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1 CPF – Your Foundation  
 in Retirement

Retirement planning can be daunting. You may have questions 
about how to plan for your golden years and whether you would 
have enough savings. For most Singaporeans, the CPF system 
provides a foundation for their retirement and yet it is often 
overlooked. Read on to find out how you can make the most of 
your savings and be ready for your golden years with CPF.

3 Basic Needs in Retirement 
In retirement planning, it is important to first take care of your basic living needs 
in retirement so that you can retire with greater peace of mind.

A fully paid up home 
gives you the security 

to age in place, 
without having to 
worry about rent. 

Your house can also 
supplement your 

retirement income.

Basic healthcare 
coverage is essential 
not just in old age 
but also when you 
are young. Large 
medical bills can 

easily wipe out your 
retirement nest egg. 

A steady stream 
of lifelong income 
to meet your daily 
expenses in your 

golden years so you 
don’t have to worry 

about outliving  
your savings. 

#1 ROOF  
OVER YOUR 

 HEAD

#2 BASIC 
HEALTHCARE 

COVERAGE

#3 CASH 
FOR DAILY 
EXPENSES
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As you work, you start saving for these 3 basic needs in the Ordinary, MediSave 
and Special Accounts with your CPF contributions. When you turn age 55, a 
Retirement Account (RA) is created for you. 

Tip #1
Manage your housing loan – Strike a balance between using cash and CPF in 
financing your home. Your CPF savings will eventually form your retirement payouts.

ORDINARY
ACCOUNT (OA)

Earns up to 3.5%
interest1 p.a.

MEDISAVE
ACCOUNT (MA)

Earns up to 5%
interest1 p.a.

SPECIAL
ACCOUNT (SA)

Earns up to 5%
interest1 p.a.

RETIREMENT
ACCOUNT (RA)

Earns up to 5%
interest1 p.a.

ORDINARY
ACCOUNT (OA)

Earns up to 3.5%
interest1 p.a.
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3 Parties Working Hand-in-hand
You are not saving alone. Your employer helps too.

For example, if you are below the age of 55, for every dollar that you contribute  
to your SA, your employer chips in another 85 cents, giving you $1.85.

Your savings grow…
The government helps you grow 
your CPF savings by paying extra 
interest on the first $60,000 of 
your combined balances (capped at 
$20,000 for OA)1. 

For those below age 55, you can 
transfer your savings from your OA 
to your SA to grow your savings. 
With the power of compound 
interest, every dollar in your SA will 
more than double in 20 years’ time.

For example, the $1.85 you started 
with will double to $3.70 in about 
20 years, and $7.40 in about 40 
years. This is 7 times more than the 
$1 you contributed!

In addition to your working 
contribution, you can also choose 
to top up your SA with cash and 
enjoy tax relief of up to $7,000 per 
year. Conditions apply.

1 For more details on CPF interest rates, please refer to cpf.gov.sg/CPFInterestRates.

For members
below age 55

For members
age 55 and above

Up to

6%
On the first $30,000 of 

combined CPF balances 
(up to $20,000 from OA)

Up to

5%
On the next $30,000 

(up to $20,000 from OA)

Up to

5%
On the first $60,000 of 

combined CPF balances
(up to $20,000 from OA)

OA
2.5% p.a.

SA
4% p.a.

MA
4% p.a.

RA
4% p.a.

OA
2.5% p.a.

SA
4% p.a.

MA
4% p.a.

These contribution rates are for members age 55 and below.
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Support for Low-wage Workers
If you are a low-wage worker, you could also receive additional support under 
the Workfare Income Supplement (WIS) scheme to help you build your nest 
egg. WIS encourages eligible workers to continue working and build up their 
CPF savings for their retirement, housing and healthcare needs through cash 
payments and CPF contributions.

You will receive WIS if you meet the following criteria:

1 Income includes basic salary and extra wages such as overtime pay and bonuses.
2 You must earn an average gross monthly income of not more than $2,300 in the past 12 months. 
3 Including persons with disabilities below age 35.

1

Your age

45-54

55-59

Maximum 
annual WIS

 Earn no more 
 for 

the month worked 
and in the past 

12 months

 

Work at least 
one month

Singaporean

35 years old and above

Living in a property 
with an annual value 
of $13,000 or less as 

Not an owner of two 
or more properties

You and your spouse together must not own 
two or more properties

The assessable income of your spouse must 
not exceed $70,000

If you are married,

35 -443

2

at 31 Dec 2019

than $2,300

$1,700

$2,500

$3,300

$4,000

If you are employed, you will be automatically assessed based on the CPF 
contributions from your employer. Visit cpf.gov.sg/wis for more information.

2
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2 Preparing for
Your Golden Years –
Growing Your Savings

Members have flexibility and options to grow their retirement 
savings that are suited to different needs and risk appetites.

For those who have the time and financial expertise
You can choose to invest in a wide range of more than 200 investment funds 
included under the CPF Investment Scheme (CPFIS). But remember, higher 
expected returns come with higher risks.

Tip #2
Consider making a cash refund of the CPF savings you had used for your home to 
benefit from the interest. Log in to my cpf Online Services using your SingPass to 
find out how much you can refund before applying to do so.
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For those who prefer to have no risk
If you are averse to taking risk, consider keeping your savings in your CPF 
accounts to enjoy attractive interest rates1.

To enjoy higher monthly payouts in retirement, you can also make a cash top-up 
to your SA (if you are below 55) or RA (if you are 55 and above) up to the current 
Full Retirement Sum (FRS) or Enhanced Retirement Sum (ERS) respectively. In 
addition, you can enjoy tax relief of up to $7,000 per year for cash top-ups to 
yourself, up to the current FRS.

Alternatively, you can transfer the savings from your OA to your SA (if you are 
below 55) or SA/OA2 to RA (if you are 55 and above) to earn higher interest. 
You can transfer an amount up to the current FRS to your SA or the ERS to your 
RA respectively. Cash top-ups and transfers are irreversible, so do plan your 
finances before initiating this option.

1 For more details on CPF interest rates, please refer to cpf.gov.sg/CPFInterestRates.
2 Only after SA savings have been fully transferred. 
3 Enjoy tax relief of up to $7,000 per year. Conditions apply.

3

3

3

55 AND ABOVE

Get higher monthly payouts

Only after SA savings have been fully transferred.
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3 Reaching 55 –
Setting aside your 
Retirement Sum

At the age of 55, savings from your SA and OA, up to your 
applicable Full Retirement Sum (FRS), will be transferred to 
your RA to form your retirement sum. Your retirement sum will 
provide you with monthly payouts from your payout eligibility 
age1 under the CPF Lifelong Income For The Elderly (CPF LIFE)  
or the Retirement Sum Scheme (RSS).

Depending on your desired retirement lifestyle, you can choose 
from a range of payout options that best suit your needs. Your 
desired monthly payouts will help to determine how much you 
will need to set aside in your RA.

1 The payout eligbility age is currently at age 65 for members who were born in 1954 or later.
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The retirement sum that you set aside at age 55 will grow with interest over 
time. The table below shows how much your retirement savings will grow to at 
different ages. If you would like to have a specific level of monthly payout, these 
are the estimated RA savings you should set aside at the various ages. Do note 
that the amount you can top up to is capped at the current ERS for members 
age 55 and above. 

These figures are applicable for members turning 55 in 2020.

Payouts are estimates based on CPF LIFE Standard Plan computed as of 2020.

$2,030
-

$2,180

$271,500

$1,390
-

$1,490

$181,000

$750
-

$810

$90,500

$540-$580
$750-$810

$960-$1,030
$1,390-$1,490
$1,520-$1,640
$2,030-$2,180

$75,900
$112,300
$147,500
$220,300
$242,900
$328,300

$60,000
$90,500

$120,000
$181,000
$200,000
$271,500

$97,200
$141,500
$184,300
$272,900
$300,500
$404,300

To receive this amount of 
lifelong payouts from 65

Savings you need 
in RA at 55

Savings you need 
in RA at 60

Savings you need 
in RA at 65

For those turning 55 in 2020

1 (BRS) Basic Retirement Sum – If you own a property. The property you own must  have remaining lease that can last you  
  to at least age 95.
2 (FRS) Full Retirement Sum is x 2 BRS – If you do not own a property or wish to have higher payouts
3 (ERS) Enhanced Retirement Sum is 3 X BRS – If you wish to have even higher payouts

$540
-

$580

$1,520
-

$1,640

What is your desired monthly payout?

1 2 3
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The retirement sums applicable to members turning age 55 in 2020 to 2022 are
indicated below to help you better plan for your retirement.

Tip #3
You can continue to service your housing loan by:

• Reserving your OA savings at age 54, so that your savings are not transferred  
 to your RA when you turn 55. 

• Using any new contributions to your OA.

Read more about how you can continue to use your CPF savings to service your 
housing loan at cpf.gov.sg > CPF Schemes > Housing.

Payouts are estimates based on CPF LIFE Standard Plan computed as of 2020.

Basic Retirement Sum $90,500 $93,000 $96,000

Projected RA balance at 65 $141,500 $145,100 $149,500

Monthly Payout from age 65 $750-$810 $770-$830 $790-$850

Full Retirement Sum $181,000 $186,000 $192,000

Projected RA balance at 65 $272,900 $280,100 $288,900

Monthly Payout from age 65 $1,390-$1,490 $1,430-$1,530 $1,470-$1,570

Enhanced Retirement Sum $271,500 $279,000 $288,000

Projected RA balance at 65 $404,300 $415,200 $428,200

Monthly Payout from age 65 $2,030-$2,180 $2,080-$2,230 $2,140-$2,300

Age 55 
in

2020

Age 55 
in

2021

Age 55 
in

2022

10



Decisions to make as you approach age 55:

How much to set aside in your RA? Your desired future monthly 
payouts will help to determine how much you will need to set aside in 
your RA. The higher the monthly payouts, the more savings you need to 
set aside. You can make a cash top-up or transfer savings from your SA/
OA1 to your RA up to the ERS to enjoy higher payouts.

Should I withdraw? You can withdraw up to $5,000 from your SA and 
OA, or the remaining CPF savings2 after setting aside in your RA: (i) FRS, 
or (ii) BRS (if you own a property)3.

However, if you have no immediate use for these savings, leave them in 
your CPF accounts to continue earning the interest. As and when the need 
arises, you can withdraw in full or partially, as frequently as you like, and 
at any time after turning age 55. With PayNow, you can receive your CPF 
savings almost instantly.

1

2

From age 55, your combined CPF savings will earn interest of up to 6% a year. This 
includes extra interest of 2% per annum on the first $30,000 and 1% per annum 
on the next $30,000 of your combined savings (capped at $20,000 for OA). For 
more details on CPF interest rates, please refer to cpf.gov.sg/CPFInterestRates.

1 SA savings will be fully transferred first before OA.
2 Refers to OA, SA and RA savings. For RA savings, it excludes top-up monies, interest earned and any government  
   grants received.
3  The property you own must have remaining lease that can last you to at least age 95.

Tip #4
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4 In Your Golden Years – 
Choosing Your Payouts

With higher life expectancy, having a stream of lifelong income 
helps you to be adequately prepared for a longer retirement.

For those who can wait
If you are still working or have other 
sources of income, you may choose to 
start your payouts anytime from your 
payout eligibility age, up to age 70. For 
every year that you defer, your payouts 
will increase by up to 7%.

For those who wish to withdraw 
some money
If you are born in 1958 or after, you can 
choose to withdraw up to 20% of your 
RA balances (includes the first $5,000 
that you can withdraw when you turned 
55) from your payout eligibility age of 65. 
However, this will reduce your monthly 
payouts.

1 To refer to page 14 on RSS.

The retirement sum that you set 
aside in your RA will be used to 
provide you with monthly payouts 
from your payout eligibility age.

If you are a Singapore Citizen or 
Permanent Resident born in 1958 
or after, and have at least $60,000 
in your RA six months before you 
turn age 65, you will be on CPF LIFE 
that provides you with monthly 
payouts any time from age 65, for 
as long as you live. If you meet the 
above criteria, we will write to you 
to further explain the options you 
have and the choices you have to 
make. 

If you are born in 1957 and before, 
you will be on the RSS1.

Payouts are estimates based on a member who has set aside 
the Basic Retirement Sum of $90,500 at age 55 and CPF LIFE 
Standard Plan payouts computed as of 2020.

$750 to $810

$800 to $860

 

 $840 to $910  

$890 to $960

$950 to $1,020

$1,000 to $1,090  

65

66

67

68

69

70

$250 to
$280 more

Start payouts at Monthly payouts for life
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3 CPF LIFE Plans To Choose From
There are 3 CPF LIFE plans for you to choose from - the Standard Plan, the 
Escalating Plan and the Basic Plan. The plans differ in terms of the monthly 
payouts you would receive. You will only need to choose your CPF LIFE plan 
when you wish to start receiving your CPF LIFE monthly payouts anytime 
from age 65 to 70. If you have not chosen a CPF LIFE plan by age 70, we will 
automatically place you on the CPF LIFE Standard Plan and start your payouts 
at age 70.

Tip #5
With a little extra planning, your HDB flat can be a source of stable income to 
meet your retirement needs. You can consider supplementing your retirement 
income through several housing monetisation options:

1. Sell part of your flat’s remaining lease through the Lease Buyback Scheme.

2. Right-size to a smaller flat and enjoy the Silver Housing Bonus.

3. Rent out your flat or spare bedroom(s).

Higher level
monthly payouts

Monthly payouts 
that start lower 

but increase
by 2% yearly

 Escalating
Plan

Basic
Plan

 

Monthly
Payouts

Lower
monthly payouts*

Note: For all CPF LIFE plans, payouts may be adjusted to account for long-term changes  in interest rates or life expectancy. Such
adjustments (if any) are expected to be  small and gradual. 

Standard
Plan

(default)

CPF LIFE premium balance (if any) together with any remaining CPF savings will be 
distributed to your beneficiaries after your death.

*The Basic Plan monthly payouts will get progressively lower when your combined CPF 
balances fall below $60,000. This is due to less extra interest earned.
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Retirement Sum Scheme (RSS)
If you are not on CPF LIFE, you can join CPF LIFE anytime from age 65 to before 
you turn 80. Otherwise, you will receive monthly payouts from your RA under 
RSS, until your RA balances are depleted.

How Do You Start Your Monthly Payouts?

You can instruct the Board to start your monthly payouts anytime from your 
payout eligibility age1 till 70 years old by:

- Submitting an online form through the CPF website; or

- Visiting any CPF Service Centres islandwide with your NRIC.

Depending on whether you are on CPF LIFE or the RSS, these are the actions 
you can consider:

CPF LIFE Retirement Sum Scheme

If you would like to 
start your monthly 
payouts after your 
payout eligibility age1

You may refer to the instructions that can be found in the 
invitation package that will be mailed to you nearer your payout 
eligbility age.

If you would like 
to compute your 
estimated 
monthly payouts

Use the CPF LIFE Estimator.

Visit cpf.gov.sg/LifeEstimator

Use the CPF Retirement Sum 
Scheme Payout Calculator.

Visit cpf.gov.sg > select 
‘Tools’ > select ‘Retirement 
Sum Scheme (RSS) Payout 
Estimator' and log in with your 
SingPass.

1 The payout eligibility age is currently at age 65 for members who were born in 1954 or later.
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You can consider these options:  
 
1. Transferring your CPF savings above the BRS to your spouse

Payouts are estimates based on CPF LIFE Standard Plan computed as of 2020.

He transfers 

$30,000
to her

After
transfer

She now has $70,000
in her RA

$610
(for life)

He now has $90,500
in his CPF accounts

$810
(for life)

Siti had $40,000
in her RA at age 55

$380
(for life)

Monthly Payout 
from 65 years old 

Ahmad had $120,500
in his CPF accounts at age 55

$1,040
(for life)

Monthly Payout 
from 65 years old 

Monthly Payout 
from 65 years old 

Monthly Payout 
from 65 years old 

Both of them will now earn more 
interest together, and have their 
own stream of monthly payouts 

from 65 years old to support 
their needs.

Before
transfer

5 Caring For Your 
Loved Ones

3 Ways to Take Care of Your Loved Ones
You may also be concerned about the retirement needs of your spouse and other 
loved ones – whether they would have a stable source of payouts in retirement or 
whether it would be sufficient for their daily needs. 
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2.  Transferring your CPF savings above the BRS (if you own a property)1 to your 
parents or grandparents

Payouts are estimates based on CPF LIFE Standard Plan computed as of 2020.

He transfers 

$20,000
to her

Before
transfer

After
transfer

She now has $70,000
in her RA

$490
(for life)

Samuel’s mother had $50,000
in her RA at age 60

$370
(for life)

Monthly Payout 
from 65 years old 

Samuel had $110,500
in his CPF accounts at age 35

Monthly Payout 
from 65 years old 

Samuel’s mother is now able to 
enjoy higher lifelong monthly 
payouts from 65 years old to 

support her needs.

He now has 
$90,500

in his CPF accounts

You can transfer savings above the 
BRS (if you own a property)1 to your 

parents and grandparents from your 
OA (if you are below 55).

1 The property you own must have remaining lease that can last you to at least age 95.
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3.  Making a cash top-up1 or transferring your CPF savings above FRS to your 
other loved ones2

When you make a cash top-up or transfer to the CPF accounts of your loved ones 
such as your spouse or parents, they would be able to receive higher monthly 
payouts and get their own stream of lifelong income in retirement through 
CPF LIFE.

For members who do not have at least $60,000 in their RA six months before 
you reach age 65 and are under the RSS, they will receive their monthly payouts 
from their RA until it is depleted. However, they can choose to join CPF LIFE using 
the savings from their RA anytime before turning age 80.

You can do a top-up or transfer with these options:

1 If you make cash top-ups to your loved ones, you can enjoy tax relief of up to $7,000 per calendar year, for the   
  following year's tax assessment. Terms and conditions apply.
2 Other loved ones refer to parents-in-law, grandparents-in-law and siblings.

CPF Transfers Cash Top-Ups
Online at CPF website

1. Log in to cpf.gov.sg using SingPass
2. Go to My Requests > Building Up My / My Recipient’s CPF savings

Mail the completed ‘Top Up Retirement Sum Using
GIRO’ form for GIRO (Monthly/Yearly deduction)

myCPF mobile app
1. Launch the app and log in using SingPass

2. Select My Services > Special / Retirement Account Top-Up
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CPF Nomination
A CPF nomination provides you with the option to specify who will receive your 
CPF savings and the percentage share for each nominee upon your demise. If 
no CPF nomination has been made, CPF monies will be transfered to the Public 
Trustee's Office (PTO) for distribution to your family members under the Intestate 
Succession Act or the Inheritance Certificate (for Muslims) in the event of your 
demise. With a CPF nomination, your CPF savings will be distributed in cash to 
your nominee(s), unless you opt for a different type of nomination1.

You can make a nomination online at cpf.gov.sg. Alternatively, you can visit 
any of our CPF service centres and complete the CPF nomination form in the 
presence of our Customer Service Executives.

18

MediSave
with

Accounts

1 By default, your CPF savings will be distributed in cash. Alternatively, you can nominate your nominee(s) under the  
  Enhanced Nomination Scheme (ENS) if you want them to receive your CPF savings in their CPF accounts. For more      
  information on ENS, please visit cpf.gov.sg.
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Get ready:
1. Your SingPass
2.  Your nominees’ NRIC particulars 
3.  Two witnesses’ NRIC particulars (your 

witnesses should each have a valid SingPass)

After you have made your nomination:
•  Your two witnesses will be notified via SMS 

and/or email.
•  Once your online nomination is submitted, 

your two witnesses will be notified via SMS 
and/or email. Both witnesses must log in to 
my cpf Online Services with their SingPass 
within 7 days to confirm your intent to 
nominate. 

•  Your nomination will be processed by CPF 
Board after the completion of the witnessing 
by both your witnesses.

•  CPF Board will notify you via SMS and/or 
email on the status of your nomination.

Three Easy Steps to Making Your CPF Nomination Online
To make an online nomination, you simply need to complete the following 
steps.

Step 1

Step 3

Step 2

www.cpf.gov.sg

www.cpf.gov.sg www.cpf.gov.sg

Witn
ess #

2Witness #1

CPF Member

Scan the QR code to fill in 
the online nomination form. 
Alternatively, you can visit 
cpf.gov.sg/MakeCPFNom.
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6 1, 2, 3s of CPF

In a nutshell, here’s how CPF supports your retirement:
Your CPF is meant to provide for your 3 basic needs in retirement.  

These form a good foundation for your retirement plan. 
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You are not saving alone. There are 3 parties working hand-in-hand  
to build up your CPF savings. 

There are various decisions you can make with your CPF savings, and different 
ways to grow your CPF savings depending on your risk appetite. 

You can also consider 3 ways to take care of your loved ones, to ensure that 
they too can have peace of mind in retirement.

Choose from  
3 levels of retirement sums 

depending on how much 
payouts you want to receive.

Choose from  
3 CPF LIFE plans depending 

on how you want to draw 
your payouts.

GOVERNMENT YOU EMPLOYER

FROM AGE 55 FROM AGE 65

CASH TOP-UP TRANSFER TO 
SPOUSE

TRANSFER TO 
PARENTS OR  

OTHER LOVED ONES
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7 Quick Guide to  
Making the Most out  
of Your CPF Savings

1. How can I grow my CPF savings 
further? 

 
Cash top-ups to your SA (if you 
are below 55) or RA (if you are 55 
and above). Enjoy tax relief of up 
to $7,000. Conditions apply.

 OA to SA transfers (if you are 
below 55), or SA/OA to RA 
transfers (if you are 55 and above) 
to earn higher returns. 

 Housing loan repayment using 
cash instead of CPF savings.

 Cash refund of the CPF savings 
you had used to pay for your house 
back into your CPF accounts. 

Voluntary contributions to your 
CPF accounts.

3. How can I take care of my loved 
ones and help them meet their 
retirement needs? 

 
Use cash to top up your loved ones’ 
CPF accounts. Enjoy tax relief of up 
to $7,000 if you make a cash top-
up to your loved ones. Conditions 
apply.

Make a CPF transfer above the BRS 
to your spouse.

2. Am I willing to take risk for  
higher expected returns on  
my CPF savings?

Yes, I am prepared to take more 
risk and have the financial expertise 
and time to actively manage my 
own investments. You can choose 
to invest under the CPFIS.

No. You can choose to keep your 
savings in your CPF accounts to 
earn attractive interest1.

1 For more details on CPF interest rates, please refer to cpf.gov.sg/CPFInterestRates.
2 Other loved ones refer to parents-in-law, grandparents-in-law and siblings.

You can:

You can make:
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5. How can I continue to pay my 
housing loan using my CPF 
savings after age 55?

Apply to reserve your OA savings 
before you turn 55, so that your 
savings are not transferred to your 
RA when you turn 55. 

Use any new contributions to 
your OA.

Read more about how you can 
continue to use your CPF savings to 
pay your housing loan at 
cpf.gov.sg > CPF Schemes > Housing.

4. How can I enjoy higher 
monthly payouts in 
retirement?

 
Set aside a higher retirement  
sum in your RA and/or top up  
up to the current ERS.

Start your monthly payouts later,  
up to age 70.

Make a CPF transfer above the 
BRS (if you own a property) to 
your parents or grandparents.

Make a CPF transfer above the FRS 
to your other loved ones2

.

You can choose to:

If you still have an outstanding 
housing loan, you can:
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Connect with us
cpf.gov.sg/EmailAlerts 
Subscribe to My Notifications to receive 
CPF Email Alerts on key announcements, 
events, feature articles and more. 

fb.com/CPFBoard 
Connect with us on Facebook for tips and 
bite-sized information on CPF Schemes.
     
    
instagram.com/cpf_board  
Follow us on Instagram for  
information on-the-go! 

youtube.com/CPFvideos  
Subscribe to our YouTube channel  
to view the latest videos by CPF. 

Information accurate as at July 2020. Copyright © 2020 Central Provident Fund Board. All rights reserved.


