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Who We Are

Isaiah Goodman

ÅOwner & Financial Advocate

ÅBecoming Financial
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with dynamic planning and 
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ÅWebsite:  becomingfinancial.com

ÅMinneapolis, MN
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Who We Are

Mary Hughes

ÅSr. Payments Consultant

ÅFederal Reserve Bank of Minneapolis

џThe Federal Reserve has a wide-ranging 
participatory role in the U.S. payments 
system, helping to ensure efficiency, 
integrity and accessibility

ÅWebsite: minneapolisfed.org
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Disclaimer

The apps and tools described in this webinar are intended to 
serve as examples. This webinar is not intended to promote or 
advocate a specific action or product. Potential users of each 
product should do their own research and determine if the 
product is right for them.

Views expressed are not necessarily those of, and should not be 
attributed to, the Federal Reserve Bank of Minneapolis or 
Becoming Financial. 
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1. Background and goal of webinar

a. Tutorial on Compound Interest

2. Featured apps

3. Questions
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What You Need to Know about 
Compound Interest
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Examples

Featured today:
Å PayActiv
Å Daily Pay
Å Earnin
Å Dave
Å Loanable
Å Credit Unions Payday Loan Alternatives (PALS)

Other apps (see Appendix):
Å EVEN
Å True Connect
Å Instant
Å FlexWage

Research was performed by Charleston Clarke, Federal Reserve Bank of Minneapolis
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PayActiv
Å An employee financial wellness benefit that lets 

employees take a pay advance before payday

Å Holistic financial wellness platform
ï Enables employers to provide their workers instant relief 

from their between-paychecks financial headaches

Å Real-time access to earned wages
ï Zero debt or interest for employees

Cost & Fees
Å Use of PayActivas a benefit is

free through employers that 
offer the platform/service

Availability:
Å Signup on PayActivwebsite

Å App available to download on 
iOS app store or Google Play 
store 

Requirements/Qualification:

Å Only employees of businesses 
that offer PayActivcan enroll

https://www.payactiv.com/ 8
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More on PayActiv

Business established: 2013

Risks: Offering up/jeopardizing 
personally identifiable information

Security: We use certain physical, 
managerial, and technical safeguards 
that are designed to improve the 
integrity and security of information 
that we collect and maintain.

Target Market: Employees and 
employers looking to avoid financial 
emergencies

Reviews
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DailyPay
Å Financial benefit that is an add-on to existing payroll system, 

allowing employees to access their earned but unpaid wages 
before payday

Å AutoNow feature allows daily money transfers from 
Available Balance to personal bank account at 5:30 p.m. EST

Å Text emojis feature allows users to request pay from account 
by texting DailyPay emojis ςeach emoji being worth $20 
(can receive up to $100 with $2.99 transfer fee for instant 
transfers)

Cost & Fees:
Å Freebenefit for both employers 

and employees

Å Small transfer fee when your 
earned wages are transferred 
($1.25 for next business day 
transfers) 

Availability:
Å Signup online through DailyPay 

website

Requirements/Qualification:
Å Must be employed by employer that 

offers DailyPaybenefit

Å Must have checking account/debit 
card

https://www.trydailypay.com/ 10
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More on DailyPay

Business established: 2015

Risks: 
Å Linking bank account information

Security: 
Å Uses bank-level 256-bit SSL encryption 

Protecting the privacy and security of 
information

Target Market:
Å Employees of select employers looking to 

avoid fees and predatory lending

Å Employers looking to reduce employee 
turnover

Reviews
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Earnin
Cost & Fees: 
Å Free app & service with no fees 

or interest, relying on tips as 
pay

Availability: 

Å Available on iOS and Android 
devices

Å Download on iOS app store and 
Google Play store

Requirements/Qualifications:

Å Must be employed

Å Paycheck must come as direct 
deposit to bank account

Å Get your paycheck anytime you want for the hours you have 
worked

Å Share electronic timesheet of time worked

Å Cash out and deposit current earnings

Å Access up to $100/pay period, of money already earned

Å ά[ƛƎƘǘŜƴƛƴƎ {ǇŜŜŘέ ŦŜŀǘǳǊŜςimmediate cash out (if bank 
qualifies) if not, receive money in 1 business day

Å ά.ŀƭŀƴŎŜ {ƘƛŜƭŘέ ŦŜŀǘǳǊŜςautomatic cash out up to $100 
when bank balance falls below $100

https://www.earnin.com/ 12
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More on Earnin
Business established: 2014

ï Mobile in 2017

Risks: 
ï Linking app to bank/checking account

ï Providing Social Security Number

Security: uses 256-bit encryption

to protect the privacy and security of 
your information

Target Market:
ï Hourly workers looking to receive pay 

before payday

Reviews
Å άEarninhelped me keep up with expenses 

while my fiancé was out of work for a month 
after having surgery

-Eric M.
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