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CERTIFICATE OF ENTITLEMENT — OPEN BIDDING EXERCISE
Category A (Cars up to 1,600cc & 130bhp, and EVs up to 110kW)
Quota Premium: $133,009
Change from previous exercise: +$4,508

At 3:55 p.m. on a Wednesday, the Tan family gathered around the phone the way other families gather around a sick bed.

The phone lay face up on the dining table, propped against a tin of Khong Guan biscuits that had not held biscuits since 2009. It now held rubber bands, three expired NETS cards and the spare key to a padlock nobody could identify. Teo Kok Wah sat directly in front of it with his reading glasses pushed onto his forehead, which meant he could not actually read the screen. He did not need to. He would know from the room.

"Pa, it's not going to come down," said Mei Lin. She was standing in the kitchen doorway with a cup of Milo going cold in her hand, still in her office lanyard. She had taken half a day of leave for this. She had told her manager it was for a family matter, which was true in the way most things in Singapore were true: technically.

"You don't know," said her father.

"I literally model this for a living."

"You model insurance."

"Same thing. It's all people guessing what other people are willing to pay."

Her mother, Lim Siew Hoon, said nothing. She was cutting a papaya into the exact cubes she had been cutting papaya into for forty years, and she had the expression of a woman who had already decided how this would end and was only waiting for the men to catch up. In this family, Mei Lin counted as one of the men.

The flat was a four-room unit on the ninth floor of Block 79, Toa Payoh Lorong 4. Her parents had collected the keys in 1978, the year the block was completed. The lease had started then, ninety-nine years long, which in 1978 had sounded like forever and in 2026 sounded like a countdown. Fifty-one years left. Mei Lin had done the arithmetic once, on a napkin at a hawker centre, and then folded the napkin very small.

"Fifty-one years is plenty," her father always said. "I'll be dead."

"I won't be," Mei Lin always didn't say.

At 4:00 p.m. exactly, the website refreshed.

It was Kenneth who read it out, because Kenneth had arrived at 3:58 straight from the bank with his tie loosened and his phone already open, and because Kenneth liked to be the one who said numbers out loud. He was a mortgage relationship manager. Saying large numbers in a calm voice was his entire job.

"One three three," he said. "Oh oh nine."

There was a silence.

"Record," Kenneth added helpfully. "New record, Pa."

Teo Kok Wah lowered his glasses onto his nose and looked at the screen for a long time, as though the number might be a misprint that would correct itself if stared at with enough authority. He had driven a bus for thirty-one years. Route 145, then 232, then 159. He had carried, by his own estimate, more than two million passengers. He had never owned a car. He had always said he didn't need one, which was true, and that cars were a waste of money, which was also true, and that one day before he died he would buy one new car, drive it to Malacca, and eat chicken rice balls, which was the only thing he had ever said that sounded like a dream.

"Hundred and thirty-three thousand," he said finally. "For what?"

"For the right to own a car for ten years," said Mei Lin.

"Not the car."

"Not the car. The car is separate."

"So I pay hundred thirty-three thousand dollars, and I get..."

"A piece of paper. Well, not paper. A record in a database."

"And after ten years?"

"It expires. You can renew it at the average price, or scrap the car."

Her father nodded slowly. He took the papaya cube his wife held out to him without looking at it and ate it.

"When I started driving bus," he said, "I think the whole flat cost less than that."

"It did," said her mother. It was the first thing she had said all afternoon. "Twenty-one thousand. I still have the letter."

She did. Mei Lin had seen it, in the biscuit tin beneath the biscuit tin, the one under the bed that held birth certificates and a jade bangle and the deed to the flat. A single typed page from the Housing & Development Board, folded in thirds, the ink gone brown. Twenty-one thousand dollars, it said, for a home with a horizon of ninety-nine years. Now the same money could not buy you the right to park a car for ten.

Mei Lin knew all the reasons. That was the problem with being an actuary: you always knew the reasons. Singapore was 735 square kilometres. Roads took up twelve per cent of the land already. Without a cap on cars, the island would seize up like an artery. The certificate was not a tax, exactly; it was a quota, and the price was whatever people bid. Nobody set it. Nobody was to blame. The number simply arose, the way weather arose, from the combined wanting of strangers.

She could have given a twenty-minute presentation on it. She had, in fact, given a ten-minute version at a cousin's wedding dinner, to a table of uncles who had listened politely and then asked if she was married yet. (She had been, at that point, for two years. Kenneth had been sitting next to her.)

But standing in the kitchen doorway watching her father chew papaya, she found that knowing the reasons made it worse, not better. It was perfectly rational. That was what made it so strange. Everyone was behaving sensibly, and the result was that a man who had driven two million people around this island could not afford to drive himself to Malacca.

"Next round," said her father. "Two weeks. Maybe it comes down."

"Pa."

"Got people say the EV rebate ending, so demand will drop."

"Who says?"

"Ah Beng at the kopitiam."

"Ah Beng is a retired lorry driver."

"He reads the forum."

Kenneth caught Mei Lin's eye across the room and made the small, smooth gesture he used with clients who had just been told their loan would be smaller than they hoped. Let it go, it meant. Let him have his round.

She let it go.



That night, in her old bedroom — they had been living in her parents' flat for nineteen months, waiting for a Build-To-Order flat in Tengah that was, according to the HDB website, "Under Construction (Structural Works)" — Mei Lin lay awake next to Kenneth and listened to the ceiling fan.

"Can I ask you something stupid," she said.

"You never ask stupid things. That's why you're tiring."

"When you approve a mortgage. Where does the money come from?"

Kenneth was quiet for a moment. She could hear him deciding whether she was serious.

"From the bank," he said.

"But where does the bank get it?"

"Deposits. Capital. The usual."

"So when you lend someone eight hundred thousand for a condo, somebody else's savings go down by eight hundred thousand?"

A longer pause.

"It's... not exactly like that."

"Then what is it like?"

"Mei. It's midnight."

"I know. That's why I'm asking. During the day I'd be embarrassed."

He turned onto his side, towards her, and in the blue light from the corridor she could see him actually thinking, which was rare at midnight and which she loved him for.

"Honestly?" he said. "I type the amount into the system. It gets approved. It goes into the developer's account. Then the borrower owes us that much, plus interest, for twenty-five years."

"So before you typed it..."

"It wasn't anywhere."

The ceiling fan turned. Somewhere below, a neighbour's television was playing a Channel 8 drama at a volume that suggested a grandparent.

"That's insane," said Mei Lin.

"That's banking," said Kenneth, and fell asleep almost immediately, the way people do when they have said something true and would prefer not to look at it any further.

Mei Lin did not fall asleep. She lay there thinking about her father's twenty-one thousand dollars in the biscuit tin under the bed, and Kenneth's eight hundred thousand that had not existed until he typed it, and the hundred and thirty-three thousand that bought nothing but permission. They were all called dollars. They were all supposed to be the same thing.

She was an actuary. She believed every number had a reason.

It occurred to her, at around 1:40 a.m., that she had never once checked.
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INTERNAL — LIONHEART ASSURANCE
To: Product Committee
From: Pricing & Valuation (T. Mei Lin)
Re: Proposed premium revision, LionShield Prestige rider
Recommended increase: 18.5% for ages 41–65, effective next policy anniversary.
Primary driver: claims per insured life up 22% over three years, led by private specialist charges.

Lionheart Assurance occupied floors 31 to 38 of a glass tower in Raffles Place that had been designed to look like a sail and instead looked, to Mei Lin, like a very expensive filing cabinet. The pricing team sat on 34, between Underwriting and a meeting room called Prudence. All the meeting rooms were named after virtues. The one where people were told about retrenchments was called Harmony.

She had written the memo on Monday. On Thursday morning, the morning after the COE results, she reread it and found she could no longer see what it said. She could see the words. She could not see the thing.

The thing, as far as she could reconstruct it, went like this.

Almost everyone in Singapore had MediShield Life, the basic national hospital insurance. It was cheap and covered public-ward bills reasonably well. But almost everyone who could afford it also bought an Integrated Shield Plan on top, from a private insurer like Lionheart, so that if they fell ill they could choose a private hospital and a private specialist and a single room with a sofa bed for the family. And almost everyone who bought a Shield Plan also bought a rider, which covered the deductible and co-payment that the Shield Plan made you pay yourself — so that, in the end, a hospital stay cost you close to nothing out of pocket.

That was the product. Peace of mind, the brochure said, beside a photograph of a silver-haired couple laughing on a beach that was clearly not in Singapore.

The trouble — and this was the part in the memo, in more careful language — was that when a hospital stay cost the patient almost nothing, the patient stopped asking what it cost. And when the patient stopped asking, the specialist stopped needing a reason to charge less. A scope that might cost two thousand dollars in a public hospital became six thousand in a private one, then seven, then eight, and nobody in the room was paying it, so nobody in the room minded. The bill went to Lionheart. Lionheart paid. Next year, Lionheart raised premiums. Customers grumbled, and renewed, because by then they were older and had developed conditions, and no other insurer would cover them. Then they claimed more. And the year after, Lionheart raised premiums again.

Mei Lin's job was to calculate how much.

She was very good at it. She had won an internal award for it, a crystal paperweight shaped like a lion, which sat on her desk holding down nothing.

Line fourteen of the premium build-up was a loading she had long ago stopped seeing: CPM allowance — 0.6%. She had built the CPM herself, in her first year, when she was twenty-six and still wore blazers to work

















































d2d_images/chapter_title_above.png





d2d_images/chapter_title_corner_decoration_left.png





d2d_images/cover.jpg





d2d_images/chapter_title_corner_decoration_right.png





d2d_images/chapter_title_below.png





