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1 Preface 

1.1 The Infocomm Media Development Authority (“IMDA”) and the Monetary 
Authority of Singapore (“MAS”) set out in this consultation paper (“SGQR Consultation”) 
the following proposals:  

i. introduce a set of guidelines which cover MAS’ expectations on all Relevant 
Merchant Acquirers 1  through their participation in the Singapore Quick 
Response Code Scheme (“SGQR”) (the “Proposed Guidelines on 
Participation in SGQR”);  

ii. introduce a fee structure model for SGQR Members; and  

iii. conduct regular batched onboarding exercises for merchant acquirers who 
wish to join SGQR. 

1.2 IMDA and MAS invite comments from all (i) major payment institutions and 
exempt payment service providers that provide merchant acquisition services; and (ii) 
parties who have applied for a major payment institution licence to provide a merchant 
acquisition service. Any Relevant Merchant Acquirer that wishes to receive a copy of the 
existing relevant governance, membership and operating rules, and branding and 
presentment protocols relating to the SGQR (“Rules”), for the purpose of responding to 
the SGQR Consultation, should write in to the Banking Computer Services Private Limited 
(“BCS”) at SGQR-CR@bcs.sg to request for the Rules. BCS endeavours to respond to the 
request within two business days.2 

1.3 The expressions used in this consultation paper shall, except where expressly 
defined or where the context otherwise requires, have the same respective meanings as 
set out in the Proposed Guidelines on Participation in SGQR.  

Please note that all submissions received may be published and attributed to the 
respective respondents unless they expressly request IMDA and MAS not to do so.  As 
such, if respondents would like: 

 

 

1 A “Relevant Merchant Acquirer” means any major payment institution or any exempt payment service provider that 
provides the Relevant Merchant Acquisition Service to any merchant. A “Relevant Merchant Acquisition Service” is 
defined as the provision of merchant acquisition service to any merchant through a static QR code at that merchant’s 
physical place of business. 
2 Existing SGQR Members will already have a copy of these Rules and should refer to them for the purpose of responding 
to the SGQR Consultation. 



CONSULTATION PAPER ON STRENGTHENING PARTICIPATION IN SGQR  
   26 SEPTEMBER 2022 

4 

Monetary Authority of Singapore 

(i) their whole submission or part of it (but not their identity), or  

(ii) their identity along with their whole submission,  

to be kept confidential, please expressly state so in the submission to IMDA and MAS. 
IMDA and MAS will only publish non-anonymous submissions. In addition, IMDA and 
MAS reserve the right not to publish any submission received where IMDA and MAS 
consider it not in the public interest to do so, such as where the submission appears to 
be libellous or offensive.  

1.4 Please submit written comments through the link below by 28 October 2022: 

https://form.gov.sg/6315c1e440200c00120da856  

1.5 Should you encounter any technical difficulties in your submission, you may 
submit your comments using the feedback template at Annex D to 
paymentsdev@mas.gov.sg.  
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2 Introduction 

Establishing SGQR as a national electronic payments infrastructure 

2.1 Singapore aims to be a Smart Nation – one that embraces innovation and 
harnesses technology to increase productivity and improve the welfare of Singaporeans. 
Promoting electronic payments (“e-payments”) is a key strategy of Singapore’s Smart 
Nation vision. As a major trading hub and gateway for investments in Asia, having robust 
e-payments infrastructure to support payments connectivity can help Singapore facilitate 
high volume cross-border payment flows. A vibrant payments ecosystem that fosters 
innovation and competition is also essential to helping our people and businesses thrive 
in the new digital economy.  

2.2 The key pillars of Singapore’s e-payment strategy comprise streamlined and 
robust regulations, and a governance model that promotes collaboration among payment 
service providers, payment service users, banks, and non-bank players in the retail 
payments ecosystem; and world-class infrastructure that enables interoperable solutions. 
MAS has built and enhanced open and accessible payments infrastructure, such as SGQR, 
FAST3 and PayNow4, to enable payment users in Singapore to make simple, seamless, and 
secure e-payment transactions domestically and across borders. For instance, MAS has 
enabled direct access to FAST and PayNow for non-bank financial institutions to introduce 
greater interoperability in the payments industry. As of February 2021, non-bank issuers 
of payment accounts that contain e-money (“e-wallets”) can interoperate with bank 
accounts through FAST. This enables consumers without access to credit cards and debit 
cards to top up their e-wallets via their bank accounts, and also allows businesses to 
receive e-payments instantly and seamlessly from a larger market of consumers. MAS has 
also made good progress in building cross-border payment linkages. In April 2021, MAS 
and the Bank of Thailand launched the linkage of PayNow and Thailand’s PromptPay. The 
first of its kind globally, the linkage allows customers of participating banks in Singapore 
and Thailand to transfer funds across the two countries instantly and securely, at any time 
of the day. The PayNow-PromptPay linkage represents an important first step towards 
achieving a vision of multilateral connectivity of countries’ real-time payment systems. 
MAS is also working with the Reserve Bank of India and Bank Negara Malaysia to link 
PayNow to India’s and Malaysia’s real-time payment systems – Unified Payments 
Interface and DuitNow respectively. These efforts serve to engender greater competition 

 

 

3 FAST (Fast and Secure Transfers) enables 24x7 real-time interbank Singapore dollar fund transfers in Singapore. 
4 PayNow is a central addressing scheme that enables individuals and businesses to transfer Singapore dollar funds using 
proxies such as the recipient’s national ID (NRIC/FIN), mobile number or Unique Entity Number (for corporates). 
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among payment service providers and will help ensure that the payments ecosystem in 
Singapore is open, accessible, and competitive. 

2.3 Introduction of SGQR: IMDA and MAS, together with the SGQR Taskforce 5 , 
introduced SGQR in September 2018 as the world’s first standard for a unified payment 
quick response (“QR”) code which allows multiple payment schemes to be combined into 
a single SGQR label. The key objectives of SGQR are to:  

i. solve payment QR code fragmentation – The SGQR label combines the 
payload details of different payment schemes, so that merchants need only 
display one SGQR label instead of multiple proprietary static payment QR 
code labels of accepted payment schemes; 

ii. standardise payment QR code specifications – SGQR is based on 
internationally recognised EMVCo 6  merchant-presented QR code 
specifications. SGQR Members that provide merchant acquisition services 
connect to the SGQR Central Repository (“Central Repository”) to upload 
merchant and payment scheme details and generate SGQR labels for their 
acquired merchants; and 

iii. promote payment QR code interoperability – SGQR allows merchants to 
accept payment by way of multiple payment schemes through the use of the 
SGQR label. 7  However, a payment scheme will need to make separate 
commercial arrangements with other payment schemes to activate 
interoperability.  

Affirming SGQR as the single means of static QR code payment 
acceptance at physical places of business  

2.4 Over the past five years, SGQR has become widely adopted in Singapore as a low 
cost and infrastructure-light solution for accepting e-payments. Most merchants (more 
than 203,0008) in Singapore, from retail stores in shopping malls to food stalls at hawker 

 

 

5 The SGQR Taskforce, co-led by MAS and IMDA, was established in August 2017 to develop a set of common payment 
QR code specifications for e-payments in Singapore. The Taskforce consists of SGQR Members and other international 
payment schemes and technology providers. 
6  EMVCo is a global technical body that facilitates worldwide interoperability and acceptance of secure payment 
transactions by managing and evolving the EMV (Europay, Mastercard, and Visa) Specifications and related testing 
processes. EMVCo, which is collectively owned by American Express, Discover, JCB, Mastercard, UnionPay and Visa, was 
formed in 1999 to enable the development and management of specifications to address the challenge of creating 
global interoperability among different countries and to deliver the adoption of secure technology to combat card fraud, 
and to serve as a catalyst for innovation in the payments industry. 
7 As of June 2022, there are 21 payment schemes available on SGQR, including PayNow. 
8 As of June 2022. 
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centres, now accept e-payments via SGQR. SGQR has promoted greater efficiency for 
merchants by providing a consolidated static payment QR code label – the SGQR label. 
This enables merchants to accept a wide variety of payment schemes whilst better 
managing the limited shopfront space. For example, the use of SGQR for the Hawkers Go 
Digital initiative simplifies the receipt of e-payments through a single SGQR label, as 
opposed to through (up to) 18 different static payment QR code labels. SGQR also makes 
e-payments safer for merchants – necessitating the safekeeping of only a single SGQR 
label from being tampered with, instead of multiple static payment QR code labels.  

2.5 SGQR has also made e-payments more convenient for consumers. It is easy for 
consumers to locate an SGQR label, identify which payment schemes are accepted 
through that SGQR label, and make payment via their selected payment scheme. This 
translates into faster e-payment transactions at merchant points-of-sales (“POS”), which 
in turn benefits merchants since the turnaround for each customer to make an e-payment 
will be shortened significantly. A merchant accepting payments via a single SGQR label as 
opposed to multiple proprietary static payment QR code labels should thus be able to 
serve more customers in any given period. 

2.6 All SGQR Members, who are also financial institutions regulated by MAS, are 
contractually obliged to comply with the Rules. SGQR Members have the responsibility to 
manage and update the SGQR labels that they provide to their acquired merchants. The 
effective governance of SGQR has provided merchants and consumers with greater 
confidence that they can rely on the use of SGQR labels to receive and make e-payment 
transactions conveniently and securely. 

A future ready SGQR  

2.7 As SGQR matures as a scheme, it is essential for IMDA and MAS to consider how 
to further strengthen the participation of merchant acquirers and payment schemes in 
SGQR to ensure that more payment schemes can be accepted through the use of the 
SGQR label. In addition, it is critical for IMDA and MAS to ensure that SGQR can be a 
financially self-sustaining national e-payments infrastructure to allow merchants and 
consumers to enjoy the benefits of SGQR for the long term. Hence, it is timely for IMDA 
and MAS to consider appropriate ways to strengthen the existing standards, governance, 
and participation rate of SGQR to affirm SGQR as the single means of static QR code 
payment acceptance at merchants’ physical places of business in Singapore. These 
improvements will ensure that QR code payment transactions remain simple and 
convenient for both consumers as well as merchants, and ultimately promote the use of 
e-payments in Singapore. They will also place SGQR in a good position for future 
enhancements for greater interoperability between participating payment schemes, and 
for cross-border connectivity in the future. 
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2.8 Preparing SGQR for interoperable domestic and cross-border QR code 
payments connectivity is an important step in ensuring the future readiness of SGQR as 
a national payment rail. Other countries in the region, such as China, India, Indonesia, 
Malaysia, Philippines, and Thailand have developed their own national QR code payment 
schemes, which are similarly being widely used by merchants in these countries to accept 
e-payments. This gives rise to the opportunity for Singapore to explore linkages between 
SGQR and QR code payment schemes in the region to support cross-border QR code 
payments to merchants. However, there is a need to first build the interoperability 
between payment schemes available on SGQR to allow merchants to accept payments 
from all participating payment schemes, before such cross-border linkages can be 
effective. An interoperable SGQR will allow both domestic and foreign payment 
schemes that participate in SGQR to be accepted at all interoperable SGQR POS, as 
opposed to a subset of POS only. This enables merchants in Singapore to conveniently 
accept payments from their customers’ preferred payment schemes. Having an 
interoperable SGQR will also make QR code payments connectivity between Singapore 
and another country with an interoperable QR code network easier to establish. With such 
a connectivity, Singapore payment users can look forward to making seamless payments 
to overseas merchants using a participating payment scheme that they are already 
accustomed to.    

Overview of proposals 

2.9 Given the above objectives, IMDA and MAS propose to:  

i. introduce a set of guidelines to set out MAS’ expectations on all Relevant 
Merchant Acquirers through their participation in SGQR;  

ii. introduce a fee structure model for SGQR Members; and 

iii. conduct regular batched onboarding exercises for merchant acquirers who 
wish to participate in SGQR. 
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3 Proposal 1: To introduce a set of guidelines to set out MAS’ 
expectations on all Relevant Merchant Acquirers through their 
participation in SGQR 

3.1 When SGQR was introduced in 2018, the SGQR Taskforce determined that 
participation in SGQR should be made free and voluntary to allow time for members, 
merchants, and consumers to familiarise with SGQR. Prospective SGQR Members were 
admitted based on the SGQR membership admission criteria9. There are currently 31 
SGQR Members10, including all major merchant acquirers with a significant merchant base 
in Singapore. While the participation rate of merchant acquirers in SGQR has been healthy 
thus far, IMDA and MAS assess that there is a need to further expand the membership of 
SGQR to more merchant acquirers, including new entrants to the merchant acquisition 
market, where relevant. This will better enable SGQR to function as the baseline standard 
for static QR code payment acceptance at merchants’ physical places of business and 
avoid the proliferation of proprietary static payment QR code labels issued by new 
merchant acquirers.  

3.2 To achieve this intent, IMDA and MAS propose to introduce the Proposed 
Guidelines on Participation in SGQR that set out expectations that any Relevant Merchant 
Acquirer should at all times be an SGQR Member. The Proposed Guidelines on 
Participation in SGQR define a “Relevant Merchant Acquirer” as any major payment 
institution or any exempt payment service provider that provides the Relevant Merchant 
Acquisition Service to any merchant. A “Relevant Merchant Acquisition Service” is defined 
as the provision of merchant acquisition service to any merchant through a static QR code 
at that merchant’s physical place of business. The Proposed Guidelines on Participation in 
SGQR are enclosed at Annex B. 

3.3 To continue minimising QR code payment fragmentation at merchant 
shopfronts, IMDA and MAS also propose to add a new rule to the Rules to require SGQR 
Members to provide the Relevant Merchant Acquisition Service by way of an SGQR label 
only and not with proprietary static payment QR code labels.  

3.4 IMDA and MAS propose to exclude standard payment institutions (“SPIs”), as 
defined in the Payment Services Act 201911 (“PS Act”), from the scope of the Proposed 

 

 

9 An SGQR Member must be one of the following to qualify for SGQR membership: (i) a financial institution holding a 
licence under the Payment Services Act 2019 (“PS Act”) that entitles the financial institution to carry on a business of 
providing a merchant acquisition service; (ii) a payment service provider exempted under section 13 of the PS Act from 
holding a licence to carry on a business of providing a merchant acquisition service; or (iii) a public authority.  
10 Source: https://www.mas.gov.sg/development/e-payments/sgqr/for-merchants, June 2022. 
11 Refer to sections 2 and 6 of the PS Act. 
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Guidelines on Participation in SGQR. SPIs are typically smaller players with limited 
presence in the merchant acquisition market in Singapore as SPIs are only allowed to 
provide payment services not exceeding specified thresholds12. As such, IMDA and MAS 
are of the view that there is no need to include SPIs in the scope of the Proposed 
Guidelines on Participation in SGQR to achieve the intent of establishing SGQR as the 
baseline standard for static QR code payment acceptance at merchants’ physical places 
of business. Excluding SPIs from the scope of the Proposed Guidelines on Participation in 
SGQR would also avoid imposing undue compliance costs on these smaller players. IMDA 
and MAS will review if there is a need to make participation in SGQR mandatory in the 
future for all, or a segment of, merchant acquirers if deemed necessary to achieve the key 
objectives of SGQR. 

3.5 If there is broad support for the Proposed Guidelines on Participation in SGQR, 
IMDA and MAS will work with BCS, the Operator of the Central Repository, to make the 
necessary revisions to the Rules. IMDA and MAS propose for the Proposed Guidelines on 
Participation in SGQR, as well as the revised Rules to take effect on 1 December 2023. This 
will equate to a transition period of at least three months from the publication of the 
response to the SGQR Consultation which is targeted for mid-2023. IMDA and MAS also 
propose to give existing SGQR Members at least six months from the date that the 
Proposed Guidelines on Participation in SGQR and the revised Rules take effect, to remove 
all proprietary static QR code payment labels at their merchants’ physical places of 
business and replace them with SGQR labels. If there is broad support for the proposed 
transition periods, IMDA and MAS will indicate the effective date in the Proposed 
Guidelines on Participation in SGQR accordingly. 

 

 

12 The thresholds are set out in section 6(5) of the PS Act. In summary, these are: (a) any licensable activity (excluding 
any money-changing service and any e‑money account issuance service) where the average, over a calendar year, of 
the total value of all payment transactions that are accepted, processed or executed by the licensee in one month 
exceeds S$3 million (or its equivalent in a foreign currency); (b) 2 or more licensable activities (excluding any money-
changing service and any e‑money account issuance service) where the average, over a calendar year, of the total value 
of all payment transactions that are accepted, processed or executed by the licensee in one month exceeds S$6 million 
(or its equivalent in a foreign currency); (c) in respect of the provision of an e‑money account issuance service, where 
the sum of: (i) the average, over a calendar year, of the total value in one day of all e money that is stored in any payment 
account issued by the licensee to persons who are resident in Singapore and (ii) the average, over a calendar year, of 
the total value in one day of all e money that is issued in Singapore, and is stored in any payment account issued by the 
licensee to any person whom the licensee has not determined to be resident outside Singapore, exceeds S$5 million (or 
its equivalent in a foreign currency); or (d) in respect of the provision of an e‑money issuance service, where the average, 
over a calendar year, of the total value in one day of all specified e money that is issued by the licensee exceeds S$5 
million (or its equivalent in a foreign currency). 
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Question 1. IMDA and MAS seek comments on the proposal that any Relevant 
Merchant Acquirer should be an SGQR Member and provide the 
Relevant Merchant Acquisition Service by way of an SGQR label only. 

Question 2. IMDA and MAS seek comments on the proposals for: (a) the Proposed 
Guidelines on Participation in SGQR, as well as the revised Rules to take 
effect on 1 December 2023, which equates to a transition period of at 
least three months from the publication of the response to the SGQR 
Consultation which is targeted for mid-2023; and (b) the transition 
period of at least six months from the date that the Proposed 
Guidelines on Participation in SGQR and revised Rules take effect, for 
SGQR Members to remove all proprietary static payment QR code 
labels at their merchants’ physical places of business and replace them 
with SGQR labels. 
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4 Proposal 2: To introduce a fee structure model for SGQR Members  

4.1 SGQR Members have participated in SGQR without incurring any membership 
fee in the first five years of the scheme, as BCS and the Financial Sector Development Fund 
(“FSDF”), administered by MAS, have fully subsidised the development and operating 
costs of the Central Repository. SGQR Members only incur costs when they request for 
ad-hoc services from BCS, such as the administration of SGQR Member profiles or 
payment scheme profiles. BCS and FSDF had fully subsidised the development and 
operating costs of the Central Repository to allow SGQR to mature and gain stronger 
industry support in the early stages of its operation. As funding support for the Central 
Repository will end in July 2023, it is timely for IMDA and MAS to review SGQR 
membership fees.   

4.2 IMDA and MAS are of the view that SGQR has matured as a scheme, following 
the implementation of proper governance and membership rules, as well as the strong 
uptake of SGQR by merchants, merchant acquirers and payment schemes in Singapore. It 
is opportune to introduce a fee structure model for SGQR Members to ensure that SGQR 
is financially self-sustaining in the long term. IMDA and MAS propose that BCS, as 
Operator of the Central Repository, introduces a tiered fee structure model to allow BCS 
to recover the costs of operating the Central Repository. The proposed fee structure 
model will include the following:  

i. a one-time onboarding fee of S$1,800;  

ii. an annual account maintenance fee of S$360; and  

iii. a tiered annual subscription fee that depends on the total number of SGQR 
labels issued by the SGQR Member at the end of the calendar year.  

4.3 There are four tiers of annual subscription fees, whereby the annual subscription 
fee per SGQR label by an SGQR Member decreases if more SGQR labels are generated by 
that SGQR Member. This incentivises SGQR Members to increase their base of merchants 
that use SGQR labels, to enjoy a lower fee per SGQR label. SGQR Members that issue a 
small number of SGQR labels would fall under the lowest tier of S$3 per SGQR label issued, 
whereas those in the highest tier may be able to pay as little as S$1 per SGQR label issued. 
Full details of the proposed fee structure model are at Annex C. 

4.4 If there is broad support for the proposed fee structure model, IMDA and MAS 
propose to have BCS perform a one-time fee collection on the effective implementation 
date of the revised Rules, currently set as 1 December 2023, from SGQR Members who 
have joined SGQR prior to 1 December 2023. The one-time fee collection will allow BCS to 
recover costs of operating the Central Repository in the second half of 2023. For avoidance 
of doubt, SGQR Members joining from 1 December 2023 onwards will pay the fees 
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outlined in the proposed fee structure model in full during the next billing cycle. The fees 
payable are summarised as follows:  

SGQR Member that 
joined SGQR 

One-time fee collection on 1 
December 2023 

Next billing cycle 

Prior to 1 December 
2023 

 Annual account 
maintenance fees pro-
rated on a semi-annual 
basis 

 Annual subscription fees 
pro-rated on a semi-
annual basis 

 Annual account 
maintenance fees for full 
one-year period 

 Annual subscription fees 
for full one-year period 

From January 2024 
onwards 
 
(Note: No onboarding 
of SGQR Member is 
planned for December 
2023.) 

Not applicable  One-time onboarding fee 
 Annual account 

maintenance fees for full 
one-year period 

 Annual subscription fees 
for full one-year period 

4.5 IMDA and MAS assess that the proposed fee structure model reflects reasonable 
costs incurred by BCS as Operator of the Central Repository and is unlikely to represent a 
significant increase to the overall costs of providing merchant acquisition services in 
Singapore. IMDA and MAS strongly encourage SGQR Members to include these fees as 
part of their business operating costs without passing them on to merchants or 
consumers, so that SGQR remains a low-cost solution for merchants to accept e-
payments. 

Question 3. IMDA and MAS seek comments on the introduction of the proposed 
fee structure for SGQR Members, and the proposal to have BCS 
perform a one-time fee collection on the date which the revised Rules 
take effect. 
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5 Proposal 3: To conduct regular batched onboarding exercises for 
merchant acquirers who wish to join SGQR 

5.1 IMDA and MAS expect that more Relevant Merchant Acquirers will join SGQR 
upon the introduction of the Proposed Guidelines on Participation in SGQR and the 
commencement of the revised Rules. Hence, IMDA and MAS propose that BCS conducts 
regular batched onboarding exercises to onboard merchant acquirers who wish to join 
SGQR in a structured manner. IMDA and MAS are of the view that the onboarding 
exercises should be held at least semi-annually, and newly licensed Relevant Merchant 
Acquirers should register as an SGQR Member in the next available onboarding exercise. 

Question 4. IMDA and MAS seek comments on the conduct of regular batched 
onboarding exercises for merchant acquirers who wish to join SGQR.  

Question 5. IMDA and MAS seek any other feedback on areas not captured in the 
questions above and any other suggestions on how to ensure SGQR’s 
readiness for cross-border connectivity in the future.  
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Annex A 

LIST OF QUESTIONS 

Question 1. IMDA and MAS seek comments on the proposal that any Relevant Merchant 
Acquirer should be an SGQR Member and provide the Relevant Merchant 
Acquisition Service by way of an SGQR label only. ...................................... 11 

Question 2. IMDA and MAS seek comments on the proposals for: (a) the Proposed 
Guidelines on Participation in SGQR, as well as the revised Rules to take 
effect on 1 December 2023, which equates to a transition period of at least 
three months from the publication of the response to the SGQR Consultation 
which is targeted for mid-2023; and (b) the transition period of at least six 
months from the date that the Proposed Guidelines on Participation in SGQR 
and revised Rules take effect, for SGQR Members to remove all proprietary 
static payment QR code labels at their merchants’ physical places of business 
and replace them with SGQR labels. ............................................................ 11 

Question 3. IMDA and MAS seek comments on the introduction of the proposed fee 
structure for SGQR Members, and the proposal to have BCS perform a one-
time fee collection on the date which the revised Rules take effect. .......... 13 
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