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Announcements Made at Budget 2024 
Regarding Residential Properties 

Introduction 
 

On 16 February 2024, Deputy Prime Minister and Minister for Finance, Mr. Lawrence Wong, delivered 

the Budget speech in Parliament for Parliament to approve the financial policy of the Government for 

the financial year 1 April 2024 to 31 March 2025 ("Budget 2024"). The Budget announcement is the 

strategic financial plan made annually by the Government to "address the challenges facing us, outline 

our national priorities, and build our future Singapore together". 

 

Several policies were introduced at the Budget 2024, including changes to the Additional Buyer’s Stamp 

Duty ("ABSD") regime, and adjustments to the property tax ("PT") rates. 

 

In this Update, we provide a summary of the following key changes to the ABSD treatment and PT rates 

of residential properties: 

 

 The new ABSD concession for single Singapore Citizen ("SC") seniors purchasing a 

replacement private residential property;  

 The revised ABSD remission clawback rates for housing developers ("HD"); and 

 The revised annual value bands for owner-occupier residential PT rates. 

 

Background – The Additional Buyer’s Stamp Duty Regime 
 

The ABSD regime was introduced on 11 January 2013 as part of a slew of measures to cool the 

residential property market. 

 

The applicable ABSD rates are dependent on four factors: (a) whether the buyer is an individual or an 

entity; (b) what the profile of the buyer is; (c) the count of residential properties ("RP") owned by the 

buyer (including residential properties beneficially owned and those held on trust); and (d) whether the 

residential property is to be held in a living trust. 

 

 

 

 
Contribution Note: This Client Update was written with contributions from Calvin Lim, Senior Associate, from 
Corporate Real Estate.
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Stamp Duty Remissions and Reliefs for RP 

 

Under section 74 of the Stamp Duties Act 1929, the Minister for Finance has the power to reduce or 

remit duties. 

 

Prior to Budget 2024, common ABSD remissions for residential properties include: 

 

 Remission of ABSD for a married couple (which consists of at least one SC); 

 Remission of ABSD for qualifying foreigners under Free Trade Agreements with Singapore; 

 Remission of ABSD for housing developers; and 

 Remission of ABSD (Trust). 

 

ABSD Remission for Single Singapore Citizen Seniors 
 

Prior to the Budget 2024 announcements, a married couple (which consists of at least one SC) may be 

eligible for ABSD remission, if remission conditions are met. One such condition is that the second RP 

is purchased jointly, and the first RP is sold within six months after the date of purchase of the second 

RP, or the issue date of the Temporary Occupation Permit ("TOP") or Certificate of Statutory Completion 

("CSC"), whichever is the earlier, if the second RP was uncompleted at the time of purchase. Such 

remission was not available for single SCs. 

 

With a mind to "better support seniors who wish to right-size", Budget 2024 introduced a new ABSD 

concession for single SC seniors purchasing their second RP if the following conditions are met: 

 

(a) ABSD has to be paid on the second RP; 

 

(b) Each first RP is solely owned by a single SC aged 55 and above, or with single SCs aged 55 

and above who are immediate family members (i.e. that single SC’s parent, child, or sibling); 

 
(c) The owners of each first RP need to be the owners of the second RP. Any additional owners 

purchasing the second RP with the owners of each first RP must also be single SCs aged 55 

and above who are immediate family members. 

 
To illustrate, in a situation where (i) A and B are immediate family members, (ii) the first RP is 
sold within the timeline in (e) below, and (iii) A and B do not own any other RP other than the 
first RP: 
 

Scenario First residential 
property 
 

Second residential 
property 
 

ABSD concession 
available?  
 

Scenario A Owned in A’s sole 
name 

Owned in A’s sole 
name 

Yes 
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Scenario First residential 
property 
 

Second residential 
property 
 

ABSD concession 
available?  
 

Scenario B Owned jointly by A 
and B 

Owned jointly by A 
and B 

Yes 

Scenario C Owned in A’s sole 
name 

Owned jointly by A 
and B 

Yes 

Scenario D A owns one RP 
B owns another RP 

A and B jointly the 
second RP 

Yes, if both A and B 
sell off their first RP 
within the timeline in 
(e) below 
 

 
(d) The buyer(s) do not own more than one RP each at the point of purchasing the second RP, and 

have not purchased or acquired any other RP since the purchase of the second RP; 

 
(e) The buyer(s) disposes the first RP(s) (whether co-owned or separately owned) within six months 

after: 

 
(i) the date of purchase of the second property for completed property, or 

(ii) the issue date of the TOP or CSC, whichever is earlier, if the property was uncompleted at 

the point of purchase; 

 

(f) There should be no change of ownership in the second RP at the time of the sale of each first 

RP; 

 

(g) The value of the second RP (at the date of purchase of the second RP) is less than the value 

of each of the first RP(s) sold (at the date of sale of the first RP); and 

 
(h) The application for refund of ABSD is made within six months after the date of sale of the first 

RP(s). 

 

The new ABSD concession applies to purchases of second RPs on or after 16 February 2024. 

 

Revision of ABSD Remission Clawback Rates for Housing 

Developers 
 

The acquisition of sites by housing developers or their trustees who are developing a housing 

development are subject to ABSD at 30% (if the site was acquired between 6 July 2018 to 15 December 

2021) or 40% (if the site was acquired on or after 16 December 2021). 

 

5% is non-remittable, and is payable within 14 days after the housing developer’s or their trustee’s 

acquisition of the site. 
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The balance 25% or 35% is remittable upfront subject to generally the following conditions: 

 

(a) The developer must commence housing development on the residential site within two years 

from the acquisition date; 

 

(b) For housing developments which comprise five or more units of housing accommodation, the 

developer must complete the housing development and sell all units of housing accommodation 

in the development within five years from the acquisition date; and 

 

(c) For housing developments which comprise four or lesser units of housing accommodation, the 

developer must complete the housing development and sell all units of housing accommodation 

in the development within three years from the acquisition date. 

 

The timelines are very strict. Even if just one unit is left unsold, the housing developer is subject to a full 

clawback of the ABSD remitted, together with interest at 5% per annum. During the COVID-19 

pandemic, developers were affected by disruptions to sales of housing units in part due to the closure 

of showflats as part of safe distancing measures. The Government then had to step in to extend the 

timelines on 6 May 2020 by six months for the developers to complete the sales of all units in the housing 

development. 

 

For housing developments which comprise five or more units of housing accommodation, Budget 2024 

introduced a slight lowering (of up to 10%) of the clawback rate if the developer is able to sell at least 

90% of each development within the prescribed sale timeline. 

 

Proportion of 

units sold (%) 

 

(rounded down 

to nearest whole 

%) 

 

Applicable Remission Clawback 

Projects with residential land 

acquired between 6 July 2018 and 

15 Dec 2021, and subject to 30% 

ABSD with upfront 25% remission 

 

Projects with residential land 

acquired on or after 16 Dec 2021, 

and subject to 40% ABSD with 

upfront 35% remission 

 

Clawback rate 

before 16 Feb 

2024 

 

NEW! Clawback 

rate on or after 

16 Feb 2024 

 

Clawback rate 

before 16 Feb 

2024 

 

NEW! Clawback 

rate on or after 

16 Feb 2024 

 

100% 0% 0% 0% 0% 

99% 25% 15% 35% 25% 

98% 25% 16% 35% 26% 

97% 25% 17% 35% 27% 

96% 25% 18% 35% 28% 

95% 25% 19% 35% 29% 

94% 25% 20% 35% 30% 

93% 25% 21% 35% 31% 
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Proportion of 

units sold (%) 

 

(rounded down 

to nearest whole 

%) 

 

Applicable Remission Clawback 

Projects with residential land 

acquired between 6 July 2018 and 

15 Dec 2021, and subject to 30% 

ABSD with upfront 25% remission 

 

Projects with residential land 

acquired on or after 16 Dec 2021, 

and subject to 40% ABSD with 

upfront 35% remission 

 

Clawback rate 

before 16 Feb 

2024 

 

NEW! Clawback 

rate on or after 

16 Feb 2024 

 

Clawback rate 

before 16 Feb 

2024 

 

NEW! Clawback 

rate on or after 

16 Feb 2024 

 

92% 25% 22% 35% 32% 

91% 25% 23% 35% 33% 

90% 25% 24% 35% 34% 

<90% 25% 25% 35% 35% 

 

The revised clawback rates for projects with residential land acquired on or before 5 July 2018 (where 

the housing developers paid ABSD of 15%) remain unchanged, even if at least 90% of units have been 

sold. 

 

Further, there are also no changes to the interest rate of 5% per annum payable if the ABSD is clawed 

back. 

 

There are also no changes to the other timelines applicable (such as the requirement to commence 

construction works within two years of the acquisition date, and to complete the housing development 

within five years of the acquisition date). 

 

Lastly, the above changes only apply to housing developments comprising five or more units of housing 
accommodation. At present, the changes do not apply to housing developments comprising four or 
less units of housing accommodation. 
 

Revision of Annual Value Bands for Owner-Occupier Property Tax 

Rates 
 

PT is a tax on property ownership. Different rates apply whether the property is a residential property, 

or non-residential property, and (if it is a residential property) whether it is owner-occupied, rented out 

or left vacant. 

 

PT is computed by multiplying the Annual Value of the property with the relevant PT rate applicable to 

that property. 

 

The Annual Value of a property is the estimated annual rent of that property. 
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At the 2022 Budget announcements made on 18 February 2022, several adjustments to taxing wealth 

were introduced. One such adjustment was to revise the property tax rates for non-owner-occupied 

residential properties, and owner-occupied residential properties. These adjustments took place in two 

stages on 1 January 2023 and 1 January 2024. 

 

Prior to the Budget 2024 announcements, "market rents increased significantly due to the combination 

of strong demand and COVID-related supply constraints". There was hence a corresponding spike in 

Annual Value of properties. This meant that the adjustments to PT rates for owner-occupied residential 

properties which were initially meant to impact the top 7% of such properties ended up impacting the 

top 13% instead. 

 

In light of these market trends, revisions to the Annual Value bands for owner-occupied PT rates were 

made at Budget 2024 as shown in the table below. These revisions will take place from 1 January 2025. 

 
Annual Value ($) Tax rate effective 

from 1 Jan 2024 

to 31 Dec 2024 

Property Tax 

Payable 

Annual Value ($) Tax rate effective 

from 1 Jan 2025 

Property Tax 

Payable 

First $8,000 

Next $22,000 

0% 

4% 

$0 

$880 

First $12,000 

Next $28,000 

0% 

4% 

$0 

$1,120 

First $30,000 

Next $10,000 

- 

6% 

$880 

$600 

First $40,000 

Next $10,000 

- 

6% 

$1,120 

$600 

First $40,000 

Next $15,000 

- 

10% 

$1,480 

$1,500 

First $50,000 

Next $25,000 

- 

10% 

$1,720 

$2,500 

First $55,000 

Next $15,000 

- 

14% 

$2,980 

$2,100 

First $75,000 

Next $10,000 

- 

14% 

$4,220 

$1,400 

First $70,000 

Next $15,000 

- 

20% 

$5,080 

$3,000 

First $85,000 

Next $15,000 

- 

20% 

$5,620 

$3,000 

First $85,000 

Next $15,000 

- 

26% 

$8,080 

$3,900 

First $100,000 

Next $40,000 

- 

26% 

$8,620 

$10,400 

First $100,000 

Above $100,000 

- 

32% 

$11,980 First $140,000 

Above $140,000 

- 

32% 

$19,020 

 

Concluding Words 
 

Potential purchasers and developers of residential properties should be aware of the changes imposed 

by the new measures and determine whether such changes are applicable to their respective 

transactions. 

 

For further queries, please feel free to contact our team below. 
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Contacts 

     

 

Norman Ho 
Senior Partner, Corporate 
Real Estate 
 
T +65 6232 0514 
 
norman.ho@rajahtann.com 
 
 

 
 

Elsa Chai 
Co-Head, Corporate Real 
Estate 
 
T +65 6232 0512 
 
elsa.chai@rajahtann.com 
 
 

     

     
 

Chou Ching 
Co-Head, Corporate Real 
Estate 
 
T +65 6232 0693 
 
chou.ching@rajahtann.com 
 
 
 

 

 

Gazalle Mok 
Partner, Corporate Real 
Estate 
 
T +65 6232 0951 
 
gazalle.mok@rajahtann.com 
 
 

     

     
Please feel free to also contact Knowledge Management at eOASIS@rajahtann.com
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R&T Sok & Heng Law Office 

T  +855 23 963 112 / 113    

F  +855 23 963 116 

kh.rajahtannasia.com 

   

Rajah & Tann Myanmar Company Limited 

T  +95 1 9345 343 / +95 1 9345 346 

F  +95 1 9345 348 

mm.rajahtannasia.com 

   

 
Rajah & Tann Singapore LLP 

Shanghai Representative Office 

T  +86 21 6120 8818    

F  +86 21 6120 8820 

cn.rajahtannasia.com 

 

 
Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)  

T  +632 8894 0377 to 79 / +632 8894 4931 to 32   

F  +632 8552 1977 to 78 

www.cagatlaw.com 

   

 
Assegaf Hamzah & Partners 

 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.co.id 

    

Rajah & Tann Singapore LLP 

T  +65 6535 3600   

sg.rajahtannasia.com 

 

 

R&T Asia (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

   

 

Rajah & Tann (Laos) Co., Ltd. 

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

  
Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

T  +84 28 3821 2382 / +84 28 3821 2673    

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127    

F  +84 24 3267 6128 

www.rajahtannlct.com 

 

Christopher & Lee Ong 

T  +60 3 2273 1919    

F  +60 3 2273 8310 

www.christopherleeong.com 

   
Rajah & Tann Asia is a network of legal practices based in Asia. 

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 

member firm are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally 

binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage 

which may result from accessing or relying on this update. 
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Our Regional Presence 
 

 
 
 
 

Rajah & Tann Singapore LLP is one of the largest full-service law firms in Singapore, providing high quality advice to an impressive list of clients.  
We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives towards a practical 
yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex Mundi Network, we are able to 
offer access to excellent legal expertise in more than 100 countries.  
 
Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia, 
Myanmar, the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South 
Asia.    
 
The contents of this Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore and, through 
international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly 
displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein) 
without the prior written permission of Rajah & Tann Singapore LLP. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended 
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course 
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your 
specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann Singapore LLP or email Knowledge Management 
at eOASIS@rajahtann.com. 
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