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PUBLISHER 

 

International Longevity Centre Singapore 
 

The International Longevity Centre Singapore (ILC Singapore) aims to promote the 

well-being of older people and contribute to national development through supporting 

policy, practice and capacity building. It facilitates a “connecting of the dots” between 

community, practitioners, academia, policymakers and the private sector through the 

creation of relevant stakeholder platforms, as well as high impact research that strives 

to inform policy, facilitate cogent policy-action translation, and promote quality, 

effective practice in Singapore and internationally.  

 

ILC Singapore is a member of the ILC Global Alliance, a multinational research and 

education consortium which aims to address longevity and population ageing in 

positive and productive ways, typically using a life course approach, highlighting older 

people’s productivity and contributions to family and society as a whole. 

 

As an initiative of the Tsao Foundation, ILC Singapore’s mission is to strive for 

constructive change in how society approaches and responds to ageing. 
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Regional Learning Network on  

Women’s Financial Security in Old Age  
 

There is a growing consensus that ensuring the economic security of older people may 

be the primary social and economic challenge for Asia in the coming years specifically, 

older women’s financial security. 

 

Women worldwide have a higher life expectancy than men which means women will 

form majority of the elderly population. Women are more likely to be economically 

dependent in old age because of lower overall labour force participation and they also 

tend to be paid less than men for the same work or work of equal value. Many older 

women provide care for, or are the sole caregivers of, dependent young children, 

spouses, partners or ageing parents. Spending their lifetime of work in the informal 

sector or doing unpaid care became barriers to accessing private health insurance or 

state-provided schemes, pensions and social security.  

 

The Regional Learning Network on Women’s Financial Security in Old Age 
aims to bring together key policymakers from the 10 member countries and country 

partners of the ASEAN Plus 3, relevant NGOs, policy think tanks and international 

organizations and leading academics, to bring attention and action on the issue of 

financial security among older women. 

 

The Network has the following objectives: 

 To raise awareness on the current state of older women in the 

region with specific focus on their income and financial security;  

 To catalyse mainstreaming of gender in policy and program 

development; 

 To build public-private partnerships that will promote more effective 

policy-action translation in addressing the issue; 

 To promote networking and workgroups, learning exchanges and 

partnerships with broader regional organizations for advocacy;  

 To initiate research collaborations for policy analysis and program 

evaluation; and 

 To create an online platform for sharing of findings, data, best 

practices, model-building programs and other resources. 

 

Visit our website: www.asiawomen.org.sg  
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Message from the Guest of Honour (Full Text) 

 

Mrs Josephine Teo 

Senior Minister of State, Prime Minister’s Office 

Ministry of Foreign Affairs and Ministry of Transport 

Government of Singapore  

 
 

The challenge of ensuring that women have financial security in their 

elder years is one that deserves serious consideration, and I am 
pleased to have the opportunity to speak with you about it.  

 

In Singapore today, nearly 14 per cent of our citizens are aged 65 

and above, a significant increase compared with around 10 per cent 

just a decade ago. Our population will continue to age. It is expected 

that by 2030, Singapore will join the club of “super-aged” countries, 

where one in five people are aged 65 or older.  

 

A society with more aged people will be a reality in many countries 

around the world. I am heartened to see participants from the 

region here with us today, because I believe we all share the same 

desire to help our people age well and to be better prepared as 

societies for the new reality.  

 

Supporting Women in Fulfilling Their Aspirations  

 

Women in Asia have come a long way. We are achieving higher 

educational levels and taking advantage of expanding socio-economic 

opportunities.  

 

In Singapore, our female resident labour force participation rate has 

grown significantly, from only 25 per cent in the 1960s to around 60 

per cent in 2015.  

 

Even so, we are cognizant that across Asia, women are more likely 

than men to experience poverty and be disadvantaged in their old 

age. For example, in urban China, poverty rates among older women 

are three to four times higher than among older men. In the 

European Union, the poverty rate of elderly women is 37 per cent 

higher than that of elderly men. Generally, women experience more 
interruptions to employment as they are more likely to be 

responsible for family caregiving, whether for children or elders.  
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More women today aspire to 

have fulfilling careers, in 

addition to family life. As 

societies, it is critical that we 

provide stronger support for 

women to achieve these goals.  

 

From a social perspective, 

women need the assurance of 

support to plan for marriage 

and parenthood. At the same 

time, from an economic 

perspective, it makes sense to 

tap on the potential and strengths of women. This is also important 

in ensuring retirement adequacy for women, especially as life 

expectancies increase and women continue to outlive men.  
 

The right to aspire and the desire to make the most of life are not 

limited to the younger generation. Older women, as much as 

younger ones, want their lives to matter.  

 

That is why I fully support the Tsao Foundation’s tagline ‘Longevity is 

opportunity’. To my mind, longer life brings opportunities to explore 

more possibilities and acquire new experiences. It means more time 

to pursue personal interests, to learn new skills, to enjoy new 

careers, and to build deep, meaningful relationships with family and 

friends.  

 

However, longevity without financial adequacy would limit 

opportunities. That is why building up towards retirement adequacy 

is so important.  

 

Ensuring Retirement Adequacy through Savings  

 

In Singapore, our comprehensive social security savings scheme, the 

Central Provident Fund (CPF), is primarily accumulated via employer 

and employee contributions. While the disparity in average net CPF 

balances between men and women has narrowed over the years5, 

we can do more to help our current cohort of older women 

prepare for retirement.  

 

One measure is the CPF Lifelong Income for the Elderly scheme, or 

CPF Life, an annuity scheme which ensures a lifelong monthly pay-

out for those with CPF Retirement Account balances. 
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For women who are homemakers and have little in their CPF, we 

have made it easier for Singaporeans to transfer their CPF savings to 

their spouses. 

 

Apart from building up contributions to savings, we introduced the 

Silver Housing Bonus in 2013 to help seniors supplement their 

retirement incomes through right-sizing their homes. The 

Government supports the efforts of such home-owners by providing 

additional top ups to their CPF Retirement Account. 

 

For lower-income seniors who were not able to accumulate much 

savings during their working lives, we introduced the Silver Support 

Scheme in 2015. This provides a quarterly cash supplement to the 

bottom 20 per cent of elderly Singaporeans. They will automatically 

receive their cash supplement, as there is no need to apply. This 

scheme will benefit more than 140,000 elderly Singaporeans in 2016.  

 

Continued Learning for Active Ageing and Employability  
 

We recognise that many of our seniors want to stay active, to keep 

working and learning. In this era of continuous disruptions, our skills 

need constant refreshing and the Government has sought to create 

the right platforms to facilitate employment of our seniors.  

 

Our Ministerial Committee on Ageing 

has come up with The Action Plan for 

Successful Ageing to offer a wide range 

of learning opportunities for seniors to 

keep healthy, and continue learning and 

developing. 

 

Beyond learning for interest, we also 

provide appropriate employment training 

and work preparation, so that older 

Singaporeans of all skill levels remain 

employable. We introduced the 

WorkPro scheme in 2013 to encourage 

employers to implement age-friendly 

workplaces and flexible work 

arrangements, as well as job redesign and 

age management practices to benefit older workers.  

 

In 2007, the Workfare Income Supplement (WIS) scheme was 

introduced as a permanent feature of Singapore's social security 

system. WIS rewards regular work and individual effort by providing 

cash and CPF payouts to help with expenditure needs and 

retirement savings of older lower-wage workers.  
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The WIS is complemented by the Workfare Training Support (WTS) 

scheme, which helps older lower-wage workers upgrade their skills 

and attain better employability and earning potential.  

 

I am happy to share that our efforts in creating a more elder-friendly 

working environment has paid off.  

 

More seniors have been able to remain in or return to the 

workforce. Last year, more than 40 per cent of seniors aged 65 to 

69 were still working, compared with just 24 per cent a decade ago.  

 

Contributions from Our Grassroots and Community 

Organisations  

 

Today, I would also like to acknowledge the good work of our 

grassroots and community organisations, which have played a big 

part in advocating for financial literacy to our seniors.  

 
For example, Singapore’s largest women’s grassroots organisation, 

the People’s Association Women’s Integration Network, has adapted 

the Citi-Tsao Foundation Financial Education Programme for Mature 

Women to help them become more financially secure in their old 

age. The programme has trained more than 2,500 women in financial 

literacy, and reached out to 6,000 more in various short 

introductory sessions. I understand that this programme has since 

been adopted in 6 provinces in Indonesia.  

 

Grassroots and community efforts are able to bring in many more 

helping hands and serve as a powerful complement to policy 

interventions.  

 

I am glad to see more such efforts emerging, such as the Tsao 

Foundation’s “Build Your Own Nest” or BYON programme, where 

women save money into their CPF Special Account on a monthly 

basis with matching contributions by Tsao Foundation. The Tsao 

Foundation has recently completed a study on the effectiveness of 

such a matched savings scheme, and I look forward to them sharing 

the results which I believe will provide useful insights for everyone 

here.  

 

I hope that on-going exchanges between community organisations, 

researchers and policymakers, such as through today’s forum, will 

continue and spur innovative new efforts to enhance the financial 

security of older women.  
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Closing Remarks  

 

Let me conclude. Longevity provides opportunities we don’t want to 

miss. To fully realise the benefits of longevity, we need innovative and 

supportive policies, as well as active ground-up initiatives from 

employers and community organisations, to strengthen the financial 

security of older women. I hope the discussions and actions arising 

from this meeting will make a contribution to improving the lives of 

older women all over the world.  

 

I thank Tsao Foundation, Citi Foundation and the Regional Network 

partners from Indonesia, Malaysia, Philippines, Thailand, Vietnam, 

Hong Kong and Brunei Darussalam for this advocacy on financial 

security for women. I wish you a very fruitful and productive meeting.  
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Keynote: Global Financial Inclusion and Gender Gap 

 

Ambassador Linda Tsao Yang 

Chairman Emeritus, The Asian Corporate Governance Association 

Former U.S. Ambassador and Executive Director to the 

Board of Directors of the Asian Development Bank 

 

 

Ambassador Linda Tsao Yang shared Madam 

Tsao Ng Yu Shun’s vision: For women to 

age with dignity, self-reliant and financially 

independent. Madam Tsao Ng Yu Shun is 

the founder of Tsao Foundation and mother 

of Ambassador Yang. 

 

Reflecting on her extensive experience 

working in both the private and public 

sectors, Ambassador Yang highlighted the 

importance of understanding women’s life 

course in developing responsive and gender-
aware policies and programmes.  

 

She especially emphasized the significant 

role private sector can play in eliminating barriers for women to 

actively participate in the labour force at the same time, be able to 

care for young children or ageing parents. Implementing flexible 

working hours has been proven doable even in the most competitive 

workplaces but has yet to become a mainstream practice. She added 

that fewer women nowadays have the option to forego paid work to 

focus on caregiving. A noted economist, Ambassador Yang said that 

the cost of providing services to support women far outweighs the 

economic cost of the labour force losing many talented, highly-

capable women.  

 

She also noted the importance of financial literacy programs for 

women across age and income groups. This is in light of both 

empirical and scientific evidence showing women scoring significantly 

lower in various financial literacy assessments and having less 

confidence in investing their money.  

 

Ambassador Yang advocated for strong institutional frameworks, 

both public and private, that can support working women and for all 

women to have the knowledge, confidence and resources to access 

financial products and services that can help them prepare for a 

financially secure old age. 
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Social Pension and Women’s Financial Security 

 

Dr Eduardo Klien 

Regional Diretor, East Asia and the Pacific 

HelpAge International 

 

 

Dr Eduardo Klien presented critical data 

showing how older women, across East and 

Southeast Asia, face greater income 

insecurity. He identified the key factors as 

women having lower education, lower 

participation in labour force, high exposure 

to informality, early retirement age, gender 
pay gap, gender roles and restriction to 

inheritance and property ownership. 

 

He shared that consumption in old age is 

covered through assets and private and 

public transfers. Assets such as physical 

property, stocks and savings are mainly 

accumulated throughout working life and provide income during 

retirement. Contributory pensions also provide regular repayments 

in old age. For most women in the region, building their asset base 

and having a contributory pension are huge challenges to begin with. 

Many rely on private transfers which are mainly family support from 

within the household but have increasingly been sourced via 

remittances for many people in the region. In some countries, public 

transfers are provided by goverments in varying forms. Indirect 

transfers have been provided through access to health sevices, long 

term care and subsidies. Social cash transfers such as social pensions 

and old age allowance are forms of direct transfers used by some 

governments in the region.  

 

In addressing older women’s financial insecurity, Dr Klien highlighted 

key evidence from various countries showing how social pension, 

particularly universal social pensions, can effectively reduce poverty 

and inequality, including gender inequality. He said that this policy 

option is more suitable for informal workers and women as this is 

not linked with number of years in work and the level of benefit is 

usually not linked with earnings. He noted that universal social 

pensions have shown to effectively reduce coverage gap, particularly 

in low and middle income countries. Lastly, he added that there is a 

growing body of evidence on the impact of social pensions on local 
economies, helping stimulate economic growth.  
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Building Financial Capability for Older Women: Policies and Programs in the 

Asia Pacific 

 

Dr Joanne Yoong 

Director, Center for Economic and Social Research (East)  

University of Southern California 

 

Dr Joanne Yoong shared that women’s 

access to finance has shown significant 

improvement in the recent years as 

more have been saving through formal 

financial institutions. However, she 

noted that studies have also indicated a 

larger issue on women’s financial 

capability and investing for the long term. 

While women are potentially more 

motivated to save out of given resources, 

having fewer overall resources and 

limited access to effective strategies for 

growing and protecting their wealth 

continue to beset them.  

 

Dr Yoong said that there is a lack of national strategies that define 

goals for gender equity impacts of large-scale population policies such 

as pension reforms and universal health coverage. A gender-sensitive 

evaluation of past and existing policies and programs will be useful to 

guide the appropriate use of gender-targeted interventions.  

 

The key challenges are mainly due to the diversity in target groups, 

even among women; the coordination (or lack thereof) across public, 

private and NGO stakeholders; and the need to meet rapipdly 

evolving needs and delivery methods. Given the enormous work 

needed in addressing the issue, Dr Yoong emphasized the significant 

value of networking, sharing and collaboration among and across 
stakeholder groups. She added that there had been advances in the 

digital space citing cutting edge initiatives in some countries.   

 

Lastly, Dr Yoong shared the preliminary results of a perception 

survey initiated by the ‘Regional Learning Exchange Network on 

Women and Ageing’ among partners across 8 countries in the region 

representing the academe, NGOs working on women and ageing and 

policymakers. The survey showed that 1) women’s old age security is 

a priority that merits serious concern; 2) current policies and 

programs are less than sufficient and 3) that the main barriers for 

women include lack of savings, poor financial literacy and lack of 

control over their own resources.  
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Regional Network Initiatives in the East and Southeast Asia 

 

Ms Yayah Sobariyah  

Board Member, PPSW Association Indonesia 

 

Ms Yayah Sobariyah reported that in 2020, 28.8 million 

Indonesians will be 65 and older and majority of them will be 

women with low education, low income and with various 

chronic conditions. In a 2013 study by the Indonesian Financial 

Authority, only 19% of women are financially literate however, 

51% of household financial management is handled by women.  

 

Since 2010, PPSW implemented the Financial Education for 

Mature Women in Aceh, Riau, Jakarta, Banten, West Java and 

West Kalimantan reaching out to more than 6,000 women by 

2016. This program is an 

adaptation of a similar 

initiative started in 

Singapore, the Citi-Tsao 

Foundation Financial 

Education Programme for 

Mature Women.  

 

In support of the regional 

network, PPSW organized 

the ‘National Multi-

stakeholder Workshop: 

Financial and Social 

Protection for Women’ in 

Indonesia in April 2015. As a result, the ‘Indonesian 

Empowered Women’ was mobilised in partnership with 13 

stakeholders including government agencies at the national 

level, NGOs, and universities. This network aims to help 

Indonesian women achieve old age financial security. It is 

currently involved in the development of a financial education 

module in the Older Women’s Protection in partnership with 

the Ministry of Women Empowerment and Child Protection, 

Indonesia. This capacity building intervention will be rolled out 

in 34 provinces starting in 2017.  
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Ms Leonida Bayani-Ortiz  

President, National Council of Women of the Philippines  

 

Ms Leonida Bayani-Ortiz reported that in 2010, 

there were 6.8 million Filipinos aged 60 and older 

and 57% are women. The elderly population is 

projected to grow by 11.5% in 2030. In 2011, 1 

million were identified as indigents and are 

recipients of government social protection 

programs. Several policies have been enacted 

over the years providing privileges and benefits to 

older persons. 

 

The recent Philippine Plan of Action for Senior 

Citizens (2011-2016) was created to prioritize 

community-based approaches that are gender-

responsive, with the effective leadership and 

meaningful participation of senior citizens in decision-making process, 

in their family and the community. It also envisions, among others, 

access to affordable health services and financial independence.  

 

Since 2010, the government has also provided monthly social pension 

of USD12 to poor older persons aged 77 and older.  

 

In June 2015, the National Council of Women of the Philippines 

(NCWP) hosted the ‘Conference on Financial Security of Older 

Persons gathering key government agencies and women’s groups and 

older people’s associations.  

 

Moving forward, the NCWP has included financial literacy of older 

persons as one of its priorities in the next biennium. Among its 

recommendations is increased government and NGO collaboration 

in educating women on preparing for retirement and security in old 

age with specific focus on women who are out of the labour force 

specifically, homemakers and women with disabilities.  
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Regional Network Initiatives in the East and Southeast Asia 

 

Msc Le Minh Giang  

Director, Vietnam National Committee on Ageing 

 

Msc Le Minh Giang focused on the challenges of 

older women in Vietnam. She reported that female 

labour participation rate is a low 11.5% as more 

women work in the informal sector or are more 

unemployed. Working women receive lower salary 

and only 19% have pension.  

 

She noted that in Vietnam, there is limited 

awareness on the ageing population and the needs 

of the elderly especially, that of older women. 

Socio-economic programs and strategies and plans 

from the national to the local level are rarely 

gender-specific. There is also the notion that the 

elderly are to be cared for by their children and that working in old 

age will not be necessary. 

 

The Vietnam National Committee on Ageing (VNCA) organised the 

‘Old Age Financial Security of Women in Vietnam’ in May 2015 to 

surface these challenges, create more awareness and understanding 

on ageing and the situation of women in old age. During this 

multistakeholder national convening, it was agreed that older persons 

particularly women, should have access to social security. 

Additionally, a concerted approach is needed to share learnings from 

around the region and be able to implement strategic and evidence-

based policies and programs.  

 

As part of its National Action Plan on the Elderly (2012-2020), the 

Vetnam government has approved the roll-out of a self-help project 

which extends financial or material loan to help older people, mostly 

women, augment their incomes. VNCA will also push for a financial 

security training program for women starting in 2017. 
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Regional Network Initiatives in the East and Southeast Asia 

 
Dr Vivienne Wee 

Research and Advocacy Director, AWARE Singapore 

 

Dr Vivienne Wee highlighted the 

critical role advocacy can play in 

advancing the issue as well as 

building solutions to the 

challenge on women’s financial 

security in old age. She noted 

real change need to happen on 

three levels: 1) structural and 

policy; 2) among intermediary 

institutions; and 3) at the 

individual level.  

 

In Singapore, the collaboration 

between AWARE and ILC 

Singapore aims to catalyse this 

change with their shared goals of addressing vulnerabilities of women 

across their life course. It is a convergence of two instituions with 

complementary experience and knowledge on the issue. 

 

In November 2015, AWARE and ILC Singapore organised the 

‘Women and Ageing Research Roundtable’ to create a platform for 

various stakeholders to 1) identify vulnerabilities of women in the 

ageing process: what we know, don’t know, need to know; 2) share 

findings, discuss research frameworks; and 3) explore research 

agenda on women and ageing. 

 

After the roundtable, AWARE and ILC Singapore worked on a joint 

study on women’s improverishment over the life course as a 

reference for discussions with senior policymakers.  
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Financial Education Initiatives for Women in Hong Kong 

 

Ms Anny Choi 

Manager, Marketing and Programmes  

Hong Kong Investment Education Center 

 

Ms Anny Choi presented a recent study which finding showed that 

women in Hong Kong are also found to have lower labour force 

participation and lower median monthly earnings. However, women 

receive higher old-age allowance from the government—HK$96,800 

compared to the HK$87,700 that men receive.  

 

She added that in a self-rated 

survey, women feel less 

knowledgeable and skilful in 

terms of financial knowledge, 

making financial decisions and 

rely mostly on spouse and 

children for old-age financial 

support. Women are also 

found vulnerable when it 

comes to investing and when 

faced with an expenditure 

shock. 

 

In an effort to improve 

women’s financial literacy, the 

Hong Kong Investment 

Education Center (HKIEC) recently developed a peer group learning 

intervention using life events as teachable moments, providing timely, 

bite-sized information via social media. 

 

Their timely feeds and online polls on Facebook have also been 

popular platforms. This is complemented with training of 

ambassadors who are able to deliver face-to-face interactions.  
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Innovative Policy Responses in Singapore 

 

Dr Chia Ngee Choon 

Co-Director, Next Age Institute 

Associate Professor, Department of Economics 

National University of Singapore 

 

Dr Chia Ngee Choon discussed how housing inclusion and social 

equity housing inclusion and social equity in Singapore are made 

possible by the tight link between housing and Central Provident 

Fund (CPF) policies.  Asset-rich retirees could unlock housing assets 

using the lease buyback scheme to cope with retirement needs.   

 

She also highlighted other social 

innovative policies such as the 

Silver Support Scheme, which 

provides structured support for 

needy elderly; and the Pioneer 

Generation Package which helps 

finance healthcare needs of the 

pioneer generation.  

 

Dr Chia presented some 

preliminary findings of a 

forthcoming paper. She shared 

that the paper will report on the 

economic state and pattern of 

retirement financing for retirees in 

different housing types.  It will also provide some simulation results 

on the sustainability of the Pioneer Generation Package to cover 

healthcare subsidies for the current elderly cohort. 

 

 

 

 

 



20 

 

Regional Learning Network on Women’s Financial Security in Old Age 

Workshop and Meeting  

Tuesday, 11 October 2016 

 

The Network Partners reaffirmed its key goals of building a body of knowledge to 

increase awareness on the issue and help inform policy and program development. The 

Network will also strengthen coalition of organizations that focus on older people and 

women.  

 

Among the many challenges faced by women in securing old age finance, the Network 

identified the following as its main areas of concern: 1) income generation, 2) women’s 

labour force participation, 3) work in old age, 4) social pension, 5) financial literacy, 6) 

child care, 7) gender sensitization, and 8) ageism.  

 

The Network will embark on a study on women’s impoverishment over the life course. 

Country-level studies will be initiated simultaneously and a comparative analysis will 

also be attempted across all participating countries.  

 

Through the study, the Network aims to conduct strategic advocacy campaigns 

reaching out to critical policymaerks at both national and regional platforms.  
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Participating Institutions  

 

Avallis Financial 

AWARE Singapore 

Bogor Agricultural University 

Central Provident Fund 

Centre for Ageing Research and Education 

Centre for Seniors 

Citi  

Coalition of Services for the Elderly 

Credit Counselling Singapore 

Duke-NUS Medical School 

Foundation for Older People’s Development  

Geriatric Education and Research Institute 

HelpAge International  

Hong Kong Investor Education Centre 

Hyupsung University 

International Longevity Centre Singapore 

Kasagana-ka Development Center, Inc. 

Maruha 

Ministry of Finance Singapore 

Monetary Authority of Singapore 

National Council of Social Service 

National Council of Women of the Philippines 

National Trades Union Congress  

National University of Singapore 

National Volunteer and Philanthropy Centre 

People’s Association Women’s Integration Network Council 

PPSW Association Indonesia 

PrimeTime 

Prudential Assurance Company 

Senior Club Indonesia 

SIM University 

Society for WINGS 

Temasek Polytechnic 

Tsao Foundation 

Universiti Putra Malaysia 

University of Southern California, Center for Economic and Social Research 

Vietnam National Committee on Ageing 

Yayasan Emong Lansia 

 


