
OCBC Financial Wellness Index 2020
How did Singapore fare?

23 November 2020



One year ago, we launched 
Singapore’s 1st Financial 
Wellness Index to uncover the 
gaps in Singaporean’s financial 
wellbeing.



We found that Singaporeans are 
good at the basics, especially 
saving. 

But investing? Not so much. 
Especially among women.



We also found that Singaporeans 

are falling behind in their 
retirement journeys.
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In 2019, the OCBC Financial Wellness Index (FWI) for Singapore was 63
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Percentages refer to proportion of 2019 respondents whose scores 
fall into each quartile



How did Singapore fare this year?
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Covid-19 weighed on the Index.

Lost jobs and lower salaries hit 
Singaporeans’ ability to pay their 
housing loans and credit card bills. 
The weaker economy impacted 
passive income, and less were able 
to spend comfortably.



These pressing financial worries meant 
putting the longer-term financial goal 
of retirement on the backburner. 

More were also borrowing from friends
to get by and speculating excessively 
for quick gains.



Though things were tough, 
more Singaporeans still felt 
the need to spend beyond 
their means to keep up 
with their peers. 



Younger Singaporeans have 
money on their minds too. 
Millennials, have started investing 

– although many do not know the 
best way to do so.



But it wasn’t all bad. In the face 
of uncertainty, there were 
improvements in savings, 
emergency funds, and the 
ability to defray medical 
expenses. These buoyed the 
Index from a harder fall.



Besides the Index questions, this 
year’s survey explored two 
additional themes: 

women’s financial habits 
and retirement planning.



We found that many women see 
investing as gambling. 

But those with confidence and 
knowledge? Their investments do 
better than men.



How about retirement? 

Singaporeans grossly 

underestimate how much they will 

need to retire so they are falling 

behind in their retirement plans.



A good retirement, sending our 

children to university – and we 

still want to enjoy life today.

To help Singaporeans do it all, 

we’ve launched an enhanced 

version of OCBC Life Goals.
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DEBTS
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The 10 pillars of financial wellness



In 2020, our financial wellness is measured against 24 indicators

18

24
indicators

• “Sufficient medical insurance” is combined with “Ability to defray medical expenses if needed”
• “Maintain lifestyle after retirement” is combined with “Financial retirement planning”

18. Having enough funds to overcome crisis
19. Being able to defray major medical expenses
20. Being able to sustain financially for 6 months 

if jobless
21. Being able to pay off housing loan
22. Being able to meet family’s financial needs
23. Ensuring dependents are financially taken 

care of for at least 12 months in the event of 
my death

24. Being able to spend comfortably

1. Saving regularly
2. Investing
3. Having sufficient mortgage insurance
4. Planning for retirement
5. Leading a healthy lifestyle so I can 

work for as long as I want
6. Managing unsecured debt well
7. Having regular passive income
8. Sticking closely to a budget
9. Seeking professional advice and 

doing my own research before 
investing 

10. Reviewing financial plans annually
11. Being aware of tax relief schemes
12. Ensuring finances are taken care of 

in the event of death
13. Gambling more than I can afford to 

lose
14. Excessively speculating for quick 

gains
15. Often borrowing money from 

friends/relatives
16. Spending beyond means to keep up 

with peers
17. Often paying the minimum sum on 

credit cards



Saving Habits

Protection From Financial 
Emergencies

Regular Investing

Retirement Planning

Regular Reviews

Gambling Habit

Excessive Speculation

Borrowing Money From 
Loved Ones

Spending Beyond Means

Manageable Debts

• Gambling more than can 

afford to lose

• Excessive speculation

• Often borrow money from 

friends/relatives

• Spending beyond means to 

keep up with peers

• Pay minimum sum on credit 

cards

• Enough funds to overcome 

crisis

• Able to defray major 

medical expenses

• Sustain financially for 6 

months if jobless

• Paying off housing loan

• Meet family’s financial 

needs

• Dependents taken care of

• Spend comfortably on 

things 

• Maintain current lifestyle 

after retiring
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Methodology: how we calculate the Financial Wellness Index

10
pillars

24
indicators

44
questions



In Sep 2020, we conducted 

an online survey of

2,000
working 
adults across the ages

of 21 to 65 

in Singapore.
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How did Singaporeans fare on each indicator?



OCBC Financial Wellness Scorecard for Singapore 2020
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Stick 
closely to 

a budget

Have ensured 
that their 

finances are 
taken care of 

in the event of 
death

Are aware 
of tax relief 

schemes

Review 
financial 

plans 
annually

Seek 
professional 

advice & 
perform own 

research 
before 
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44%

27%
35%

17%
11%

Saving regularly

Managing unsecured debt well

Being able to pay off 
housing loan

Being able to defray 

major medical expenses

Being able to sustain financially 
for 6 months if jobless

Having enough funds to overcome a crisis

Being able to spend comfortably 

Having sufficient mortgage insurance

Being able to meet family’s financial needs

Ensuring dependents are financially taken 
care of for at least 12 months in the event of 

my death

Investing

Leading a healthy lifestyle to 
work as long as they want

Planning for retirement 

Regular passive income

Gambled 
more than 

they can 
afford to 

lose

Often pay 
only the 

minimum 
sum on 

credit cards

Excessively 
speculate 

for quick 
gains

Spend 
beyond their 

means to 
keep up with 

peers

Often 
borrow

money from 
friends / 

family

Percentage of Singaporeans who…SCORE
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On track



The unprecedented Covid-19 pandemic and resulting global economic slump caused a 

drag on Singaporeans’ financial wellness.

HAVING REGULAR PASSIVE 
INCOME

BEING ABLE TO PAY OFF 
HOUSING LOAN

Scores are shown in the slide

WHAT HAS TAKEN A HIT

0 100

0 100

66

28

70

42

PLANNING FOR RETIREMENT
0 100

37 46

WHAT IS ON THE BACKBURNER

2020 figures 2019 figures

SCORES

SCORES
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But Covid-19 has also emphasised the importance of saving and medical coverage

SAVING REGULARLY

BEING ABLE TO DEFRAY 
MEDICAL EXPENSES

Scores are shown in the slide

WHAT HAS IMPROVED
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Management of housing loans has also been affected.
WHAT HAS TAKEN A HIT: 

ABILITY TO PAY OFF 

HOUSING LOAN

Millennials
21-39 years old

Gen X
40-54 years old

Baby 
Boomers

55 years old & above

What is your progress in paying off your housing loan?

Able to pay on 

time, every time2020 score 2019 score

2020 figur esScore: Being able to pay off housing loan

OVERALL
66 70

0 100

Able to pay on time 

but w ith some 

problems

Sometimes miss 

paying on time, 

but catch up after

M ay be forced to 

sell off or 

dow ngrade

Fully paid off my 

loan

38%

25%

28%

31%
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Millennials
21-39 years old

Gen X
40-54 years old

Baby 
Boomers

55 years old & above

% with Passive Income

2020 score 2019 score

2020 figur esScore: Having regular passive income

OVERALL
28 42

WHAT HAS TAKEN A HIT: 

PASSIVE INCOMEPassive Income has taken a hit mainly due to the poor performance of 

dividends, which is the main source of passive income for most. 

0 100 52%

49%

52%

58%

Top 3 Sources of Passive Income

Stock Dividends

Interest Income

Rental Income

1.

2.

3.
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Millennials
21-39 years old

Gen X
40-54 years old

Baby 
Boomers

55 years old & above

Percentage who did the following

2020 score 2019 score

2020 figur esScore: Spend comfortably

OVERALL
60 60

WHAT HAS TAKEN A HIT: 

SPENDINGHowever, poor financial habits are still prevalent; when looking at the ability 

to spend comfortably, Millennials are the worst hit.  

Often borrow money from 
friends/relatives

0 100

15%

9%

7%

Often pay only the minimum sum 
on credit cards

11%

38%

30%

22%

32%
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Millennials
21-39 years old

Gen X
40-54 years old

Baby 
Boomers

55 years old & above

2020 score 2019 score

OVERALL
9287

WHAT HAS IMPROVED: 

SAVING REGULARLYGiven the economic downturn, Singaporeans are saving more to cope with 

potential contingencies.

Score: Saving Regularly (at least 10% of monthly income)

0 100

What are they saving for?% of monthly income saved

2020 figures
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1. Contingency 

2. Retirement funds

3. Travel / overseas holiday

4. Buying a new home

5. Investments

1. Contingency funds 

2. Retirement funds

3. Children tertiary education

4. Travel / overseas holiday

5. Financial support for dependents

1. Retirement funds

2. Contingency funds 

3. Travel / overseas holiday

4. Investments 

5. Financial support for dependents

1. Contingency 

2. Retirement funds

3. Travel / overseas holiday

4. Investments

5. Financial support for dependents

28%

29%

26%

28%
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55 years old & above

OVERALL

6160

This may help to weather any potential job loss.

0 100
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WHAT HAS IMPROVED: 
BEING ABLE TO SUSTAIN 

FINANCIALLY 

FOR 6 MONTHS IF JOBLESS

Score:
Being able to sustain financially for 6 months if jobless

52%

48%

50%

70%

Millennials
21-39 years old

Gen X
40-54 years old

Baby 
Boomers

55 years old & above

OVERALL

Percentage who are able to do so
2020 figur es

2020 score 2019 score



They are also better able to defray medical expenses, if needed.
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WHAT HAS IMPROVED: 

ABILITY TO DEFRAY MEDICAL 

EXPENSES IF NEEDED
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40-54 years old

Baby 
Boomers

55 years old & above

2020 score 2019 score

OVERALL

63
57
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Score: 
Ability to defray medical expenses if needed

Percentage who are able to do defray 
medical expenses if needed 2020 figur es
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Millennials
21-39 years old

Gen X
40-54 years old

Baby 
Boomers

55 years old & above

OVERALL


