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HO’S afraid of a 

100-year  life?  

The  longevity  

trend  in  Singa-

pore is well-estab-

lished and gathers pace every year. 

Yet living to your 80s or well past 

your 90s evokes mixed emotions. 

While some may be optimistic and 

hopeful, the prospect of a long life 

may evoke trepidation or even dread.

But like most life challenges, how 

you feel about living to 100 may be 

likened to whether you see your glass 

as half-empty or half-full.

The biggest cause of anxiety is typ-

ically financial, or the fear that you 

might outlive your assets. That pro-

spect is very real as life expectancy 

steadily lengthens, and crises like 

Covid-19 could derail your savings. 

Alongside this is the concern that you 

may live your senior years in poor 

health, further increasing the burden 

on your children and assets.

There are, however, levers within 

your control that can set you firmly in 

the camp that views the future with 

optimism. Rather than a burden,  

longevity is a gift, enabling you to de-

vote time to nurture relationships 

with family and loved ones, to build 

your assets, and fulfil career and per-

sonal aspirations.

In  the  best-selling  book  The  

100-year Life, co-authors Lynda Grat-

ton and Andrew Scott posit that we 

need a sea change in mindset in order 

to realise the opportunities of a long 

life. We need to distance ourselves 

from the conventional view of life in 

three stages tied to age – that is, educa-

tion as the first stage which may span 

20 years, then career which stretches 

until the 60s, and then a long retire-

ment which may last 30 to 40 years.

Instead, think of life phases as mal-

leable. That means education could 

be pursued in the midst of working 

life. Work may be pursued even in the 

phase we traditionally think of as re-

tirement. This way, instead of being 

resigned to the prospect of being 

older for longer, we could start to 

think in terms of being younger for 

longer.

In the quest to live a fulfilling life, 

financial planning is essential, says 

Prudential Singapore chief customer 

officer Goh Theng Kiat: “Financial 

planning is crucial when we think 

about a multi-stage life where we pur-

sue different goals at different stages 

– for example, returning to school in 

our 40s to further our knowledge in 

our interest area or returning to the 

workforce in our 70s to remain mean-

ingfully engaged.” 

“We need to plan ahead to protect 

ourselves should unexpected events 

happen and to ensure that we have 

enough funds to achieve our life goals 

and last us for all of life,” he says.

Essential building blocks

Financial planning typically centres 

on growing our savings, but it is by no 

means limited to that. Protection is a 

key element. 

It is also important to take a hol-

istic view of assets to also encompass 

personal attributes and talent that 

can be leveraged to further enhance 

your earning capacity far beyond the 

phase of formal employment.

First, let us look at the protection 

element of financial planning, cer-

tainly an essential building block. It is 

important that you ensure that life’s 

major risks such as premature death 

and major illness are covered, particu-

larly when you are younger and have 

liabilities such as a home loan and de-

pendents. Insurance is therefore a 

must – to cover death, critical illness 

and hospitalisation. 

Health and wellness are major con-

cerns. The good news is there are 

tools to help you actively monitor and 

take charge of your health. The Pulse 

by Prudential app has an artificial in-

telligence-powered  Health@Pulse  

component, enabling you to do a di-

gital health check and to check for 

symptoms of illnesses; it also links 

you to a doctor for a digital consulta-

tion.

The second element of financial 

planning is  financial  wellness,  of  

which saving and investing are im-

portant components. Mr Goh says: 

“Financial wellness is about being in a 

positive state of financial health. It is 

not just the absence of financial is-

sues such as debt, but being finan-

cially healthy to pursue our goals 

with confidence at any stage in life.” 

In Prudential’s Saving for 100 sur-

vey, 56 per cent of those polled have 

some degree of confidence that they 

will save enough to support them-

selves until death. But 44 per cent are 

not confident. 

Confidence  is  highest  among  

those nearest retirement – perhaps be-

cause they have been saving for a 

longer period. Confidence is also 

higher among those who expect to 

live till their 80s and beyond, because 

this group is more likely to have a fin-
ancial plan than younger age groups, 
said the study.

Time on your side
With longevity, your investment hori-
zon is counted in decades, whether 
you are currently in your 20s, 30s or 
50s. Even at 60, living to your 90s 
means you have 30 to 35 years to en-
sure that your assets continue to gen-
erate an income, albeit at lower risk.

Time is a decisive advantage in 
your investment journey. Mr Goh 
says: “In general, the more time you 
give your investments to grow, the 
more you may be able to accelerate 
the income potential of your original 
investment.  So,  a  longer lifespan 
would mean we have a longer runway 
for investment as well, if we start 
young and remain invested.”

A long horizon enables you to har-
ness the power of compounding. 
Over time, even a modest amount set 
aside regularly will grow to a substan-
tial sum in 30 or 40 years. Time also 
blunts the jagged peaks and troughs 
of market volatility. 

There are some key principles that 
will help you stay the course. 

One, decide on a strategic asset al-
location – how much to invest in 
stocks and bonds – and stick to it. 
This allocation should be reviewed 
periodically and adjusted as your cir-
cumstances change. 

Two, be diversified. This means to 

have a blend of assets that are not 

highly correlated. This provides stabil-

ity to a portfolio, so that a market 

crisis should not cause the entire port-

folio to tank. 

Three, make a commitment to in-

vest regularly. Investing a fixed sum 

at regular intervals enables you to

dollar-cost average your exposure to 

markets. This means your money 

buys more units or stocks when the 

market is down and less when the 

market peaks. This not only mitigates 

any timing risk but also helps to keep 

emotions at bay.

In addition to health, Pulse by 

Prudential has a wealth component, 

called Wealth@Pulse, to help you get 

started in financial planning. It fea-

tures a digital assistant, Ruby, which 

can answer financial planning ques-

tions. It also has a goal-setting feature 

and a knowledge centre.

The third element of a holistic fin-

ancial plan is to take steps to nurture 

your intangible assets – your talents 

and skills; family relationships; in-

terests; even your reputation and net-

work of friends and associates. 

As Gratton and Scott wrote in The 

100-year Life, personal intangible as-

sets do not lend themselves to an 

easy valuation like your investment 

portfolio. But they may arguably be 

equally or more important to sustain 

you later in life. The value of intan-

gible assets also does not decline with 

age.

Living a multi-stage life opens up a 

myriad of possibilities, of transitions 

and transformations. Commitment to 

a financial plan will help you look to 

the future with confidence and optim-

ism – at the very least, a glass half-full.
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RIME Minister Lee Hsien Loong’s 
National Day Rally on Sunday sig-
nalled a putative shift in the gov-
ernment’s policy towards tackling 
workplace  discrimination  and  

supporting lower-wage workers.
While the tripartite approach remains the 

bedrock in industrial relations, the govern-
ment is prepared to adopt a more muscular 
approach through regulation by legislation.

Businesses must recognise the concerns 
of workers amid the unpredictable arc of the 
global pandemic. It cannot be business as 
usual.

Combating discrimination
On workplace discrimination, Mr Lee re-
vealed that anti-discrimination laws cover-
ing gender, age, race, religion, and disability 
with powers of sanctions and penalties will 
be enacted.

This promises to add regulatory heft in 
this area, which hitherto has been the pre-
serve of the Tripartite Alliance for Fair & Pro-
gressive Employment Practices (Tafep). 

Tafep has provided guidelines on various 
aspects of employment ranging from job ad-
vertisements to dismissals and retrench-
ments.

In cases of non-compliance, the alliance 
will engage the companies. For recalcitrant 
cases, the Manpower Ministry can impose ad-
ministrative penalties, including restricting 
it from hiring foreign workers. 

This light-touch regulation has generally 
worked quite well, as Mr Lee noted. However, 
criticisms  of  Tafep’s  approach  cohere  
around it being a toothless paper tiger, and 
this is somewhat harsh.

Tafep is not designed to discipline com-
panies. Although it lacks enforcement teeth, 
Tafep does have a tongue which it has used, 
primarily to promote, educate and nudge 
companies on the virtues of fair, responsible 
and progressive employment practices.

The longstanding approach, particularly 
in industrial relations, has been to avoid a 
rights-centric approach which could become 
legalistic or confrontational.

The clear preference is to focus on the in-
terests of the various stakeholders and dis-

putes are resolved amicably through persua-
sion or mediation, often with contending 
parties compromising.

Mr Lee did not explain the rationale for 
the legislative approach other than to credit 
the Labour Movement and Labour MPs for 
their doggedness in pushing for such laws 
over the years, which will enshrine the Tafep 
guidelines.

There is a ready template for this pro-
posed workplace discrimination tribunal: 
The Employment Claims Tribunals (ECT) es-
tablished under the Employment Claims Act 
2016.

The ECT provides employees and employ-
ers with an efficient and low-cost forum to re-
solve salary-related disputes and wrongful 
dismissal claims. Mediation is mandated. A 
dispute is referred to the ECT only if medi-
ation is unsuccessful.

The resort to laws to deal with workplace 
discrimination is not the silver bullet. For 
one, discrimination is not always easy to 
prove.

Moreover, the power asymmetry between 
the employers and employees persists, and 
when it becomes a war of attrition, the em-
ployer is typically better resourced resulting 
in the haves triumphing over the have-nots.

Nevertheless, such a law can have a salut-
ary effect and signals that discrimination is 
not tolerated.

Regulating online platforms
On the other hand, statutory regulation may 
not be the best approach, especially where 
online platforms are concerned.

Online platforms are now ubiquitous. 
The pandemic has demonstrated their cent-
rality and transformative capacity in our 
lives. 

They also raise new and important policy 
questions: the sophistication of online plat-
forms as a business powered by technology 
and data render them complex entities 
which are not always well understood.

How to regulate the growing issue of low-
wage workers’ precarity as the online plat-
form economy grows will demand no easy 
answers.

Mr Lee signalled the determination of his 
government  to  urgently  and decisively  
tackle the issue low-wage workers, espe-

cially that of delivery riders.
A key feature of the gig economy is about 

incurring less liability by using independent 
contractors rather than employees. 

The business model is structured on busi-
nesses being legally, financially distanced 
from the workers. The more distant they are, 
the less likely they are to be legally and so-
cially responsible for the workers.

Mr Lee described delivery riders as to “all 
intents and purposes just like employees”, 
except that they do not have employment 
contracts with the online platforms.

One could read Mr Lee’s characterisation 
of gig workers transacting with online plat-
forms as one of grave concern, and a direct 
call to online platforms to do right.

He did not indicate whether Singapore 
will, for now, follow legal developments in 
other jurisdictions and treat gig economy 
workers as employees.

Instead, the preference is for a tripartite 
approach in which the government, employ-
ers, and unions work collaboratively to 

provide long-term support for low-wage 
workers so that they will have “more secure 
futures”.

Specifically, short of legislatively making 
these workers employees, the approach may 
likely be to require online platforms to 
provide basic job benefits that most employ-
ees have enjoyed, such as workplace injury 
compensation, union representation, med-
ical benefits, and employer CPF contribu-
tions.

In short, one prong of the long-term sup-
port for low-wage workers must pivot on ad-
equate and robust social safety nets.

This will have to be predicated on employ-
ers, government, and workers (and unions) 
all being aligned on the important role of es-
sential workers, who are often low-wage 
workers.

The policy implications flowing from this 
are evident.

If we do not act resolutely and appropri-
ately, these workers and their families could 
form a permanent underclass. 

Mr Lee’s highlighting the issue will re-
quire a fundamental mindset shift. We need 
to ensure that jobs, as a fundamental social 
safety net, pay a living wage.

All stakeholders, including the tripartite 
partners, must own the issue of reducing pre-
carity even from work. 

Can we develop a societal consensus that 
jobs are not merely an end in itself (to pay 
the bills, etc) but also a means to an end (the 
dignity of work)?

The challenge of helping the low-income 
households level up is much more pro-
nounced in Singapore, as those in the middle 
have seen a very significant lift in incomes.

Even as our economic strategies, educa-
tion policies, and the emphasis on skills up-
grading are critical components, we will 
need to do more to ensure income progres-
sion for lower-wage workers is a reality and 
sustainable.

Minimal level of protection 
Mr Lee’s Rally could presage Singapore being 
more pro-active about initially establishing a 
norms framework to ensure a minimal level 
of protection for the gig economy workers.

Future workplace laws will have to rap-
idly adapt to and anticipate the evolving 
nature of work and employment relation-
ships to ensure that workers, however classi-
fied, are afforded fundamental workplace 
rights and entitlements.

This is crucial as Singapore seeks to 
tackle social inequality and promote social 
mobility and social cohesion. The perverse 
workings of the gig economy cannot be the 
means by which such imperatives are under-
cut from within.

If the gig economy results in a tiered eco-
nomy based on unequal workplace rights, en-
titlements and protections, then we will have 
a growing socio-economic and political time 
bomb in our hands.

It was therefore important for Mr Lee to 
speak to the concerns of many Singaporeans 
in his Rally. As the pandemic evolves from a 
public health emergency to an economic and 
social wake-up call, Singapore and Singapor-
eans must rise to the occasion.

❚ The writer is associate professor of law at 
the Singapore Management University and a 
former nominated member of Parliament.
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A clarion call  for businesses to do right

Financial planning 
typically centres 
on growing our 
savings, but it is 
not limited to that. 
It is also important 
to take a holistic 
view of assets to 
also encompass 
personal 
attributes and 
talent that can be 
leveraged to 
further enhance 
your earning 
capacity far 
beyond the phase 
of formal 
employment. 
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Financial  wellness  is  
about being  in a  
positive state of 
financial  health.  It is  
not just the  absence  
of financial  issues  
such as  debt,  but  
being  financially  
healthy to pursue  
our goals with  
confidence  at  any  
stage in life.”
Goh Theng Kiat, chief customer 

officer, Prudential Singapore
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