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SIBOR TRANSITION TO SORA  

FAQs FOR CONSUMERS 

 

1. What is SORA (Singapore Overnight Rate Average)? 

 

SORA has replaced the Singapore Interbank Offered Rate (SIBOR) and Swap Offer Rate (SOR) as the key interest 

rate benchmark for Singapore dollar (S$) interest rate contracts.  

 

SORA is calculated and administered by the Monetary Authority of Singapore (MAS). It is published as a daily 

rate and a series of 1-month, 3-month and 6-month compounded rates on the MAS website at 

https://eservices.mas.gov.sg/statistics/dir/DomesticInterestRates.aspx. The Compounded SORA rates are 

calculated as the compounded average of daily SORA readings over the relevant 1-month, 3-months or 6-

months periods before each publication date, reducing the effects of rate volatility. 

 

SORA is a robust and transparent benchmark anchored on actual market transactions and underpinned by a 

deep and liquid overnight interbank funding market. It is determined based on the volume-weighted average 

rate of borrowing transactions in the unsecured overnight interbank Singapore dollar cash market in Singapore 

between 8.00am and 6.15pm. 

 

 

2. Can I choose to retain my property loan referencing SIBOR, and not switch out of it?  

 

As SIBOR will be discontinued after 31 December 2024, you are strongly encouraged to contact your bank 

early to explore available options: 

• Option 1: Prevailing property loan package offered by your bank 

• Option 2: SORA Conversion Package (“SCP”) at the spot-spread 

• Option 3: Wait for automatic conversion to the SCP in June 2024 at the historical median spread 

 

If you do not switch out your SIBOR-based property loan to an alternative loan package by 30 April 2024, your 

bank will automatically convert it to the SCP at the historical median spread in June 2024, 6 months ahead of 

SIBOR discontinuation (i.e. Option 3). This is to allow time for an orderly transition out of SIBOR loans by banks 

and customers, and to ensure that all outstanding SIBOR loans are converted before SIBOR is discontinued. 

 

 

3. What is the SORA Conversion Package? 

 

Banks are offering customers with existing SIBOR loans a switch to the SORA Conversion Package at no 

additional fees and no additional lock-in period.  

 

The SCP seeks to directly convert your existing SIBOR-based loan to a SORA-based loan. The key components 

of the SCP are: 

• Your existing SIBOR loan margin will remain unchanged; 

• 3-month Compounded SORA, is a floating interest rate benchmark published by MAS (see above FAQ); 

• Adjustment Spread will be added to account for the difference between SIBOR and 3-month 

compounded SORA. 

 

 

https://eservices.mas.gov.sg/statistics/dir/DomesticInterestRates.aspx
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Diagram 1: Illustration of SORA Conversion Package (SCP) 

 

 
 

 

You should note that there are differences in the computation of the Adjustment Spread, depending on the 

timing of your transition. 

 

(i) Active Transition Phase (1 September 2023 to 30 April 2024) 

 
The interest payment on your loan will be calculated based on: 

 
3-month Compounded SORA + Your existing SIBOR loan margin + Adjustment Spread (spot-spread) 

where the Adjustment Spread (spot-spread) is computed as the average difference between the 

applicable SIBOR and 3-month Compounded SORA in the preceding three-month period. 1  The 

Adjustment Spread (spot-spread) is floored at zero. 

The Adjustment Spread (spot-spread) is published by ABS Benchmarks Administration Co (“ABS Co”) 

on the first business day of each month2, and will apply for customers transitioning to the SCP in that 

particular month. E.g. the spot-spread published on 1 December 2023 will be used for customers who 

actively transition to the SCP in December 2023. After the transition, the adjustment spread remains 

fixed in your loan, for the remaining tenure of the loan. 

 

(ii) Automatic Conversion (In June 2024) 

 

The interest payment on your loan will be calculated based on: 
 

3-month Compounded SORA + Your existing SIBOR loan margin + Adjustment Spread (historical 

median) 

where the Adjustment Spread (historical median) is computed as the historical median between the 

applicable SIBOR and 3-month Compounded SORA over the period 30 June 2018 to 30 June 2023. 

 

 

 
1 For example, if your existing loan reference is 1-month SIBOR, the Adjustment Spread (spot-spread) is the average 
difference between 1-month SIBOR and 3-month compounded SORA in the preceding three-month period. 
2 https://abs.org.sg/benchmark-rates/publications 
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 1-month SIBOR to 3-month 

compounded SORA 

3-month SIBOR to 3-month 

compounded SORA 

Adjustment Spread  

(4 decimal places) 
0.2426% 0.3571% 

 

 

4. Why is there an adjustment spread in the SORA Conversion Package? 

 

An adjustment spread is necessary when converting a SIBOR loan to a 3-month Compounded SORA reference 

because of inherent differences between SIBOR and compounded SORA. The adjustment spread accounts for 

differences in the level of SIBOR and 3-month Compounded SORA, to maintain parity when switching from 

SIBOR to 3-month Compounded SORA. 

 

SIBOR represents unsecured term (1-month or 3-month) lending rates, and hence includes term and credit 

risk premiums, which account for the uncertainty in the level of interest rates over a future period as well as 

the risk of providing unsecured credit over a 1-month or 3-month period. In contrast, SORA and Compounded 

SORA represent overnight lending rates, and exclude such term and credit risks.  

 

Consequently, as reflected in Diagram 2 below, 3-month Compounded SORA has also typically been 

significantly lower than 1-month and 3-month SIBOR. 

 

Diagram 2: Historical comparison of 1-month SIBOR, 3-month SIBOR and 3-month Compounded SORA 

 

 
 

 

5. Why is there a different approach in Adjustment Spread (Retail) between Active Transition Phase and 

Automatic Conversion Phase? 

 
The Steering Committee for SOR & SIBOR Transition (“SC-STS”) has recommended for the SCP to apply the 

spot-spread approach (floored at zero) during the period of active transition, and the 5-year historical median 

at automatic conversion. This approach has the following benefits:  
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a. Provides customers with choice during active transition – to either switch via the spot-spread, 
allowing customers to lock in possibly favourable spreads (should spot-spreads be low), switch to 
banks’ prevailing packages, or do nothing and be converted in June 2024 at the 5-year historical 
median spread. 
 

b. Provides customers with certainty on automatic conversion outcome – As the 5-year historical 
median has been set and fixed upfront, customers would be made aware early of the adjustment 
spread that would apply should they do nothing and be converted automatically on the industry 
timeline in June 2024. On a month-to-month basis, customers would be able to compare among 
(i) bank’s prevailing package, (ii) the current month’s spot-spread that would apply during the 
active transition period, and (iii) the 5-year historical median that will apply at automatic 
conversion, which will help customers make an informed decision on whether they should actively 
transition in that month. 

 
Given these benefits, the approach of offering customers three options for transitioning of SIBOR retail loans 
was also supported by respondents to the SC-STS consultation on adjustment spreads for the conversion of 
legacy SIBOR loans to SORA3. 
 
 
6. Why is the 5-year historical median spread between SIBOR and Compounded SORA used as the 

applicable adjustment spread for the automatic conversion of SIBOR loans? 
 
The 5-year historical median spread – rather than the spot spread – is used for the automatic conversion of 
SIBOR loans, as this can be determined beforehand, providing customers with early certainty on the terms of 
automatic conversion that will apply to their loan should they do nothing and be converted in June 2024.  
 
The 5-year historical median spread is a fair estimate of the average spread between SIBOR and Compounded 
SORA as a 5-year period is sufficiently long to smooth out the effects of idiosyncratic market events over past 
years, and reasonably estimates where spreads could converge towards in the long run. The use of a 5-year 
historical median spread is also aligned to international convention adopted for the transition of similar 
interest rate contracts, as well as the transition of SIBOR and SOR wholesale contracts, and was supported by 
respondents to the SC-STS consultation on adjustment spreads for the conversion of legacy SIBOR loans to 
SORA.  
 
 

7. Will the Adjustment Spread change throughout the tenure of my loan? 

 

The Adjustment Spread that is applied by your bank in its SORA Conversion Package, as would be stated in the 

contract agreement, will stay the same for the remaining tenure of your loan. There will not be any change, 

even though the Adjustment Spread (spot spread) published by the ABS Co in subsequent months may move 

higher or lower due to fluctuations that are inherent in floating interest rates. 

 

You can refer to the ABS Co’s website for the prevailing Adjustment Spread (spot spread) that will be applied 

in the SORA Conversion Package at the point when you switch your loan. 

 

 

 
3 See SC-STS Response to Consultation Feedback and Final Recommendations for Adjustment Spread for the Conversion 
of SIBOR Loans to SORA (30 June 2023) at http://abs.org.sg/docs/library/response-to-feedback-on-consultation-on-
adjustment-spreads-for-the-conversion-of-legacy-sibor-loans-to-sora.pdf 

http://abs.org.sg/docs/library/response-to-feedback-on-consultation-on-adjustment-spreads-for-the-conversion-of-legacy-sibor-loans-to-sora.pdf
http://abs.org.sg/docs/library/response-to-feedback-on-consultation-on-adjustment-spreads-for-the-conversion-of-legacy-sibor-loans-to-sora.pdf
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8. How will my interest payments change throughout the tenure of my loan? 

 

If you have converted to the SORA Conversion Package at an adjustment spread (spot-spread) of 0.3012%: 

• The adjustment spread of 0.3012% will remain unchanged throughout the tenure of your loan. 

• If your loan has a step-up tier rate, the loan after switching to the SCP will similarly have a step-up tier 

rate. 

 

Current SIBOR Package SORA Conversion Package 

Year 2023: 3-month SIBOR + 1.00% Year 2023: 3-month compounded SORA + 
1.00% + 0.3012% 

Year 2024: 3-month SIBOR + 1.20% Year 2024: 3-month compounded SORA + 
1.20% + 0.3012% 

Year 2025 onwards: 3-month SIBOR + 
1.50% 

Year 2025 onwards: 3-month compounded 
SORA + 1.50% + 0.3012% 

 

 

9. My loan is currently on fixed rate and will only be changing to a SIBOR reference rate after the fixed 

tenure ends. How will the transition impact my loan? 

 

Your loan will remain on fixed rate until the fixed tenure ends. You may decide if you would like to switch to a 

prevailing property loan package offered by your bank or to switch the floating part of your loan (e.g. loan 

might reference SIBOR in the fourth year, after the fixed rate period ends) to the SORA Conversion Package. 

 

If you decide to switch to a prevailing property loan package offered by your bank, no administrative or 

prepayment fee will be charged for the conversion, but a lock-in period may apply depending on the package 

you choose. 

 

If you decide to switch to the SORA Conversion Package and:  

• you apply during the active transition period to be converted to a SORA Conversion Package, the SORA 

Conversion Package with an Adjustment Spread (spot-spread) will apply after the end of the fixed 

tenure; or 

• you wait for the automatic conversion to the SORA Conversion Package, the SORA Conversion Package 

with an Adjustment Spread (historical median) will apply after the end of the fixed tenure. 

 

10. How do I decide which is the “best package” for me? 

 

There is no “best package”, as the financing needs and preferences would differ across customers. As such, 

we encourage you to contact your bank early to discuss your options. 

 

As a general guide, you may wish to consider some of these factors (non-exhaustive): 

 

• Comparison between the Adjustment Spread (retail) during active transition and automatic 

conversion: In deciding whether to switch to the SCP during active transition (between 1 September 

2023 to 30 April 2024) or to wait for automatic conversion to the SCP (in June 2024), you may wish to 

compare the applicable adjustment spread that would be applied to your loan. 

 

o The adjustment spread at automatic conversion is known upfront: 
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▪ The Adjustment Spreads (historical median) will be applied to customers converting 

from a 1-month SIBOR and/or 3-month SIBOR loan respectively to the SCP at 

automatic conversion in June 2024. 

 

 1-month SIBOR to 3-
month Compounded 
SORA 

3-month SIBOR to 3-month 
Compounded SORA 

Applied in June 
2024 

0.2426% 0.3571% 

 

o The adjustment spread during active transition is published for the current period, but 

unknown for future periods: 

▪ ABS Co will publish the Adjustment Spreads (spot-spread) on the first Singapore 

business day of each month. The Adjustment Spreads (spot-spread) will be applied to 

customers converting from a 1-month SIBOR and/or 3-month SIBOR loan respectively 

to the SCP during the active transition phase. 

▪ The published Adjustment Spreads (spot-spread) at the start of the month will be used 

for customers who apply to actively transition to the SCP in that month. 

 

 1-month SIBOR to 3-
month Compounded 
SORA 

3-month SIBOR to 3-
month Compounded 
SORA 

4 September 2023 0.2983%  0.4042% 

2 October 2023 0.3023% 0.3746% 

1 November 2023 0.3170% 0.3547% 

1 December 2023 0.3015% 0.3331% 

2 January 2024 [To be published by ABS Co] [To be published by ABS Co] 

1 February 2024 [To be published by ABS Co] [To be published by ABS Co] 

1 March 2024 [To be published by ABS Co] [To be published by ABS Co] 

1 April 2024 [To be published by ABS Co] [To be published by ABS Co] 

 

o The earlier you start to think about your options, the better. Starting early will give you a wider 

range of options in terms of when and at what spreads you could transition your loan to.  

 

• All-in interest rate: In addition to the adjustment spread, you may wish to compare the all-in interest 

rate which you are currently paying on your existing SIBOR loan vs the all-in interest rate of the 

alternative loan packages offered by your bank. 

o For example, the all-in interest rate would comprise of the following: 

▪ For existing SIBOR loan: (i) the SIBOR reference rate (which is a floating rate) and (ii) 

your existing loan margin. 

▪ For SCP: (i) the 3-month compounded SORA reference rate (which is a floating rate), 

(ii) your existing loan margin, and (iii) the applicable Adjustment Spread (retail). 

▪ For prevailing packages: Varies across different packages. 

 

o The comparison of all-in interest rate is particularly important for customers considering to 

switch to banks’ prevailing packages. Unlike the SCP, which allows customers to retain their 

existing loan margin, this may not happen under banks’ prevailing packages. 
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▪ For a customer whose loan margin on their existing SIBOR loan is low, the all-in 

interest rate of the SCP could be lower than the prevailing loan packages, as the SCP 

will allow the customer to retain the existing low loan margin. 

▪ Conversely, for a customer whose loan margin on their existing SIBOR loan is high, the 

all-in interest rate on the prevailing loan packages may be more attractive.  

 

• Financing preferences: You may wish to take into consideration your financing preferences when 

deciding between the prevailing packages offered by your bank, which may include both fixed and 

floating rate packages. For example, if you prefer certainty in interest rate payments, a fixed rate 

package may suit your preference. As prevailing packages would come with different terms and 

conditions (e.g. lock-in periods), you may also wish to take them into consideration in your decision.  

 

We encourage you to speak to your bank early, who will be able to provide further advice on your options.  

 

11. How do I switch to a SORA Conversion Package or another loan package? 

 

Please call your bank or contact your relationship manager. 

 

12. Will I be charged any fees for making a switch now? 

 

There are no fees for switching out of your SIBOR-based loan to the SCP or any prevailing packages offered by 

your bank. However, fees will apply according to the terms of your existing loan package should you decide to 

refinance your loan with another financial institution. 

 

For specific scenarios, please see further details below. 

 

Scenario Fees that may apply 

Your loan is out of lock-in period and 
not bound by any subsidies (such as 
legal or valuation subsidies). 
 

One-time fee-free switch to prevailing packages or SCP is 
provided. 

Your loan is still within subsidies 
clawback period e.g. within 3 years 
from date of loan disbursement 

One-time fee-free switch to prevailing packages or SCP is 
provided. 
 
You need not repay the subsidies received under your 
current loan when switching to any prevailing packages or 
SCP. However, the clawback period of your subsidies will be 
carried through to your re-priced loan. If you decide to 
redeem your loan, the clawback of all subsidies will apply. 
 
If the prevailing loan package comes with a separate 
clawback period (e.g. 3 years), this will run concurrently with 
the clawback period that was ported over from the SIBOR 
loan (e.g. 1 year). 
 
Please note that the clawback period is independent from 
the lock-in period of the new loan, i.e. they do not impact 
each other. 



 
 

8 
 

PUBLIC 

Your loan is still within lock-in period 
subject to redemption fees e.g. within 
3 years from date of loan disbursement 

One-time fee-free switch to prevailing packages or SCP is 
provided. 
 
There will be no prepayment fees charged by switching to 
any prevailing packages or SCP. However, if you decide to 
redeem your loan, the prepayment fees will apply. 
 
There will be no change to the remaining period of your lock-
in if you decide to switch to the SCP. However, if you decide 
to switch to a prevailing loan package which comes with a 
fresh lock-in period (e.g. 3 years), you will be subject to this 
fresh lock-in period, even if you are still within the lock-in 
period of your SIBOR loan package. For example, if you have 
1 year remaining lock-in period on the SIBOR loan package 
and the lock-in period of the prevailing loan package is 2 
years, the new lock-in period of 2 years would apply.  
 
Please note that the lock-in period is independent from the 
clawback period of the new loan, i.e. they do not impact 
each other. 
 

Your loan is still undisbursed/partially 
disbursed. 

One-time fee-free switch to prevailing packages or SCP is 
provided. 
 
There will be no prepayment or cancellation fees charged for 
this switch. However, the fees will apply if you decide to 
redeem your loan. 
 
There will be no change to the remaining period of your lock-
in if you decide to switch to the SCP. However, if you decide 
to switch to a prevailing loan package which comes with a 
fresh lock-in period (e.g. 3 years), you will be subject to this 
fresh lock-in period, even if you are still within the lock-in 
period of your SIBOR loan package. For example, if you have 
1 year remaining lock-in period on the SIBOR loan package 
and the lock-in period of the prevailing loan package is 2 
years, the new lock-in period of 2 years would apply.  
 
 

Your loan is currently on fixed rate and 
will only be changing to a SIBOR 
reference rate after the fixed tenure 
ends. 

One-time fee-free switch to prevailing packages or SCP is 
provided. 
 
There will be no prepayment fees charged by switching to 
any prevailing packages or SCP. However, if you decide to 
redeem your loan, the prepayment fees will apply. 
 
There will be no change to the remaining period of your lock-
in if you decide to switch to the SCP and the SCP will apply 
after the end of your fixed rate tenure on the SIBOR-based 
part of your loan.  
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For example, if you have 1-year remaining lock-in period on 
fixed rate: 

• The fixed rate will continue to apply for the 1-year 
lock-in period. 

• The SCP will apply after the end of the 1-year lock-in 
period. 

 
However, if you decide to switch to a prevailing loan package 
which comes with a fresh lock-in period (e.g. 3 years), you 
will be subject to this fresh lock-in period, even if you are still 
within the lock-in period of your existing loan package.  
 
For example, if you have 1-year remaining lock-in period on 
the existing loan package and the lock-in period of the 
prevailing loan package is 2 years, the new lock-in period of 
2 years would apply.  
 

 

13. Will I be subject to a fresh lock-in period if I switch to a prevailing package? 

 

For the switch to the prevailing package, you may be subject to the terms and conditions of your bank’s 

prevailing package, including a fresh lock-in period. 

 

14. Will I be subject to re-computation of the Total Debt Servicing Ratio (TDSR), Loan-To-Value (LTV), and 

Mortgage Servicing Ratio (MSR) requirements when I switch from my SIBOR loan to an alternate 

package offered by the same bank? 

 

As the need to replace the SIBOR-based property loan with an alternative loan package is necessitated by the 

discontinuation of SIBOR on 31 December 2024, MAS will not require financial institutions to re-compute the 

TDSR, LTV, and MSR requirements for affected customers, including investment property loan borrowers, 

making the switch with the same financial institution. This is a one-time exception as part of the industry-wide 

exercise to facilitate customers’ switch to alternative loan packages offered by the same bank, and extends to 

customers utilising the one-time fee-free switch from the SCP to the prevailing package.  

 

If you initiate a refinancing of your property loan with another financial institution, you will be subject to the 

prevailing property loan rules (e.g. TDSR, LTV, and MSR). However, you should check with that financial 

institution if you are eligible for any of the existing exemptions that are provided. For example, currently, 

borrowers are exempted from TDSR when refinancing their owner-occupied housing loans. 

 

15. Will I be subject to re-computation of TDSR if I switch out to a prevailing loan package and at the same 

time:  

(i) apply for a (new or additional) mortgage withdrawal loan, and/or 

(ii) request for the loan tenure to be extended 

 

For request(s) other than the switching out of your SIBOR-based loan to a prevailing loan package, you would 

be subject to credit assessment and thus, the re-computation of TDSR shall apply. You are recommended to 

speak with your bank if you have requests beyond package switching. 
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从新元银行同业拆息率（SIBOR）过渡到新元隔夜利率（SORA） 

房贷借款常问问题 

 

1. 什么是SORA（新元隔夜利率）？ 

 

新元隔夜利率（Singapore Overnight Rate Average, 简称SORA）已取代新元银行同业拆息率

（Singapore Interbank Offered Rate, 简称SIBOR）和新元掉期利率（Swap Offer Rate, 简称SOR）

成为新元利率合同的主要基准利率。 

 

SORA由新加坡金融管理局（MAS）计算和管理。每天的SORA，以及一个月、三个月与六个月

的 一 系 列 SORA 复 利 都 会 在 新 加 坡 金 融 管 理 局 的 网 站 发 布 ， 网 址 是

https://eservices.mas.gov.sg/statistics/dir/DomesticInterestRates.aspx。 SORA复利是按每个公布

日期前相关一个月、三个月或六个月期间每日SORA水平的复合平均值计算的，从而减少利率

波动的影响。 

 

SORA是一个稳健、透明的基准，以实际市场交易为基础，并以具有深度和流动性的隔夜银行

间融资市场为支撑。它是根据新加坡无担保隔夜银行间新元现金市场上午8点至下午6点15分

之间的借款交易量加权平均利率确定的。 

 

 

2. 我可以不可以保留以SIBOR为参考利率的房贷，而不是转换成其他房贷？ 

 

由于SIBOR将在2024年12月31日终止采用，我们强烈建议您尽早联系您的银行，考虑其他现有

的选择： 

• 选择一：您的银行提供的现行房贷配套 

• 选择二：以即期-利差为依据的SORA转换配套（SORA Conversion Package, 简称SCP） 

• 选择三：等到2024年6月按历史中位利差自动转换为SCP 

 

如果您没有在2024年4月30日或之前把您以SIBOR为依据的房贷转为其他贷款配套，您的银行

将根据选择三，在2024年6月按历史中位利差，自动把它转为SCP，比SIBOR的终止期提早六个

月。这是为了让银行和客户有时间井然有序地退出SIBOR贷款，并确保在SIBOR停止使用之前，

所有未偿还的SIBOR贷款都已转换。 

 

 

3. 什么是SCP？ 

 

银行为现有SIBOR贷款的客户提供转为 SCP的机会，不向客户征收额外费用，也不设额外锁定

期。 

 

https://eservices.mas.gov.sg/statistics/dir/DomesticInterestRates.aspx
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SCP试图将您现有的以SIBOR为基准的贷款直接转换为以SORA为基准的贷款。SCP的关键组成

部分包括： 

• 您现有的SIBOR贷款利差将维持不变； 

• 三个月SORA复利，是新加坡金融管理局公布的浮动利率基准（见上述常问问题）； 

• 调整利差将被纳入，以计算SIBOR和三个月SORA复利之间的差额。 

 

图一：SCP图示 

 
 

主动过渡期间： 

• 以“即期-利差”的方式计算调整利差 

• SCP的贷款支付额与转换时的原始SIBOR贷款大致相同 

 

自动转换时： 

• 以“历史中位”的方式计算调整利差 

 

 

要注意的是，调整利差的计算，将视过渡时间点而定，数字上会有些差距。 

 

(i) 主动过渡期（2023年9月1日至2024年4月30日） 

 
您贷款的利息支付将根据以下计算： 

 
三个月 SORA复利 + 您现有的 SIBOR贷款利差 +调整利差（即期-利差） 

这里的调整利差（即期-利差）是按前三个月期间适用的 SIBOR 与三个月 SORA 复利的

平均差额计算。1调整利差（即期-利差）下限设为零。 

 
1 例如：若您现有的贷款以一个月 SIBOR为参考利率，调整利差（即期-利差）是前三个月期间一个月

SIBOR与三个月 SORA复利之间的平均差额。 
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调整利差（即期-利差）由ABS基准管理有限公司（ABS Benchmarks Administration Co，

简称“ABS Co”）在每月第一个营业日公布2，适用于当月过渡到SCP的客户。例如：2023

年12月1日公布的即期-利差，将用于2023年12月主动过渡到SCP的客户。过渡后，在剩

余贷款期限内，您贷款中的调整利差保持不变。 

 

(ii) 自动转换（2024年6月） 

 

您贷款的利息支付将根据以下计算： 

 
三个月 SORA复利 +您现有的 SIBOR贷款利差 +调整利差（历史中位） 

这里的调整利差（历史中位）是按适用的SIBOR与2018年6月30日至2023年6月30日期间

的三个月SORA复利的历史中位计算。 

 

 一个月 SIBOR至三个月

SORA复利 

三个月 SIBOR至三个月

SORA复利 

调整利差 

（小数点后 4位数） 
0.2426% 0.3571% 

 
 

4. 为什么SCP里有调整利差？ 

 

由于SIBOR和SORA复利之间的固有差异，在把SIBOR贷款转换为三个月SORA复利参考时，纳入

调整利差是必要的。调整利差考虑了SIBOR和三个月SORA复利水平的差异，以在从SIBOR转为

三个月SORA复利时保持均等。 

 

SIBOR代表无担保定期（一个月或三个月）贷款利率，因此包括期长风险溢价和信贷风险溢价，

这反映了未来一段时间利率水平的不确定性以及在一个月或三个月期间提供无担保信贷的风

险。相比之下，SORA和SORA复利代表的是隔夜借贷率，不包括此类期长和信贷风险。 

 

因此，如下图二所示，三个月SORA复利通常也显著低于一个月和三个月SIBOR。 

 

  

 
2 https://abs.org.sg/benchmark-rates/publications 
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图二：一个月SIBOR、三个月SIBOR和三个月SORA复利与以往走势的比较 

 

 
 

5. 为什么主动过渡期和自动转换期的调整利差（零售）方法不同？ 

 
SOR和SIBOR过渡至SORA的指导委员会（Steering Committee for SOR & SIBOR Transition to SORA，

简称 “SC- STS”）建议SCP在主动过渡期间采用即期-利差方法（下限为零），在自动转换时则

采用五年历史中位水平。这种方法有以下好处： 

 
a. 在主动过渡期间让客户有所选择—可选择通过即期-利差转换，锁定可能利好的利

差（如果即期-利差较低）；或者转换到银行的现行配套；或者什么都不做，到

2024年6月才按五年历史中位利差转换。 

 
b. 为客户提供自动转换结果的确定性—由于五年历史中位水平已预先设定和固定，如

果客户不采取任何行动，并按照2024年6月的行业时间表被自动转换，客户可及早

了解将适用的调整利差。客户将能逐月比较（i）银行的现行配套、（ii）主动过渡

期间适用的当月即期-利差，及（iii）自动转换时适用的五年历史中位水平，这将有

助于客户在知情的情况下，决定是否在当月主动过渡。 

 
考虑到这些好处，为客户提供三种选择以从SIBOR零售贷款过渡的做法，也得到了SC- STS关于

将现有SIBOR贷款转换为SORA的调整利差咨询的回应者的支持3。 

 
  

 
3 SC-STS 对 SIBOR 贷款转换为 SORA（2023 年 6 月）的咨询反馈和调整利差最终建议的回应，请见

http://abs.org.sg/docs/library/response-to-feedback-on-consultation-on-adjustment-spreads-for-the-conversion-of-
legacy-sibor-loans-to-sora.pdf 

http://abs.org.sg/docs/library/response-to-feedback-on-consultation-on-adjustment-spreads-for-the-conversion-of-legacy-sibor-loans-to-sora.pdf
http://abs.org.sg/docs/library/response-to-feedback-on-consultation-on-adjustment-spreads-for-the-conversion-of-legacy-sibor-loans-to-sora.pdf
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6. 为什么SIBOR和SORA复利之间的五年历史中位利差被用作自动转换SIBOR贷款的适用调整

利差？ 

 
自动转换SIBOR贷款时使用的是五年历史中位利差，而不是即期利差，因为这可以事先确定，

方便客户尽早得知，如果他们什么都不做、等到2024年6月才进行转换，适用于其贷款的自动

转换条款有哪些。 

 
五年历史利差中位是SIBOR和SORA复利之间平均利差的合理估计，因为五年期足以平滑市场

过去几年任何特异事件的影响，并合理估计利差长期可能趋同的位置。使用五年历史利差中

位也符合类似利率合同过渡以及SIBOR和SOR批发合同过渡采用的国际惯例，并得到了SC- STS

咨询关于将现有SIBOR贷款转换为SORA的调整利差的回应者的支持。 

 
 

7. 调整利差会在我的贷款期限内发生变化吗？ 

 

您的银行在其SCP中应用的调整利差将如合同协议所述，在您贷款剩余的期限内保持不变。即

使ABS Co在随后几个月公布的调整利差（即期-利差）可能因浮动利率的内在波动而升高或降

低，您的贷款的调整利差也不会有任何变化。 

 

您可以在 ABS Co的网站上查阅您转换贷款时SCP中适用的现行调整利差（即期-利差）。 

 

 

8. 在整个贷款期间，我的利息支出将出现什么变化？ 

 

如果您以0.3012%的调整利差（即期-利差）转换成SCP： 

• 在您的贷款期限内，调整利差将保持在0.3012%。 

• 如果您的贷款征收的是分阶段上调的利率，您把贷款转为SCP后将同样采用分阶段上调

利率。 

 

目前的SIBOR配套 SCP 

2023年：三个月SIBOR + 1.00% 2023年：三个月 SORA复利  + 1.00% + 

0.3012% 

2024年：三个月SIBOR + 1.20% 2024年：三个月 SORA复利  + 1.20% + 

0.3012% 

2025年起：三个月SIBOR+ 1.50% 2025年起：三个月SORA复利 + 1.50% + 

0.3012% 
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9. 我的贷款目前采用固定利率，只有在固定期限结束后才会改为SIBOR参考利率。这一过渡

对我的贷款有何影响？ 

 

在固定期限结束之前，您的贷款将一直按固定利率计算。您可以决定是否转用银行提供的现

行房产贷款配套，还是将贷款的浮动部分（例如：在固定利率期结束后的第四年，贷款可能

参考SIBOR)转为SCP。 

 

如果您决定转换到银行提供的现行房产贷款配套，转换时无需支付行政费或预付费，但可能

会有锁定期，视您选择的配套而定。 

 

如果您决定转用SCP，并且： 

• 在主动过渡期内申请转换为SCP，附带调整利差（即期-利差）的SCP将在固定期限结束

后适用；或 

• 等待自动转换到SCP，固定期限结束后，采用附带调整利差（历史中位）的SCP。 

 

 

10. 如何决定哪一个是我的“最佳配套”？ 

 

没有“最佳配套”，因为不同客户的融资需求和偏好各不相同。因此，我们建议您尽早与银行

联系，讨论您的选择。 

 

作为一般指南，您可考虑以下一些因素（非详尽）： 

 

• 主动转换和自动转换期间调整利差（零售）的比较：在决定是在主动过渡期间（2023

年9月1日至2024您4月30日）转为SCP，还是等待自动转为SCP（2024年6月）时，您不

妨比较一下适用于您的贷款的调整利差。 

 

o 自动转换时的调整利差是事先知道的： 

▪ 在2024年6月自动转换时，调整利差（历史中位）将分别适用于一个月

SIBOR及/或三个月SIBOR贷款转换为SCP的客户。 

 

 

 一个月SIBOR至三个月

SORA复利 

三个月SIBOR至三个月SORA复

利 

在2024年6月应

用 
0.2426% 0.3571% 
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o 主动过渡期间的调整利差在当期公布，但在未来时期则未知： 

▪ ABS Co将在新加坡每月第一个营业日公布调整利差（即期-利差）。在主

动过渡期，调整利差（即期-利差）将分别适用于一个月SIBOR及/或三个

月SIBOR贷款转换为SCP的客户。 

▪ 月初公布的调整利差（即期-利差）将用于当月申请主动过渡到SCP的客

户贷款。 

 

 一个月SIBOR至三个月

SORA复利 

三个月SIBOR至三个月

SORA复利 

2023年9月4日 0.2983%  0.4042% 

2023年10月2日 0.3023% 0.3746% 

2023年11月1日 0.3170% 0.3547% 

2023年12月1日 0.3015% 0.3331% 

2024年1月2日 [将由ABS Co公布] [将由ABS Co公布] 

2024年2月1日 [将由ABS Co公布] [将由ABS Co公布] 

2024年3月1日 [将由ABS Co公布] [将由ABS Co公布] 

2024年4月1日 [将由ABS Co公布] [将由ABS Co公布] 

 

o 越早开始考虑您的选择越好。提早考虑，将给您更多机会选择在什么时候、以

什么利差过渡您的贷款。 

 

• 全额利率：除了调整利差，您还可以比较一下您目前支付的SIBOR贷款的总利率和银行

提供的其他贷款配套的总利率。 

o 例如：总利率由以下部分组成： 

▪ 现有SIBOR贷款：（i）SIBOR参考利率（浮动利率）和（ii）现有贷款利

差 

▪ SCP：（i）三个月SORA复利参考利率（浮动利率）、（ii）现有贷款利差，

和（iii）适用的调整利差（零售）。 

▪ 现行配套：因配套而异。 

 

o 对于考虑转换到银行现行配套的客户来说，比较全额利率尤其重要。这是因为

SCP允许客户保留现有的贷款利差，但银行的现行配套可能没有相关作法。 

▪ 对于现有SIBOR贷款的贷款利差较低的客户来说，由于SCP允许客户保留

现有的低贷款利差，SCP的总利率可能低于现行的贷款配套。 

▪ 相反地，对于现有 SIBOR 贷款的贷款利差较高的客户来说，现行贷款配

套的总利率可能更具吸引力。 

 

• 融资倾向：选择银行提供的现行配套（可能包括固定利率配套和浮动利率配套）时，

您不妨考虑自己的融资倾向。例如：如果您比较喜欢利率支付有确定性，那么固定利



 
 

17 
 

PUBLIC 

率配套可能比较适合您。由于现行配套会附带不同条款和条件（如锁定期），您做决

定时不妨也把它们考虑在内。 

 

我们鼓励您尽早与银行联系，好让它们根据您的选择提供进一步的建议。 

 

 

11. 如何转用SCP或其他贷款配套？ 

 

请致电您的银行或联系您的客户经理。 

 

 

12. 我现在转换是否会被征收任何费用？ 

 

从以SIBOR为基准的贷款转为SCP或银行提供的任何现行配套，均不收费。不过，如果您决定

向另一家金融机构为贷款进行再融资，则需要根据现行贷款配套的条款支付费用。 

 

有关具体情况，请参阅以下详细信息。 

 

可能发生的情况 可能需要支付的费用 

您的贷款已过锁定期，不受任何

补贴（如法律补贴或估价补贴）

的约束 

 

一次性免费转换为现行配套或SCP。 

您的贷款仍在补贴退还期内，例

如自贷款发放日以来的三年内 

一次性免费转换为现行配套或 SCP。 

 
当您转到任何现行的配套或 SCP 时，您无需偿还在

现有贷款下获得的补贴。不过，您的补贴退还期将

延续至重新定价的贷款。如果您决定赎回贷款，所

有补贴的退还将适用。 

 
如果现行贷款配套附带单独的退还期（如三年），

则该退还期将与从 SIBOR 贷款转入的退还期（如一

年）同时执行。 

 
请注意，退还期与新贷款的锁定期无关，即两者互

不影响。 

您的贷款仍在锁定期内，需支付

赎回费，例如自贷款发放日以来

的三年内 

一次性免费转换为现行配套或 SCP。 

 
转为任何现行配套或SCP，银行均不收取任何费

用。不过，如果您决定赎回贷款，就需要支付预付

款的费用。 
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如果您决定转为 SCP， 剩余的锁定期将不会改变。

不过，如果您决定转到有新锁定期（如三年）的现

行贷款计划，即使您仍在 SIBOR 贷款计划的锁定期

内，您也将受到新锁定期的限制。例如：如果您的 

SIBOR 贷款计划的剩余锁定期为一年，而现行贷款

计划的锁定期为两年，则新的锁定期为两年。 

 
请注意，锁定期与新贷款的收回期是独立的，即两

者互不影响。 

 

您的贷款仍未发放/在部分发放。 一次性免费转换为现行配套或 SCP。 

 
这种转换不收取预付费或取消费。不过，如果您决

定赎回贷款，则需要支付相关费用。 

 
如果您决定转为 SCP，剩余的锁定期将不会改变。

不过，如果您决定转到有新锁定期（如三年）的现

行贷款计划，即使您仍在 SIBOR 贷款计划的锁定期

内，您也将受到新锁定期的限制。例如：如果您的

SIBOR 贷款计划的剩余锁定期为一年，而现行贷款

计划的锁定期为两年，则新的锁定期为两年。 

您的贷款目前采用固定利率，只

有在固定期限结束后才会改为

SIBOR参考利率。 

一次性免费转换为现行配套或 SCP。 

 
转为任何现行配套或SCP，均不收取预付款费用。

不过，如果您决定赎回贷款，则需支付预付款费

用。 

 
如果您决定转用 SCP，您剩余的锁定期将不会改

变，SCP 将在您的固定利率期限结束后适用于您贷

款中以 SIBOR为基准的部分。 

 
例如：如果您的固定利率锁定期剩下一年： 

• 固定利率将在一年锁定期内继续适用。 

• 一年锁定期结束后，SCP才生效。 

 
不过，如果您决定转到一个有新锁定期（如：三

年）的现行贷款配套，即使您仍在现有贷款配套的

锁定期内，您也将受到新锁定期的限制。 

 
例如：如果现有贷款配套的剩余锁定期为一年，而

现行贷款配套的锁定期为两年，新的锁定期将是两

年。 
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13. 如果我改用现行配套，是否会面对新的锁定期？ 

 

若要转到现行配套，您可能需要遵守银行现行配套的条款和条件，包括新的锁定期。 

 

 

14. 当我从SIBOR贷款转到同一家银行提供的替代贷款配套时，是否需要重新计算总偿债率

（TDSR）、贷款价值比率（LTV）和抵押贷款偿债率（MSR）的要求？ 

 

SIBOR将于2024年12月31日终止，因此以SIBOR为基准的房地产贷款有必要以替代贷款配套取

代。新加坡金融管理局将不要求金融机构重新计算受影响客户（包括投资房地产贷款借款人）

在同一家金融机构进行转换时的总偿债率（Total Debt Servicing Ratio，简称TDSR）、贷款价值

比率（Loan-To-Value， 简称LTV）和抵押贷款偿债率（Mortgage Servicing Ratio，简称MSR）。

这是一个一次性的例外情况，是整个行业为方便客户转换到同一家银行提供的其他贷款配套

而采取的措施的一部分，也适用于使用一次性免手续费从SCP转换到现行配套的客户。 

 

如果您向另一家金融机构申请房地产贷款再融资，您需遵守现行的房地产贷款条例（如：

TDSR、LTV和MSR）。不过，您应该向该金融机构了解您是否符合任何的现有豁免资格。例如：

目前，借款人为自住房地产贷款进行再融资时，可豁免TDSR。 

 

 

15. 如果改用现行的贷款配套，并同时： 

(i) 申请（新的或额外的）抵押提款贷款，及/或 

(ii) 申请延长贷款期限 

我是否需要重新计算总偿债率（TDSR）？ 

 

除了把以SIBOR为基准的贷款转换为现行贷款配套外，您还需要接受信用评估，因此TDSR将会

重新计算。如果您有转换配套以外的要求，建议您与银行联系。 

 
 


