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Corporate One Co-Branded Resource

Immediate payments: Readiness guides and checklists

Instructions

This article can be used to enhance your marketing and educational efforts regarding immediate payments and will help you communicate effectively with your target audience and showcase the value of the solution you offer your clients to connect to the RTP® network. The article can be copied and pasted for website content, newsletters, client emails, or key points and statistics can be posted to social media. Customization is welcome to align with your branding and contact information, but all content should be attributed to Corporate One (republished with permission). 



Immediate payments: Readiness guides and checklists

The importance of getting your credit union connected to an immediate payment rail continues to grow. The RTP® network’s real-time payment capabilities are already accessible to financial institutions that hold more than 65% of U.S. demand deposit accounts. That number will likely increase since the FedNow® Service became operational in July 2023. 

Because credit unions are aware of the importance of connecting to these payment rails, they often ask the following questions about immediate payments:  

· What does it take to get started on the RTP network? 
· Should we also implement the FedNow Service?

The following information should provide some insight into these two questions. 

Will the RTP network and the FedNow Service be interoperable? 
Unfortunately, the current RTP network and the newly launched FedNow Service will not be interoperable. This means your credit union will want to be at least able to receive payments on both rails. And although your members may not be asking you specifically for immediate payments, the demand is there. Experts predict that RTP transaction volume in the U.S. will reach 8.9 billion by 2026, up from 1.8 billion last year. The FedNow Service, which launched recently, will follow the same path and see transaction volumes increase over time. Everyone wants their money in real-time, and your credit union needs to meet these expectations so you can remain competitive and relevant while reaping the benefits.

What does it take to implement an immediate payments program? 
Even though there’s no “easy” button for implementing an immediate payments program, we have taken the steps necessary to make it as easy as possible for your credit union. We’ve partnered with a certified Third-Party Service Provider (TPSP) for The Clearing House that can establish an immediate payments connection with your credit union through a simplified API that can be integrated into numerous products and services and has the capabilities to extend to the FedNow® Service. In addition, detailed guides are readily available for you, outlining the exact requirements of each payment rail. Once you have a baseline understanding of immediate payments, you can review each rail's service offerings and capabilities and strategize what to do next. The Clearing House’s RTP® Network Readiness Checklist for Banks and Credit Unions and the Federal Reserve’s FedNow Service Readiness Guide provides in-depth information on connecting to each rail, covering topics like payment flow, participant options, ISO® 20022 message specifications, technology planning, and more. In addition, the Corporate One RTP Info Center has a wealth of articles, webinars, and infographics created by Corporate One, the U.S. Faster Payments Council, The Clearing House, and the Federal Reserve to help you learn how to connect.

Are you interested in learning more about immediate payments? (Name of Org) has partnered with Corporate One to bring the benefits of immediate payments to (Name of Org’s) credit union clients through a simplified API that technically connects to the RTP network so your credit union can receive and send real-time payments without being limited in your payment messages and integration services. Click here (Link to Core's RTP Page) to learn how we can help make immediate payments a reality for your credit union.  

This article was written by Corporate One Federal Credit Union. This article cannot be reproduced without the proper attribution to the original source.
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