, 

behaviours and motivations regarding retirement and the roles that CPF and CPF investing play.

Methodology 


All figures, unless otherwise stated, are from YouGov Singapore Pte Ltd. The total sample size of this 

study was 1,099. Fieldwork was undertaken from 27-28 May 2021. The survey was carried out online. 

The figures have been weighted and are representative of all Singapore adults (aged 21+) nationally.  

YouGov is an international research data and analytics group with a proprietary panel of over 15 million 

globally, with operations within the UK, North America, Mainland Europe, the Nordics, the Middle East 

and Asia Pacific.

About the study

ABOUT THE STUDY
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CRUNCHING THE NUMBERS: DATA INSIGHTS FROM CPF BOARD

The Full Retirement Sum (FRS), is the amount that Singaporeans must transfer to their Retirement 

Account (RA) before they have access to the remainder of their CPF OA and SA balances3. The 

amount in their RA is effectively the premium for CPF LIFE, which will provide a lifelong stream of 

retirement income from the age of 65.



The FRS amount was introduced at $30,000 in 1987, and has since increased to $186,000 in 2021 — 

to ensure that Singaporeans’ future retirement payouts are able to keep up with inflation, a sustained 

standard of living and longer life expectancy. 

FRS growth across the years
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A brief history of the CPF Full Retirement Sum
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3 The FRS can be fully in cash, or with cash (at least the Basic Retirement Sum) and property. CPF members can still withdraw up to $5,000 from their OA and 
SA even if they do not meet FRS requirements.



CRUNCHING THE NUMBERS: DATA INSIGHTS FROM CPF BOARD

While 63.6% of the 40,000 active CPF members who turned 55 in 2020 were able to set aside their FRS4, 

many were unable to meet this threshold, leaving them at risk of retirement inadequacy if they do not have 

supplemental cash savings or investments outside of CPF. One factor could be rising housing costs, with a 

substantial value withdrawn from CPF for housing purposes yearly. Despite Singaporeans’ efforts to refund  

CPF used for housing and top up CPF, significantly more money is used for housing than deposited back.



To meet CPF FRS, other than using less CPF for housing payments, Singaporeans should consider managing 

and growing their CPF earlier and more actively to ensure baseline retirement adequacy, especially before 

they need to take on additional family obligations. This may include transferring from CPF OA to SA to enjoy 

the higher interest rates, cash top-up into CPF, or investing their CPF OA monies for greater returns.

35.4% of eligible members fell short of the CPF FRS in 2020, 
placing them at higher risk of retirement inadequacy

4CPF Annual Report 2020 Annex F

were able to set aside the 

Full Retirement Sum (FRS)

of active CPF members

63.6%

to pay for housing by 972,000 

members in 2020

withdrawn from CPF OA savings

$17.3 billion

in 2020, a 189% increase 

compared to 2019

refunded through Voluntary 
Housing Refund

$1.48 billion

in 2020, a 39% increase 

compared to 2019

topped up into Retirement 
Sum Topping-up Scheme 

$3 billion
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ATTITUDES TOWARDS CPF

While Singaporeans may be underutilising 

their CPF (page 10), this trend is even more 

prominent among lower-income Singaporeans. 

This is a cause for concern because this group 

is also less likely to hold additional savings and 

investments outside of their CPF — leading to 

greater risk of retirement inadequacy.

Low monthly income (SGD 3,000 and below) 

Singaporeans are less likely than high income 

(SGD 6,000 and above) Singaporeans to 

use/plan to use their CPF for retirement (41% 

and 59%, respectively).

ConclusionObservation

CPF usage for retirement based on monthly personal income

Curently using / planning to use CPF for retirement

Low (SGD 3,000 and below) Mid (SGD 3,001 - 5,999) High (SGD 6,000 and above)

41%
46%

59%

Lower-income Singaporeans are less likely to plan for 
their retirement with CPF.
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