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Account number —  A unique 8-digit identifying number for a banking account. 

BACS — The Bankers Automated Clearing System (BACS) is an electronic system to 
make payments directly from one bank account to another.

BACS services include Direct Credit, widely used to pay salaries, benefits, dividends 
and supplier payments directly into bank accounts, and Direct Debit, which automates 
the collection of regular payments. It is primarily used for lower-value transactions, as 
it has an upper limit of £250,000 per transfer, whilst transfers are very cheap for the 
end-user. Transactions take three days to process.

Beneficiary —  A beneficiary represents an external bank account and can either be 
a person or a company.

A beneficiary is essentially a pointer that captures an account number & sort code, and 
can be used as a subsequent transaction destination.

Building society account —  Whilst most standard UK bank accounts have an 
8-digit account number and 6-digit sort code, some Building Society accounts may also 
have what’s referred to as a ‘building society roll number’ or just a ‘roll number’ — a 
reference code with letters and numbers.

Banking accounts that require this additional roll number are not compatible with the 
Wagestream platform. Colleagues that utilise this type of account will need to provide 
an alternative beneficiary banking account in order to enrol with the Wagestream 
platform.

CHAPS — The Clearing House Automated Payments System (CHAPS) is a UK based 
same-day bank-to-bank transfer system that facilitates time-critical and/or large British 
pound-denominated money transfers.

CHAPS is usually used for large, one-off payments. This is because transactions are 
relatively expensive, at a cost of £25-£35 each, depending on the bank.

Where BACS payments take 3 days to clear, CHAPS transactions take only a matter 
of hours and the payment should be received on the day it’s made. However, this 
depends on having met the deadline set by the individual bank, as many often take 
requests for CHAPS payments no later than 3pm.

NOTE: Wagestream accounts do not accept CHAPS payments.
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Faster Payments Service — Faster Payments (FPS) is a UK banking initiative focused 
on a large number of smaller payments, subject to limits set by the individual banks, 
with some allowing Faster Payments of up to £250,000.

Transfer times, while expected to be complete in a matter of seconds, is not 
guaranteed, nor is it guaranteed that the receiving institution will immediately credit 
the payee’s account.

To check whether a bank or building society you’re sending money to can receive 
Faster Payments, use this sort code checker.

FCA — The Financial Conduct Authority (FCA) is a financial regulatory body in the UK, 
but operates independently of the UK Government The FCA regulates financial firms 
providing services to consumers and maintains the integrity of the financial markets in 
the United Kingdom.

Wagestream is registered with the FCA, as an EMD Agent (902046).

Insights — The Wagestream ‘Learn’ feature. Insights is a financial well-being program 
containing tips, tricks, and short in-app courses to help employees discover how to 
manage their every day financial needs better.

Payment reminders — Employees can use this feature to set up regular monthly 
payment alerts  to ensure they have money in place before funds leave their account!

Safestream — a micro-savings product available within the Wagestream app. The 
idea is to set aside a small amount of one’s salary from their paycheck.

        

Sort code — a six-digit identifying number for a particular bank and individual branch.

Streaming —  The action of transferring one’s wages from their Wagestream account 
directly into their bank account. 

Track —  This section in the Wagestream app gives users the ability to view and track 
all of their Wagestream activity within the current pay period as well as review historical 
data as well. Additionally one can use the Wagestream Open Banking feature, set 
automatic payment reminders, or view copies of their Wagestream Statements.

http://www.fasterpayments.org.uk/consumers/sort-code-checker
https://register.fca.org.uk/s/firm?id=0010X000049NWEKQA4

