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MEDIA RELEASE 

 

27 June 2017 

 

ABS ANNOUNCES THE LAUNCH OF PAYNOW, A NEW PEER-TO-PEER FUNDS TRANSFER 

SERVICE 

 

Singapore - The Association of Banks in Singapore (ABS) is pleased to announce that PayNow, a 

new peer-to-peer funds transfer service will be made available from 8.00 am on 10 July 2017 to 

customers of seven participating banks - Citibank Singapore Limited, DBS Bank/POSB, HSBC, 

Maybank, OCBC Bank, Standard Chartered Bank, and United Overseas Bank.  PayNow offers an 

enhanced funds transfer service that enables customers of the seven participating banks to send 

and receive Singapore Dollar funds from one bank to another through FAST1 using just their 

mobile number or Singapore NRIC/FIN, almost instantly. The service will be available 24/7, 365 

days and free to customers.. 

 

PayNow was introduced by ABS and banking industry in response to the increased demand from 

customers to make funds transfer more convenient and efficient. The sender no longer needs to 

know the recipient’s bank and account number when doing fund transfers as PayNow offers a 

simpler and more convenient way for bank customers to pay using the recipient’s mobile numbers 

and/or Singapore NRIC/FIN.  

 

A comparison with other current payment mechanisms: 

Payment Type Receipt of Payments 

PayNow Uses mobile number and/or Singapore NRIC/FIN 

Almost immediate, 24x7 basis 

FAST Requires Bank Name and Account Number 

Almost immediate, 24x7 basis 

Cheque Up to 2 working days 

Interbank GIRO Up to 3 working days 

 

 

 

 

                                                 
1
 FAST (Fast And Secure Transfers) was launched in March 2014 - an electronic funds transfer service that 

enables customers of 19 participating banks to transfer Singapore Dollar funds from one bank to another 

almost instantly. The customer enters the recipient’s bank account number and the amount, and the funds 

are credited. 
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How to use PayNow 

 

A. To access PayNow - customers can use the participating bank’s existing internet banking 

platform or mobile banking app. 

 

It is a secure funds transfer service.  

1. It adopts the same high security standards established by the banking industry in 

Singapore for funds transfer including FAST.  

2. The sender will be able to see the recipient’s name before confirming the transfer. 

This confirmation engenders confidence to the sender that money is being sent to 

the intended recipient. 

 

B. To receive funds using PayNow - customers should link their mobile number and/or 

Singapore NRIC/FIN to their bank account. This is a one-time registration step. 

1. Log in to your bank’s existing internet banking platform or mobile banking app. 

2. At the PayNow registration screen, link your mobile number and/or Singapore 

NRIC/FIN to your bank account number. SMS OTP will be required.  

3. Finally, enter a name that will be used to identify you.  

and you are setup to receive funds. 

 

Change of Mobile Numbers – Customers should immediately report any change in mobile 

numbers to their bank. Upon notification, the bank will automatically de-link the old mobile 

number from your bank account. Customers should then re-register the new mobile number 

with PayNow. If you do not do so, you will not be able to receive funds via PayNow. 

 

C. To transfer funds using PayNow 

1. Log in to your bank’s existing internet banking platform or mobile banking app.  

2. At the PayNow transfer screen, enter the recipient’s mobile number or NRIC/FIN 

and the amount to be transferred 

3. Verify the name of the recipient,  

and the funds are transferred almost instantly. 

 

Transfer Limits – PayNow follows the same payment amount limits as current payment 

mechanisms such as FAST. 
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Erroneous Transfers -  To avoid erroneous PayNow transfers to the wrong mobile number 

or NRIC/FIN, please check the recipient’s name to ensure that it is correct before 

confirming the transfer.  However, if funds have been transferred to an unintended 

recipient, 

1. Call the mobile number that was used to send money to, and advise them of the 

erroneous transfer and request a return of the funds.  Under Section 403 of the 

Penal Code, it is a criminal offence to use money that does not belong to you. 

2. Call your bank if there is no response from the unintended recipient. 

 

 

ENDS 

 

Contact Details 

Ong-Ang Ai Boon, Mrs 

Director 

The Association of Banks in Singapore 

 

Tel: (65) 622 4300 

Email: banks@abs.org.sg 

Patsy Phay 

Executive Director 

Mileage Communications Pte Ltd 

 

Tel: (65) 6222 1678 

Email: patsy@mileage.com.sg 

 

About The Association of Banks in Singapore: 

 

The Association of Banks in Singapore (ABS) plays an active role in promoting and representing 

the interests of the banking community in Singapore. In doing so, ABS works closely with the 

relevant government authorities towards the development of a sound financial system in 

Singapore. Since its establishment in 1973, ABS has promoted common understanding among its 

members and projected a unifying voice on banking issues. It has brought its members closer 

together through various guidelines and banking practices as well as the support of projects of 

mutual benefit to face the challenges of the financial and banking community in Singapore. Today, 

ABS has a membership of 154 local and foreign banks. More information on ABS is available on 

the website: www.abs.org.sg. 
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