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Background 

In July 2025, HM Treasury announced two developments that will reshape the 
governance and delivery of our retail payments infrastructure: 

1. Retail Payments Infrastructure Board (RPIB): A new Bank of England–led 
body that will be responsible for turning strategic direction (as set by the 
PVDC) into an actionable design, and overseeing its delivery. 

2. DeliveryCo: A new industry-led entity that will take forward the implementation 
of that design for the future retail payments infrastructure. Vim Maru (CEO, 
Barclays UK) has been named as chair designate. Pay.UK will continue to 
operate the existing systems, focusing on operational resilience and short-
term enhancements. 

The Bank held the first RPIB meeting in late October 2025. The UK payments 
industry will now move forward in establishing DeliveryCo. This is an important 
juncture that presents considerable opportunity to foster innovation while continuing 
to uphold financial stability and maintain confidence and trust in our payment 
systems. 

“Collaboration with our authorities positions us well to shape the payments 
landscape for both consumers and businesses and demonstrate the value 
of collective effort and with this in mind, I have already had a number of 
very constructive conversations on how we will liaise with the Bank on the 
Delivery Company formation. It is a privilege to have been appointed Chair 
Designate of the new industry-led Delivery Company, and I look forward to 
working closely with you all. In the coming months, I am committed to 
fostering an open and inclusive approach so that those interested in 
supporting this initiative can actively participate to help us deliver 
innovation, competition, and resilience.” Vim Maru, Chair Designate of 
DeliveryCo 

This is a public, industry-wide invitation for expressions of interest for potential initial 
funders from across the payments ecosystem to set up DeliveryCo. It is an open and 
equal opportunity for all regulated firms to actively engage and contribute to the 
dialogue. Expressing an interest at this stage is not a formal commitment.  

The purpose of the expression of interest is to secure initial funding to establish 
DeliveryCo. Once the expression of interest process has closed, those who have 
formally engaged as part of that process will receive further information, including on 
the funding process. It is not intended that the initial funders will benefit from 
preferential rights or treatment compared to subsequent funders of DeliveryCo that 

https://www.gov.uk/government/publications/national-payments-vision/payments-vision-delivery-committee-update
https://www.bankofengland.co.uk/payment-and-settlement/the-national-payments-vision/retail-payments-infrastructure-board
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was not involved in the initial funding process. It is currently expected that a binding 
commitment to contribute initial funding will also entail the right, but not the 
obligation, to carry forward that funding support once DeliveryCo is formally 
incorporated. This will be subject to the applicable terms of the relevant funding 
agreements.  

DeliveryCo Early Priorities  

Initial funding will be used to establish a fit-for-purpose delivery vehicle and lay the 
groundwork for the long-term success of DeliveryCo. The early priorities to set up 
DeliveryCo include: 

• Incorporate the Legal Entity – formally set up DeliveryCo as the industry-
owned vehicle to procure and deliver next-generation infrastructure, establish 
a credible and inclusive future governance and funding model for the 
company, and ensure a smooth handover to the permanent future DeliveryCo 
Board and Executive.   

• Lay Foundations for Operational Excellence – set up the target end-state 
operating model for the company, including recruiting founding management 
and securing the resources needed. 

• Stakeholder Management – establish engagement structures that maintain 
inclusivity, transparency and credibility throughout to ensure that DeliveryCo 
can meet the needs of the whole ecosystem whilst achieving public-private 
alignment with the RPIB. 

• Retail Infrastructure Design – work closely with the RPIB and its Design 
Authority as they design the future retail infrastructure.  

Funding Model  

The initial funding raised as part of this phase will be used solely to facilitate 
establishing DeliveryCo. Initial funding contributions will be structured in tiers so 
organisations of all sizes can participate meaningfully.  

Initial funders will not automatically have governance or voting rights at this stage. 
Ahead of formal establishment of the DeliveryCo Board, a Steering Committee 
(expected to comprise a mix of funders and other stakeholders like observers from 
the authorities and Pay.UK.) will be created to oversee and guide progress on early 
priorities to set up DeliveryCo. This Committee will help ensure transparency, 
accountability, and alignment across all contributors until the permanent Board is in 
place.  
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Once the RPIB has finalised the design of the next generation retail payments 
infrastructure, and DeliveryCo is incorporated, DeliveryCo will be tasked with 
delivering the retail payments infrastructure in the UK. A further round of funding will 
be required to progress those relevant deliverables.  

Initial funding contributions will be provided upfront and are currently expected to 
provide the right, but not obligation, to carry forward that funding support once 
DeliveryCo is formally incorporated. Notwithstanding the exercise of any conversion 
right, funders will not have automatic entitlement to governance rights in respect of 
DeliveryCo (including, but not limited to, Board representation, observer rights, or 
any voting rights in connection with DeliveryCo). Upon incorporation of the company, 
all future funders will be treated on equivalent terms to those of the initial funders 
without distinction as compared with incoming funders. 

The future funding model and any future fundraising will be determined following 
regulatory engagement and will be governed by DeliveryCo post incorporation. 

Expressing an interest at this stage is not a formal commitment. Once the expression 
of interest process has closed, those who engaged will receive further information 
including a formal funding Letter of Commitment and supporting deck.  

The initial funding to set up DeliveryCo will be requested from all participants who 
execute the funding Letter of Commitment.  

Expressions of Interest 

Expressions are sought from regulated entities that participate in the payments 
sector, across the ecosystem (subject to the clearance of any conflicts of interest). 
To currently participate as an initial funder, you must hold an appropriate UK 
regulatory authorisation or be subject to UK regulatory oversight. This ensures 
DeliveryCo is established by firms that are accountable and recognised under the 
UK’s regulatory framework. 

If you would like to express your interest in becoming an initial funder to set up 
DeliveryCo: 

• Register your interest by 14 November 2025 

• Complete the EoI form 

• For questions Contact us 

 
Vim Maru 
Chair Designate of DeliveryCo 

https://forms.office.com/Pages/ResponsePage.aspx?id=Lt3kcLeqakyogjtuejlmPiLn8kL7-m9Kv4TIe674Y0RUMUhVN1pSQ0lUT0VVR0wwM0ZHUktLUTI2Vi4u
https://forms.office.com/pages/responsepage.aspx?id=Lt3kcLeqakyogjtuejlmPiLn8kL7-m9Kv4TIe674Y0RUNlE2MEk5MzdRTEkyNU9aWTAyTEhSUTA0Mi4u&route=shorturl

