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PROBLEM DEFINITION 

Picture this scenario: You drop your child off at school on your way to work. You remember that you 
need to stop at the grocery store on the way and grab something quick. You have just enough time to 
run in and out without being late, but now you are stuck behind a young adult whose card is declined 
multiple times. You get frustrated at them and make an impatient comment. Was this situation their 
fault? Could this have been prevented with financial education early on in life? Investmentnews.com 
conducted research around why America is failing when it comes to financial literacy. In their study, 
78% of financial advisers strongly agreed that financial literacy is a national issue of concern. 
Additionally, today only 17 states require a personal finance course to graduate high school.  Sadly, 
and Iowa is not one of them.  

Personal experiences in our own lives, paired with seeing friends and acquaintances struggle with 
decisions or digging out of deep financial holes informed our passion for the topic of financial 
education among young people.  In our research, we uncovered many statistics that validated our 
personal concerns and pushed us to continue moving forward.  Several of the most striking include: 

• 38.5% of people ages 18-25 incur at least one debit overdraft fee annually1

• Millennials and Generation x make up the majority of “heavy overdrafters”  (those with more
than $100 in overdraft fees annually).

o The primary transaction method for heavy overdrafters? Debit cards.2
• 76% of college students wish they had more help to prepare for their financial futures3

• 40.2% of youth with low levels of financial literacy rely on parents, friends, and acquaintances
as their most important source of financial knowledge.4

During insight gathering, we also shared that subscription boxes have been storming the market in 
their respective industries over the last few years. From StitchFix to Fab.Fit.Fun to Barkbox, each of 
these services promises periodic and automatic delivery of products and services tailored to the 
consumer’s specific needs.  If you want a personal stylist, sign up for StitchFix.  If you want healthy 
and beauty products, Fab.Fit.Fun is right for you.  BarkBox was designed for our furry friends.  
Finally, there are a myriad of meal subscription services that offer everything from fully prepared 
meals, to ingredients, to shakes and soups.  This national trend inspired us to think of ways we might 
engage with young people to deliver financial education in a fun and informative way.  

1 consumerfinance.gov: https://files.consumerfinance.gov/f/201407_cfpb_report_data-point_overdrafts.pdf 

2 Pewtrusts.org: https://www.pewtrusts.org/en/research-and-analysis/fact-sheets/2016/04/heavy-overdrafters 

3 Youth Financial Literacy Statistics: https://www.investmentnews.com/article/20190302/FEATURE/190229936/financial-
literacy-an-epic-fail-in-america   

4 National Financial Educators Council: https://www.financialeducatorscouncil.org/youth-financial-literacy-statistics/ 
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INNOVATIVE SOLUTION 

Knowledge Cube was designed to minimize the scenario described above because young adults will 
be more aware of their own balances and how debit cards work. Many financial education resources 
already available for people such as expensive classes, pamphlets, and online resources. 
Knowledge Cube is innovative because it moves beyond preparing kids and/or young adults with 
financial education.  It creates valuable time for parents and kids to interact and learn together. 
Additionally, parents will also find value in learning about their own financial stability.  

Knowledge Cube benefits credit unions and financial institutions in three ways: 
1. It provides a direct solution for educating the next generations so they can be prepared to make
sound financial decisions as they embark into adulthood.
2.The community will benefit when financial literacy as a whole increases, which directly impacts local
business and economy.
3. Knowledge Cube could and should lower the mean age of credit union members. With an
average member age of 47 years and rising, attracting younger members will help ensure the viability
of credit unions for years to come.
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PROTOTYPE 

Team CU Again designed Knowledge Cube as an interactive tool to help educate parents 
and young people about financial services. When participants subscribe to the Knowledge 
Cube, they will have the ability to choose which products or services they are interested in, 
and then the credit union will deliver the cube to the participant’s home.  For our prototype, 
we created a Checking Account Cube to introduce our idea to its intended audience.  

Our first iteration of Knowledge Cube resulted in four different visions with inconsistent 
designs and content (Appendix A). The final version was built to be consistent and have a 
much smoother flow.  

Knowledge Cube includes instructions (incorporated into the lid) and several sections. Each 
section includes a QR code that links to interactive content.  See Appendix B for visuals and 
details. 

• Section 1: Key Terms – here we created a crossword puzzle to introduce terms that
are commonly used. A QR code is provided to link you to a word search.

• Section 2: Checks and Endorsements – here the user learns how to properly fill out
and endorse personal checks.
A QR code is used to link step by step instructions.
A blank check is provided so the user can practice and is used as an incentive once
properly completed.
Section 3: Check Register – here a register is provided with instructions on how to
record transactions and keep a running balance.

o A QR code links the user to a website with practice tranactions.
o In this section the parent is advised to explain the functions of Overdraft

Protection and Courtesy Pay and the importance of balancing your account
to avoid unnecessay fees.

• Section 4: Debit Cards – here the user learns the differences between credit and
debit purchases, and the where to locate importate information on the front and back
of the card.

o A QR code takes the user to an interactive game to see how far you would
make it on a budget in the real world.

• Section 5: Suggested “next cube” products and services.
• Section 6: Swag – free giveaways.
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TESTING AND RESULTS 

We set out to survey parents and young adults from various income and educational 
backgrounds. We also obtained firsthand observations over two separate test phases. Please 
see Appendix B for comprehensive survey data.  

During the first testing phase, our primary goals were to gauge desirability and to direct 
further research efforts. Almost 75% of respondents would enjoy using Knowledge Cube.  
We also gleaned important insights about the kind of content that would be most compelling 
to young adults and their parents, below: 

• Checking accounts (balancing a checkbook, how to write a check, using checks)
• Budgeting
• How to save money
• Applying for loans
• Building credit

In the second test phase, we redesigned Knowledge Cube so that it has a consistent look 
and feel.  We geared survey questions specifically toward future development. At this point, 
we also conducted online surveys for anonymous feedback and gathered additional first- 
hand observations to get a larger sample size and a more diverse audience. Please see 
Appendix C.  The most striking findings in this round of testing include: 

• Respondents would prefer to receive four (4) boxes over the period of 1 year
• All respondents indicated that Knowledge Cube has a nice or somewhat nice flow
• A majority of respondents indicated that they would be likely or very likely to

subscribe to Knowledge Cube

One unexpected challenge we faced during testing was that respondents focused primarily 
on the prototype and details of the content, rather than on the overall concept and the intent 
behind it. It was difficult to explain that the Knowledge Cube was not the finished product by 
any means and that the content was just a sample. On the other hand, we very detailed 
feedback and ideas for future evolvement of Knowledge Cube.Below are a few examples of 
the direct comments we received:  

• “What if you don’t have access to QR codes?”
• “ Something that is looking more towards future investments, electronic payments,

etc. I’d shy away from items such as how to read check registers as checks are
getting used so few and far between.”

• “ For someone who has very little knowledge of the financial industry, I would have
started at a more foundational level and not start with a crossword puzzle. I’d prefer
to begin the cube with something that grabs my attention and make me excited for
the next one, not something that I could fill out in the Sunday paper.”
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BUSINESS MODEL AND PROFORMA 
Based on the success of subscription boxes in the market today, Knowledge Cube will be an 
effective way to gain access to millennials.  An article from cuinsight.com indicated that there 
are four ingredients to grow your credit union’s membership base: 

1. Embracing technology
2. Providing financial literacy
3. Offering competitive products
4. Tailoring to targeted age groups

The average age of a credit union member is 475. Yet, only 7% of credit union members are 
between the ages of 18-24.6  Targeting younger generations is important to your credit 
union’s future. Building awareness of credit union products and services using  Knowledge 
Cube would ensure that families have a better understanding of the ways in which their credit 
union can help them grow financially.  Additionally, members that utilize multiple products 
generate more revenue for the credit union.   

One of the most powerful components of  Knowledge Cube is how each credit union can 
customize the box with their  content.  You will be able to offer interactive, fun activities and 
lessons for parents and young adults to do together, all focused on the  products and 
services that differentiate your credit union.  Utilizing inserts and connecting Knowledge 
Cube users with a QR code will give your credit union the ability to direct traffic to online and 
mobile channels like your website, mobile app, or online account access.  This kind of 
interactive engagement  is more valuable than the cost of the box itself.  

Financial Considerations 
The cost of each Knowledge Cube box will vary depending on personalization, and the kind 
of  giveaways you include.  In our prototype, the content costs were minimal because a QR 
code was included with the insert to encourage online interaction. Another benefit of the 
insert/QR combination is that it engages both the young person and the parent.  

We estimate the total cost to create and ship Knowledge Cube will be approximately $20 per 
box, including:  
shipping cost:  $8 
giveaways:  Range from $1-$4, depending on the kinds and quantities of swag .  
Personalized inserts:  $0.05 per piece 

The cost for materials will be far less than the revenue that Knowledge Cube will generate. 
Knowledge Cube will  help drive young adult non-members through our doors to  open 
accounts and, ultimately will produce future borrowers. For parents, Knowledge Cube 
reinforces the credit union value proposition, increasing knowledge and share of wallet. 

Isn’t  $20 a worthy investment in our future? 

Operational Considerations: 
Ddistribution of Knowledge Cube would be included in your marketing budget and run by 
manpower.  A few examples of distribution methodologies include: 

5	Trellance	
6	CUNA	
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Quarterly - The member chooses one box, including contents and giveaways. After receiving 
the first box, the member would log in to the Knowledge Cube portal and choose the next 
box.  Members would receive one box every three (3) months for a year totaling four (4) 
boxes.  Ideas for quarterly boxes include: 

• Credit Unions
• Savings
• Credit

Milestone: Different birthdays signify important milestones in young lives.  Think back to your 
10th birthday.  Were you thinking how starting to save could help you buy that first car?  Or 
your 16th birthday were you thinking about getting your license and actually purchasing it?  
Giving parents the ability to pick one box that is parallel to their child’s financial situations and 
be powerful.   Ideas for milestone boxes include: 

• Buying a Car
• Going to College
• Buying a House
• Getting your first Job

In testing we only focused on the “Checking Account” cube but we also wanted to touch on 
how versatile you can make it.  These topics are endless and grow with future members so 
you can be a part of helping parents educate them every step of the way. 
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COMMENTS AND NEXT STEPS 

Today’s youth are tomorrow’s future. Of  26.5 million young people 18 and under living with 
their parents,  53% (14.4 million) are not members of a credit union (CUNA). Only 7% of 
credit union members are between the ages of 18-24(CUNA)    Knowledge Cube will give 
members and non-members alike access to tools that will help them make future educated 
financial decisions, generate additional revenue, and grow membership  With financial 
literacy being critical in achieving freedom, independence, and success how can we 
not get involved?   

We need to invest in Knowledge Cube so we can give parents the tools to educate our 
children:  40.2% of those with low levels of financial literacy relied on parents, friends, and 
acquaintances as their most important source of financial knowledge, compared to 20.8% of 
those with the highest levels of financial literacy 7  We know that this type of education is
needed.  Why not let Credit Unions be a part of the solution? 

Let’s help our youth by providing the financial education they deserve for their future: 
• The junior or senior in high school who is searching for loans for college.
• The girl shopping with her friends who is about to enroll in yet another store card
• The child that doesn’t know how to save.

Let’s continue our motto of People helping People. 

Now, picture going through that same checkout line.  You are standing behind a confident 
young adult that has been given the proper tools to budget.  How good will you feel when that 
purchase comes back approved knowing you had something to do with it?  

Please join us in making Knowledge Cube come to life.  Invest in this benefit for your credit 
union members and future members.  By building your Knowledge Cube you  too can be a 
part of educating our youth with the tools they need to succeed.   

7	(National Bureau of Economic Research). http://www.nber.org/papers/w13565.pdf	
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Appendix A:  Initial Knowledge Cube prototypes: 
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Appendix B:  Prototype details 

Section 1: 
• Paper crossword puzzle with key terms commonly used such as ATM, balance, check,

check register, checking, debit card, deposit, mobile banking, online banking, overdraft
fees, routing number, savings, statement, teller and withdrawal.

• QR code to link user to word search which included all answers to the crossword
puzzle.

Section 2:

• QR code links to step by step instruction on how to properly write a personal
check. Where to find important information like payee, date and signature, and
how to endorse a check.

• Once properly completed, the user is directed to take the check to their credit
union to redeem a reward such as an opening deposit in their new checking
account.

Section 3:

• How to use your transaction register.  Has information on difference between
double lined method and single lined method.

• QR code links to interactive game where the user practices recording
transactions and keeping a running balance.

• Product inserts on Overdraft Protection and Courtesy Pay

Section 4: 
• Where to find important information on front and back of debit card including

cardholder name, card number, payment network, expiration date, smart chip,
hologram, magnetic strip, and security code.

• Debit purchased require a personal identity number (PIN) and funds are
removed instantly.

• Credit purchases require a signature and funds may not be removed from
account right away.

• QR code links to a fun interactive game on budgeting.

Section 5: 
• Knowledge Cube is not limited to Checking Accounts.
• Other suggestions include How to Build Credit, Credit Cards, Auto Loans, Student

Loans.
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Section 6: 
• Marketing :  Share your brand in the giveaway section.
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Appendix C:  CUNA Research, from 2014-2015 National Member & Nonmember Survey 
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Appendix D:  Survey Results 

Are you 
a 

parent? 
# of 

Responses 
What content is 

important to you?  
# of 

Responses 
What is the likelihood 
you would enjoy this? 

# of 
Responses 

Yes 38 All of it 5 Very Likely 11 
No 23 Check Registers Likely 35 

QR code for Loan Calculators Somewhat Likely -  14 
Event Specific Not Likely -  1 
Balancing check book 10 
Budgeting 3 
How to save Money 10 
Applying for loans 4 
Maintain Credit History 3 
Banking lingo/vocabulary 3 
Credit union vs bank 
Credit cards 4 
How to write/use a check 12 
Interactive games 
Using mobile/online banking 8 
Overdraft information 
Student loans 3 
Auto loans 
Certificates of deposit 
Investing 

What would you change/add?  
# of 

Responses What giveaway would interest you? 
# of 

Responses 
Age appropriate Coupons for rate discount on first car loan 
Nothing 5 Gift cards 9 
Initiate at branch Stuffed animals for younger kids 
Change name Key chains 
More activities Coupon on phone 
Credit score (how it affects me) 2 Speakers 2 
Balancing/tracking money Piggy bank 
Make it electronic Tumbler 
Info about overdraft fees 5 T-Shirt
Definitions with crossword Cell phone charger
More vocabulary 2 Cell phone headphones 2 
No crossword 2 Car charger
Access to testing online  banking Coasters
Instructions for mobile/online banking 3 (Sponsored from business partners)
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Interest information Movie Tickets 
Information on debit cards 5 Concert Tickets 
Savings accounts Event Tickets 3 
Instructions on how to use the box Food/Gas Cards 
The design Theme park tickets 

Fun stuff 
Boat/car/ATV 
Money 17 
Personalized checks 3 
Scholarship 
Apple watch 
Matching funds over 3/6/9 months 
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Appendix D 

What other boxes 
would 

you be interested in? 
# of 

Responses 
How should we 

market this to you? 
# of 

Responses 
Credit cards 5 To the schools 3 
Savings accounts 4 At branch locations 5 
Auto loans 5 Mail 2 
Mortgage loans 3 Website 2 
College 4 Social media 6 
Credit reports Mobile 
Investing Email 
Online services Webinar 2 

Phone call 
Brought up at account 
opening 3 
Examples within the branch 
Direct marketing 
Digital 

If you were given a total of 4 boxes, what is the 
frequency in which you would like to receive them? 

# of 
Response

s 

Did the box 
have 

a nice flow? 

# of 
Response

s 
1 year (1 every 3 months) 14 Yes 37 
2 years (1 every 6 months) 6 No  0 
4 years (1 every year) 1 Somewhat 7 
Other 5 

How likely would you subscribe 
to the knowledge cube? 

# of 
Responses 

Very likely 5 
Likely 26 
Neither 8 
Unlikely 6 
Very unlikely 2 
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PROBLEM DEFINITION 

Iowa’s population has grown at a rate of 6.8% since 2000.  However, within that growth are certain 
demographics that have grown at much faster rates.  For example, the Hispanic population has grown at 
a rate of 116%, the Asian population at a rate of 100% and the African population at a rate of 78%.  
1These figures prove the need is increasing for such a tool and the time for CU Culture is now. 

With the shift in population growth over the past decade, Iowa is now home to many different cultural 
groups. This also means a shift in the types of languages spoken in the state. According to Iowa-specific 
data from the US Census Bureau, 92.35% of Iowans speak only English, while 7.65% speak other 
languages. The top three non-English languages spoken in Iowa are Spanish, German and Chinese. 
Although 7.65% seems small in terms of the state, this equates to more than 240,000 non-English 
speaking Iowans.  The Hawkeye State boasts high concentrations of credit union members, at 1.35 
million or 43% of Iowans. Based on those numbers, combined with anecdotal evidence from our own 
experience, we believe that non-English speaking members need assistance.  

As credit union employees, we always strive to create a welcoming environment for every member.  
Unfortunately, sometimes a language or cultural barrier can create stress and confusion.  The lack of 
communication makes it difficult for non-English speaking members to feel welcome and comfortable 
when they communicate their financial needs. It also creates dismay and frustration for employees who 
cannot understand what non-English members need.  

The credit union philosophy of “people helping people” applies to all members, regardless of the language 
spoken. In order to truly help everyone in Iowa, we must break down the barriers that still stand in the way 
for non-English speaking members and provide them an equal opportunity to reach their financial goals.  
Therefore, the question we asked is how might we help credit union employees create a welcoming 
environment for non-English speaking members? 

1	Source:	https//www.thegazette.com/iowaideas/stories/iowa-changing-demographics	
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INNOVATIVE SOLUTION 

CU Culture is an online portal developed by Team 4 Renovation. Specifically designed for credit union 
employees across Iowa, the goal of CU Culture is to provide our colleagues with the tools and knowledge 
that will empower them to confidently assist non-English speaking members. By having the resources at 
their fingertips, credit union teams will have the confidence and knowledge to develop relationships with 
non-English speaking members and ultimately, create a welcoming environment for them.  

CU Culture will provide credit union employees to live and recorded training opportunities, translators, 
language lines and educational content. The portal can be used as an immediate resource when 
interacting with non-English speaking members, or as a reference and learning tool for member-facing 
team members.  CU Culture is designed to take down the language barrier and to remove some the 
stress and confusion associated with understanding a different language and/or culture.  



Iowa Innovation Group 

Page	21

PROTOTYPE 

CU Culture is designed as a portal, giving credit union employees an accessible resource that is 
educational and practical. The photos below show the front page of the portal, along with three, 
customized languages. Due to the varying demographic saturation in Iowa, employees can individually 
select the languages they feel they interact the most within their credit union.  Employees can also 
add/change languages, depending if there is a shift in the languages spoken in their area or an 
occasional interaction with a new language.  

CU Culture offers 10 different language 
options: 
1. Spanish
2. German
3. Mandarin Chinese
4. Cantonese Chinese
5. Arabic
6. Vietnamese
7. Serbo-Croatian
8. French
9. Swahili
10. Hindi

Within each language category, employees will have the option to go to the portal’s education center, 
select immediate translation assistance, chat with other credit union employees in the question and 
answer forum or connect with designated partners who work closely with that selected language.   

• The Education Center is filled with helpful articles, information about the language, culture do’s
and don’ts, and access to online courses. If credit union employees want extended language
training, the education center offers a calendar to book a date and time for advanced hands-on
training at the credit union.

• The Translation tab includes an option to call a professional translator (often called the
“Language Line”) or video conference with him or her. Onsite visits would be reserved for specific
financial interactions such as closing on a home or opening an account.

• The Question & Answer Forum allows employees to easily communicate with other credit union
employees about problems they see and face in their credit unions and/or how they resolved the
problem. Essentially, this is a simple way to ask for help within the portal.
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• The Partnerships page will list cultural organizations, like Coopera that offer both language
expertise and cultural sensitivity. Pairing with such organizations ensures that credit unions will
have access to reputable content, as well as reliable translation and training services.

Finally, the portal provides brief demographic information for the top languages spoken in Iowa and the 
number of individuals who speak each language. The portal also offers a demographic finder, where 
employees can prepare ahead of time to distinguish which languages are most common in their area and 
customize the homepage with their top three languages.  
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TESTING AND RESULTS 

To test the desirability of CU Culture, we sent out approximately 250 surveys with 3 questions.  
Approximately 40% of respondents said that they would use the portal at least a couple of times a month 
or daily. One respondent claimed, “Our credit union would use this product a lot.” Another respondent 
stated, “It would certainly be something I would like to have available”. We were pleased to discover that 
CU Culture was recognized as a tool that would prove useful in a credit union employee’s role to better 
serve members.  

When asked, “What do you like about the portal?”, 88% of the respondents indicated it was easy to 
navigate, simple, inviting, clean and concise, and user-friendly.  One person indicated, “It has a very 
simple and clean-looking layout that would be easy to navigate.” Another commented, “The simplicity of 
the portal is nice.”  Responses such as these were most rewarding when the survey results were 
analyzed.  We understood that presenting such a complex tool could become overwhelming for the user, 
so maintaining a user-friendly prototype was paramount.  Realizing that individuals outside our team were 
describing the portal as easy to use was validating.  

We are interested in continuing to learn what other resources or partnerships are available to help build 
and support CU Culture.  As one of our survey questions asked, “In addition to Coopera and Iowa Asian 
Alliance, what organizations/partnerships do you feel would be beneficial to CU Culture?” The responses 
were not as helpful as we had anticipated.  Recommendations to utilize universities and refugee 
organizations are good starting points.  Sources for input in creating the portal have the potential to be 
boundless as many languages and cultures have regional dialects and differing customs. 
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BUSINESS MODEL AND PROFORMA 
To bring CU Culture to life, both logistics and processes need to be considered. 

• The portal is designed for use by credit union teams, a technical administrator will be necessary
to maintain users, incorporate new content into the education center, update demographic and
statistical information, and to maintain the scheduling platform for in-person training sessions.

• An operations administrator will find and manage relationships with translators and professionals
who will handle all in-person training sessions, web training sessions, phone translations and in-
person translation services.

• CU Culture specifically stands out from standard translation services due to its in-depth,
educational training and willingness to partner with language-specific organizations. Trainers will
need to be knowledgeable in not only the language they are translating, but also cultural
sensitivities. These trainers and translators will either be hired as part of the CU Culture staff or
they can be outsourced. A third option could be to partner with one or more area organizations
that support the listed languages and cultures.

From a financial perspective, our research projects an estimated first year cost of $200,000 including IT, 
development, translation services, online courses, licenses, and annual salaries. These expenses also 
include a monthly allocation towards credit unions to use towards their language line or translator 
services. This credit will be based off the CU’s asset and member size. Credit unions could incur 
additional fees if their use of translation services exceeds their allocation.  

To offset internal costs, we envision that participating credit unions will pay annual fees based on their 
asset size.  An efficient way to launch CU Culture could be to offer the services as an option to credit 
unions either through a Credit Union League or a CUSO. Below is a fee schedule based on credit union 
asset size, with a projected participation rate of approximately 35 credit unions throughout the state.   

Asset Size Annual Costs 

Monthly 
Translation 
Services Credit 

$0-$100 Million $370.00 $150.00 
$100-500 Million $3,150.00 $250.00 
$500+ $25,000.00 $500.00 

Credit Unions will see a lift in the number of non-English speaking members, at a projected rate of 5-10% 
or between 8,000 and 16,000 new members across the state every year.  According to a Callahan & 
Associates Q4 2018 report, the average member brings in $785.00 in revenue to Iowa credit unions. This 
would equate between $6.2 to $12.5 million in annual revenue.  
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COMMENTS AND NEXT STEPS 

The credit union system is grounded on the people helping people philosophy and serving the 
underserved.  We are here to serve all people, regardless of the language spoken.  CU Culture 
addresses the need of a growing and underserved market and provides a tool to solve that need.  

We need your help to move forward with CU Culture.  We are looking for a credit union or group of credit 
unions or CUSO who would be willing to expand testing and begin user requirements.  We want the credit 
union movement to add CU Culture as a means to embrace the financial needs of people who do not 
speak English.  CU Culture has the potential to be another powerful difference between credit unions and 
banks.   

Let’s get out ahead of the curve.  Please, join us now! 
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Appendix 1 – CU Culture Screens 
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Appendix 2:  Language Line fees	

Language Line: 

• $275 One-time Installation Fee
• $100 Minimum per month
• $1.25 per minute
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Fantastic Four  
CONCEPT DOCUMENT 

Student Loan Express Line 
TEAM MEMBERS 
Kaley Hansen, Lennox Employees Credit Union 
Kelly Jones, Des Moines Metro Credit Union 
Dan McGovern, Alliant Credit Union 
Sarah Scherrman, Dupaco Community Credit Union 
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PROBLEM DEFINITION 

In the United States today, student debt totals more than $1.56 Trillion. Breaking down that statistic 
even further, a whopping 29.1 million, or 65% of all student loan borrowers are under age 39 1. With 
education costs on the rise with few solutions or avenues for relief, the debt burden among 
millennials continues to pile up, impacting their ability to spend, save, borrow, and plan for the future. 

Millennials today are the largest living generation in America, totaling 75.4 million people2.  As 
referenced above, they are also most impacted by student debt. Among this demographic (ages 23-
38), the average student loan balance was $34,500 in the first quarter of 2019, an 8% increase from 
the first quarter of 20183. Millennials have postponed establishing homes, getting married, or even 
having kids due to their lingering debt. In Iowa, 63% of graduates graduate with $29,000 in student 
debt with which falls right in line with the national average4.  

Filene published a report called “Millennial Money Chatter:  A Guide to Consumer Financial 
Discourse” in 2016.  Using the IBM Watson supercomputer, they combed through thousands of social 
media feeds to understand the tone and subject of money conversations among millennials.  The 
tone was overwhelming negative.  Millennials perceive student loan debt as a punishment for making 
an effort to improve their lives.  They use metaphors like #debth, which shows the great concern that 
millennials have about the impact of student loan debt on their ability to live productive, healthy 
financial lives. 1 

These startling statistics, combined with our own experiences and those of our friends, led us to ask, 
“How might we help millennials tackle student loan debt?” 

1 Stolba, S. (2019). Millennials’ Student Loan Debt Continues to Rise. [online] Experian.com. Available at: 
https://www.experian.com/blogs/ask-experian/research/millennials-and-student-loan-debt-study/ .  
2Jensen Schau, H. and Luri, I. (2019). Create an Account. [online] Filene Research Institute. Available at: 
https://filene.org/actions/filene-utilities/default/get-asset?id=d0cf7463-f03d-4bd6-a2e1-de37c30a503 .  
3Stolba, S. (2019). Millennials’ Student Loan Debt Continues to Rise. [online] Experian.com. Available at: 
https://www.experian.com/blogs/ask-experian/research/millennials-and-student-loan-debt-study/ . 
4 Bolten, K. (2018). Report: Fewer Iowa university students are graduating with debt — but those who are have a lot. [online] 
Desmoinesregister.com. Available at: https://www.desmoinesregister.com/story/news/education/2018/09/24/iowa-student-loan-
debt-state-university-college-fewer-graduating-owe-scholarships-grants-graduates/1410083002/ . 
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INNOVATIVE SOLUTION 

Student Loan Express Line (“Express Line”) was designed to be a solution that goes beyond 
what’s offered today.  Our research uncovered employers who offer student loan forgiveness,  
budgeting apps that do not address the problem directly, and apps that only consolidate student 
loans, there were no tangible solutions that specifically addressed the debt burden among millennials. 
Express Line is a solution that provides a tactical plan to finally solve the problem rather than offer 
potential approaches.  

Express Line is a line of credit with an amount that is determined by the amount of discretionary 
funds available each month, and the total amount of debt outstanding.  Once the discretionary funds 
are determined, we create a line of credit that allows the borrower to make periodic lump sum 
payments, thereby shortening the loan life, and saving the borrower money at the same time. 

Here’s how it works:   If a borrower has a $10,000 student loan with 6% interest and a 20-year 
repayment plan, their total loan payments would cost just over $17,000.   If that borrower has just $50 
discretionary funds every month, then we would create a Student Loan Express Line with a $250 
limit, a 5-month repayment plan, and a fixed 6% interest rate.  When the loan is opened, a lump sum 
payment goes to the loan provider directly from the Credit Union.  Over the next five months, the 
borrower replenishes the line with a $50 automatic deduction from their checking account. The cycle 
repeats until the loan is paid in full.   

Using this methodology, this borrower would cut 11 years off of the repayment plan and would save 
more than $4,000 in interest.   Express Line will reduce the repayment period by 55% and will save 
the borrower 57% in interest payments.  The credit union will help the borrower, and they will boost 
interest income.   
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PROTOTYPE 

To bring Student Loan Express Line to life, we created visual images to demonstrate the 
savings in repayment and in interest. 

In the Summary Amortization Schedule, below, one can see the entire investment for both a 
standard repayment and with Student Loan Express Line. We placed the comparison side-
by-side and show only the most important information - principle loan amount, amount paid in 
interest, and overall total amount saved. 

Summary Amortization Schedule 

To best explain the impact of making $250 payments every five months, we created a 
Repayment Comparison Graph, below. The graph shows two lines: a blue line to represent  a 
standard repayment schedule, and an orange line to represent how Student Loan Express 
Line payments work.  It is easy to see the impact to loan term and loan payments when a 
borrower makes periodic lump payments versus monthly small payments.  

Repayment Comparison Graph 
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TESTING AND RESULTS
Armed with our visual prototype, we set out to interview at least 300 people. We first created 
a list of questions to prompt and guide our conversations around the Student Loan Express 
Line. The interview questions revealed insights that allowed us to create a consistent survey 
that we sent to friends, coworkers, and peers.   With the survey, we wanted to focus on 
millennials, to learn more about their specific needs, and to gauge interest in a solution like 
Student Loan Express Line.  Once we narrowed responses to those in our target age range 
of 23-38 years old, we reviewed  250 surveys. 

Primary findings included: 
• 66% of millennials have student loan debt of $30,000 or less, and they can only

afford contributing under $75 extra to their student loan.
• 82% of respondents want to pay down their student loan debt in less than 10 years
• 92% of millennials would be interested in using a credit union solution that helps

keep them accountable to paying down debt.

We learned that millennials in Iowa have a similar student loan burden as the national 
average.  They have conservative budgets and low flexibility in terms of discretionary funds.  
Yet, they want to pay down their student debt before they reach middle age.  In summary, our 
survey results demonstrate the need for Student Loan Express Line among millennials in 
Iowa. 
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BUSINESS MODEL AND PROFORMA 

To keep Student Loan Express Line moving forward, our team identified two primary 
operational considerations. First ,a cross-functional team will need to buy in, including the  
Consumer Loan Department, Information Technology department, and Marketing team. A 
loan origination system with the ability to build to parameters of the Student Loan Express 
Line will be vital.  

In terms of member financial health, if credit unions report Student Loan Express Line as 
an installment loan to the Credit Bureaus, it will not  negatively impact the member’s credit. 

Using the example above, when the Student Loan Express Line is advanced and repaid 
over the course of five months the member would pay roughly $3.76 in interest. As the loan is 
advanced over the course of nine years, a credit union would stand to make roughly $86. On 
an individual loan basis, this interest income is not a huge source of profit.  However, 
Student Loan Express Line goes hand in hand with the credit union philosophy “people 
helping people”.  It will help grow the relationship with current and future members. 
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COMMENTS AND NEXT STEPS 

Looking through a crystal ball, in the future we envision Student Loan Express Line to 
evolve to a loan type that helps members tackle debt for any generations that struggle 
financially.  For example, research shows that by 2035, there will be more people over age 
65 without retirement funding than those 18+. (“The Credit Union of the 21st Century”, 2019, 
Filene Research Institute) 

Over the past 20 years, public secondary education tuition rates have increased 213% while 
private secondary education rate have increased 129%1. While Department of Labor stated 
that in 2019, 69.1% of people between the ages of 16 to 24 were enrolled in some form of 
secondary education.  

Credit unions were founded to help people when they need it most.  Who will your millennial 
members turn to when they need help?  Do you want them to go to your Credit Union first?  
Student Loan Express Line is a way to make that dream a reality. By addressing the need 
that millennials have now, we can help them improve their financial health early.  When they 
have a lighter load burden, then they will be free to pursue adult dreams like owning a home 
or saving for an amazing experience.   

Please help us make that dream a reality.  Raise your hand to make Student Loan Express 
Line  a reality.  Do it for your millennials. Do it for your credit union.  Help millennials and 
future generations keep secondary education a reality by reinforcing that idea that student 
debt will not haunt them until their senior years. 

1Martin, E. (2018). Here’s how much more expensive it is for you to go to college than it was for your parents. [online] 
CNBC. Available at: https://www.cnbc.com/2017/11/29/how-much-college-tuition-has-increased-from-1988-to-
2018.html . 
2Bls.gov. (2019). College Enrollment and Work Activity of Recent High School and College Graduates Summary. 
[online] Available at: https://www.bls.gov/news.release/hsgec.nr0.htm . 



Iowa Innovation Group 

Page	35

Appendix 1: Survey Responses 

1. In what year were you born?
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Mind Benders
CONCEPT DOCUMENT

PICNIC account and 
BLANKET loan
	

TEAM MEMBERS	
Kari Dake, Financial Plus Credit Union	
Evan Karsjens, Affinity Credit Union	
Kayla Bills, Cent Credit Union	
Teresa Whitehead, Community 1st Credit Union	
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PROBLEM DEFINITION 

Last winter, a friend contacted one of us for financial help. She was going through a divorce.  Suddenly, 
she went from a stable, dual-income household to a single income home with two children under the age 
of three.  Figuring out her budget, along with facing a new financial reality, she realized that the money 
was going to be tight for a few months while the dust settled, and bills were separated.  She was worried 
about paying all of her bills on time and feeding her family every day.   She was considering a personal 
loan, but the rates were high, and she was worried about making her problem worse by adding unsecured 
debt.   

Across our team, several stories were shared of people close to us who have experienced divorce, lost a 
job, or had a death in the family. On Team Mind Benders, each of us is committed to improving the lives 
of our members every day. Our experience and commitment, combined with our shared stories, sparked 
our interest in researching the impact of sudden economic hardship.  As we continued to discuss, we 
recognized that we had touched upon a real problem for our members, yet there is not a solution 
available from credit unions today.  It is very difficult to secure a loan with a reasonable rate when one is 
trying to get out from previous debts.  It is also extremely stressful to get all your bills paid on time when 
worrying about having enough money to keep food on the table.  

● In a national survey, it was found that 60% of Americans have experienced a financial shock,
when expenses exceed income during a given period of time. 1

● In Iowa, up to 1.8 million people experience a financial shock every year.2
● In our survey, over 50%  have had to borrow money from their family when a financial shock

occurs3

● From 2013-2017, the average divorce rate was 10.6% in Iowa4

● Every 90 seconds, $67,000 in payday debt is issued.5

How might the Credit Union help people out during these tough times? The thought of stress and worries 
to pay bills on time was a prominent connection these people shared.  We want to fix that, so that people 
may feel safe, calm, and comforted knowing that their Credit Union has their back.  We are aware of 
services like credit card cash advances, payday loans, and 401K withdrawals.  However, members who 
use those services incur extremely high interest charges, and that can create a vicious cycle that is nearly 
impossible to overcome. 

Our shared experiences, combined with research and our knowledge of the industry, led us to ask How 
might we empower people who have experienced a sudden loss of income? 

1	https://www.pewtrusts.org/~/media/assets/2015/10/emergency-savings-report-1_artfinal.pdf	
2	https://www.census.gov/quickfacts/IA	
3	2019	Survey	by	Team	Mind	Benders	
4	https://www.roadsnacks.net/iowa-divorce-rates/	
5	https://filene.org/learn-something/reports/reaching-minority-households-incubator	
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INNOVATIVE SOLUTION 

The PICNIC account was created to help our credit union members, people whom we’ve known over the 
years and have grown up with us.  With the PICNIC account, all of the member’s house-related bills will 
be paid automatically every month.  Gas, electric, water, cable, internet, phone bills - all the necessities 
that a person depends upon today - get paid on time, with ease.  First we help the member complete a 
budget worksheet based on the monthly bills that they gather.  The budgeting worksheet helps us  
determine what funds will be kept in the PICNIC account and what funds are kept in the checking 
account.  The credit union will directly pay those monthly bills via ACH transaction or check.  

Additionally, if funds are needed right away before the paycheck comes in - or if you have a need for 
some money right away, we can help with that!  The BLANKET loan is a complementary solution to the 
PICNIC account, and an option for anyone who may need an extra boost to keep their bills up to date.  
The purpose of the BLANKET loan is to relieve a member’s worry that their water or electricity might be 
shut off during a sudden financial shock. Racking up more debt is not a viable option for members in this 
situation, so the BLANKET loan is designed with an interest rate that is substantially lower than other 
available loan vehicles like credit cards, payday loans, and credit card cash advances.  In addition to the 
low interest rate, a grace period of zero payments up to 90 days  is also included in the BLANKET loan. 

BLANKET loan is an important optional component of the PICNIC account because keeping the lights 
on could be the only stability in a member’s life when they experience a financial shock. We didn't want 
people to rack up debt just because someone got separated, had a loved one pass, or got laid off from 
their job. If this loan is used, members need the extra comfort of knowing that the lights will stay on and 
that they will not be stuck in that vicious cycle of revolving debt.  Credit unions were founded to provide 
that comfort, to take care of people in the communities we serve.  PICNIC account and BLANKET loan 
were created because we see how sudden money loss can upturn the lives of families we know.  
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PROTOTYPE 
Our first prototype began as a flow chart, below, to illustrate how the PICNIC account and BLANKET 
loan will work on a basic level.  We used the name “PICNIC account” because the idea is to collect 
everything into one basket, as if going on a picnic.  The BLANKET loan  provides extra comfort during  a 
stressful time of life, and is an option, not a necessity.  

Prototype 1: PICNIC Account and BLANKET Loan flow chart 

PICNIC account:  The member simply direct deposits their payroll into the account.  We help them 
complete a budget worksheet (Appendix A) using past bill statements to determine how deposited funds 
will be split between the PICNIC account and their everyday checking account. On an ongoing basis, all 
regular bills are paid from the PICNIC account automatically and on time.  

Along with automating the payment of regular bills, the BLANKET loan offers an additional option to help 
folks in a difficult situation to get back on their feet.  Members can choose to apply for the BLANKET loan 
with special underwriting criteria to provide short-term relief while their new financial reality settles in. The 
BLANKET loan includes a low interest rate and up to a 90 days grace period on making payments. 

For our second prototype, we created a mock website that provides more information about  how the 
PICNIC account  works (Appendix B).  The website can also be used as a marketing tool for credit 
unions.  We used this website, along with a comic strip storyboard (Appendix C), to test our idea.  In the 
image below, you can see the account descriptions and instructions from our website. 
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Website snapshot:  “How it Works” (see Appendix C for details) 
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TESTING AND RESULTS 
We designed a survey  to test the desirability of the PICNIC account among members and credit union 
teams.  In total, we sent out 2 surveys over a period of 4 months through direct email messages and via 
social media posts. (Appendix E)   

The most striking test results: 
● More than 54% of survey respondents indicated that they would be either “likely” or “very likely” to

use the PICNIC account. (see below) Interestingly, only 42% said they have experienced a
financial shock that has made it difficult to afford daily expenses.

● Among respondents who live in a dual-income household, 69% said that they would not be able
to continue paying bills on time if they were to lose one of the incomes in their household.

● 63% of survey respondents indicated that they had taken advantage of payday lenders, credit
card cash advances, 401k withdrawals or loans, or borrowed money from friends and family to
make ends meet.

Direct comments included: 
“ I did [manage], but needed about 6 months to adjust” 
“Yes [we could afford the financial shock], but our lifestyle would drastically change” 
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BUSINESS MODEL AND PROFORMA 

There are both operational and financial considerations to take into account with PICNIC account and 
BLANKET loan.   

 Operational Considerations 

● Most of the infrastructure to implement the PICNIC account and BLANKET loan is already in
place at credit unions.  Our colleagues are skilled at interviewing members, and they already
know how to set up accounts and book loans.  The PICNIC account is just a checking account -
funds go in via direct deposit, and funds go out to pay a member’s bills.  The only difference is
that the member should not have direct access to the funds in the PICNIC account. A credit
union would need to decide how to restrict this access, as allowed by their software.

● The core processing software used by most credit unions allows for modification of incoming ACH
deposits to ensure the PICNIC account is funded from the member’s direct deposit at the credit
union.

● Staff would need training to learn how to review budget worksheets and members’ monthly bill
statements, in order to accurately determine the amount of funds that need to go to the PICNIC
account, and also how much might need to be borrowed through the BLANKET loan.

● The credit union would need to choose a method to pay the member’s bills.  Ideas include direct
payment via ACH, automated check cutting and mailing, or in-house set up of bill pay
transactions.  Providing the member’s PICNIC account number to the service provider for ACH
debit is perhaps smoothest option, as some bill amounts fluctuate month to month.

Financial Considerations 

Since the Blanket Loan is unsecured, the risk of delinquency and charge off would likely be higher than 
other loan products.  Unless a particular credit union is very risk-friendly, some creative solutions might be 
necessary to keep this product financially viable.   

● Most simply, a credit union could treat this as an unsecured loan and use stricter-than-standard
underwriting criteria to qualify in order to limit some risk.  Criteria might include:

○ Direct deposit and good account standing prior to booking, minimum length of account
history, minimum credit rating, no utility collections on credit report, minimum job time
prior to loss, max DTI prior to loss, verification of any alternative income sources or of
previous employer

● A credit union could partner with a third party to fund the loan, taking a portion of interest or a
straight fee to cover costs.  Other lenders may be willing to take the risk if the credit union
handles the processing.

● Replace the loan with a grant, which could be funded from any number of internal or outside
sources.  Available funds for the BLANKET loan (really BLANKET grant, in this suggestion)
would be limited to whatever is in the grant pool at the time, or up to a certain maximum dollar
amount per year.  This turns the idea into a direct gift of money, which of course still helps the
member smooth out their financial crisis.  The program would be sustainable so long as there are
still funds available for further grants.  Grant funding could potentially be from the credit union
itself, as opposed to other charitable donations, or perhaps funded by member donations.  Other
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companies, such as Darden Restaurants through their Darden Dimes program, provide financial 
assistance like this.  

○ Darden Dimes provides short-term financial grants to team members experiencing
financial need caused by unexpected emergencies or catastrophic natural disasters.
Participating team members donate as little as 10 cents from each paycheck to the
Darden Dimes fund, which raises and grants more than $1.5 million annually6.

● To further increase long-term viability of the BLANKET loan, the idea of a personal loan and a
grant could be combined to create a share-secured product.  Funds donated by the credit union
or by members themselves could be placed into a pool held by the credit union and used as
collateral for loans issued to BLANKET loan applicants.  This structure gives the member funds in
the form of a loan, with the intent that it is paid back later on.  To offset risk, the loan is secured
against the pool.  If a BLANKET loan is not repaid, the share fund covers it instead of the credit
union charging off the loan as a loss.  If a BLANKET loan is repaid, the program has the
opportunity to grow.  Interest on the loan could be deposited back into the share fund to help
increase the security and potential reach of the program over time.  Interest could also be split
between the share fund and the credit union, in order to cover the credit union’s processing cost
and staff time while still investing back into the program itself.

In order to implement our idea, a credit union’s leadership would need to determine how it best aligns with 
their current financial picture and future goals. 

6	Darden 2018 Annual Report, pg. 8, investor.darden.com 
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COMMENTS AND NEXT STEPS 

A job loss, death in the family, or separation could happen to anyone.  There are members right now who 
are struggling to make ends meet and losing sleep at night because of a sudden and unforeseen financial 
shock.  These are often members in good-standing,  hard-working people who will reliably pay back a 
loan - they just need a little bridge to get there.  Some cash to cover the essentials up front can keep a 
good person from getting into a worse situation.  If you can offer emergency help when people need it the 
most, you’ll be doing a service to the community and building more loyal members in the process.   

Or research shows that members need our help. By implementing the PICNIC account and BLANKET 
account in your credit union, we could potentially help hundreds of our members who have experienced 
a sudden loss of income.  This innovation can start to chip away at the thousands of people who are 
stuck in the rut of payday loans and constant debt.  It can help pave the way for our members to continue 
on a healthy credit path and get them back to their lives.   

Within ten years of using the PICNIC account and BLANKET loan, we hope to decrease the payday 
loan debt by fifty percent.  Please reach out to us with any thoughts or questions on how this innovation 
could work for your credit union.  We would love to help make this vision a reality for YOUR members! 



INCOME
Weekly Biweekly Semi-monthly Monthly

Enter->
x4 x2 x2 x1

Monthly totals: -$                          -$                          -$             -$    
Grand total: -$                          
*** If you're paid weekly, you'll get 4 "bonus" checks per year
*** If you're paid biweekly, you'll get 2 "bonus" checks per year

EXPENSES *** If multiple (more than 1 credit card, car pmt, etc.) enter total
HOUSING -$    PETS -$    

rent/mortgage food
electric vet
gas other
water/sewer
cable DEBTS -$    
phone student
maintenance personal
insurance credit card
other family

other
TRANSPORT -$    

auto payment SAVINGS -$    
public trans. emergencies
insurance retirement
registration vacation
fuel personal
maintenance gifts
other other

INSURANCE -$    DONATIONS -$    
health charity
life tithing
other other

FOOD -$    LEGAL -$    
groceries child support
dining out alimony
other attorney

other

GRAND TOTAL

APPENDIX A: PICNIC Account Budgeting Worksheet
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Website Content from: https://teammindbenders.weebly.com/ 

APPENDIX B: Website Images
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Website Content from: https://teammindbenders.weebly.com/ 

APPENDIX B (continued): Website Images
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Website Content from: https://teammindbenders.weebly.com/ 

APPENDIX B (continued): Website Images
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Website Content from: https://teammindbenders.weebly.com/ 

APPENDIX B (continued): Website Images
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APPENDIX  C: Storyboard
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APPENDIX  C: (continued):  Storyboard
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ABOUT ICUL 

The Iowa Credit Union League (ICUL) is the non-profit trade association representing the interestsof 
Iowa’s state and federally chartered credit unions and their more than one million members. ICUL 

provides the following services to Iowa’s credit union industry: 

• Advocacy—ICUL lobbyists hike the hill each year to speak with legislators in Iowa and
Washington D.C. about the importance of credit unions and to discuss different issues
affecting the industry. The legislative department also coordinates fundraisers for the Credit
Union Political Action Committee (CUPAC) and manages and organizes grassroots
involvement programs.

• Regulatory Compliance—Iowa credit unions are heavily regulated by the National Credit
Union Administration and the Iowa Division of Credit Unions. In partnership with PolicyWorks,
ICUL offers support and expertise to credit unions to help them understand and comply with
these regulations. In addition, the regulatory department offers fee-based professional audit
products that include 24/7 Compliance Support, Lending Audit Services, BSA Independent
Tests, Regulatory Training and Website Compliance Audits.

• Professional Development—ICUL holds numerous professional development seminars for
Iowa credit unions each year. This includes the Iowa Credit Union Convention, ICUL’s largest
event of the year.

• Management Consultation—Experienced management consultants work with individual
credit unions to help identify goals, challenges, and prepare for the future. The consultants
have a strong credit union background, provide educated advice and personalized service.

• Communications & Marketing—The communications team works to increase awareness
about credit unions through media outreach efforts, social media and the member
engagement plan.

In addition, ICUL continues to focus on new business development and strategic alliances to help 
achieve our stratrgic direction and mitigate reliance on dues revenue. AMC, the holding company of 
the ICUL, is driven to improve the financial lives of consumers. AMC’s family of companies – 
Coopera, PolicyWorks, TMG Financial Services and the Iowa Credit Union Foundation – achieve this 
mission through unparalleled payment solutions, compliance, advocacy and emerging markets 
expertise for our clients and consumers. 

Find us on Facebook at www.Facebook.com/IowaCreditUnions and on Twitter 
at www.Twitter.com/ICUL. 

https://www.iowacreditunions.com/icul/advocacy/state-and-federal-issues
https://www.iowacreditunions.com/icul/compliance/compliance-overview
https://www.iowacreditunions.com/icul/education/events-calendar
https://www.iowacreditunions.com/icul/resources/member-services
https://www.iowacreditunions.com/icul/news/latest-news
http://www.facebook.com/IowaCreditUnions
http://www.twitter.com/ICUL
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ABOUT FILENE 

Filene Research Institute is an independent, consumer finance think and do tank. We are dedicated 
to scientific and thoughtful analysis about issues affecting the future of credit unions, retail banking, 
and cooperative finance. 

Deeply embedded in the credit union tradition is an ongoing search for better ways to understand and 
serve credit union members. Open inquiry, the free flow of ideas, and debate are essential parts of 
the true democratic process. Since 1989, through Filene, leading scholars and thinkers have 
analyzed managerial problems, public policy questions, and consumer needs for the benefit of the 
credit union system. We support research, innovation, and impact that enhance the well-being of 
consumers and assist credit unions and other financial cooperatives in adapting to rapidly changing 
economic, legal, and social environments. 

We’re governed by an administrative board made up of credit union CEOs, the CEOs of CUNA & 

Affiliates and CUNA Mutual Group, and the chairman of the American Association of Credit Union 
Leagues (AACUL). Our research priorities are determined by a national Research Council comprised 
of credit union CEOs and the president/CEO of the Credit Union Executives Society. 

We live by the famous words of our namesake, credit union and retail pioneer Edward A. Filene: 
“Progress is the constant replacing of the best there is with something still better.” Together, Filene 

and our thousands of supporters seek progress for credit unions by challenging the status quo, 
thinking differently, looking outside, asking and answering tough questions, and collaborating with 
like-minded organizations. 

Filene is a 501(c)(3) nonprofit organization. Nearly 1,000 members make our research, innovation, 

and impact programs possible. Learn more at filene.org. 

“Progress is the constant replacing of the best there is with something still better.” 

—Edward A. Filene 
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