
 

  

  

Cover page



  



 

  i

  

 
     
 

 

Marketing Credit Unions to Millennials 

A report by MBA students at 

Alliance Manchester Business School 

 

By Nyleen Herrera, Inho Kim, Rohan Ali Mirza, Roshnara Mohamed, 

Guanghui Zhang   

 

 

 

 

 

Published by the 

Centre for Community Finance Europe  

Dublin, Ireland 

In collaboration with Liverpool John Moores University 

April 2021 

 

 

 

 

 

© 2021 Centre for Community Finance Europe 

Publication #CFCFE017, ISBN 978-1-913885-16-8  



 
ii 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  iii

  

The Centre for Community Finance Europe (CFCFE). CFCFE is a not-for-profit 

research organisation incorporated in 2016 in Dublin, Ireland. Its mission is to 

undertake high quality research, to lead on ideas and innovations, and to explore 
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providers of community-based financial services in Europe. 
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Liverpool John Moores University. 

CFCFE is financially supported by the subscriptions of its members, by donors desiring 

to support its work, and by project grants from foundations, governmental bodies, 

and others who commission specific research that is consistent with the Centre's 

mission and values. 

Although the Centre seeks suggestions and critiques on its work from its members and 

other funders, CFCFE is an entirely independent organisation, and it is solely 

responsible for the work it performs and publishes. The contents of its research papers 

and any opinions they may contain are in each case solely those of their authors, and 

they should not be attributed to members, funders or any other third parties. 
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Preface from the Director of Development at CFCFE 

CFCFE has a long-standing connection with the Alliance Manchester Business School1 

at the University of Manchester, where I supervise consulting projects for MBA 

students. So I was particularly pleased in March 2020 to be able to commission a team 

of full-time MBA candidates to undertake a research project on an important issue for 

the credit union sector. The question posed to the students was, ‘how can British 

credit unions market themselves to millennials [people born between 1980 and 

2000]?’. 

I foresaw four key benefits from asking this group of students2, early in their work 

careers, without a background in financial services and from all around the world to 

undertake this piece of work. First, this is an important area for credit unions to be 

thinking about, to ensure the durability of their organisations. Second, these students 

are millennials, and would empathise with this segment of the population. Third, they 

would come to the credit union movement in Great Britain with fresh eyes and no pre-

conceptions. Finally, I wanted to introduce these young people - learning and 

operating in a context dominated by private sector models - to a co-operative way of 

doing business. 

The students’ original output was a long report that captured the considerable detail 

of their research and was also aimed at meeting the Business School’s academic 

demands. They have subsequently worked with us – from goodwill, outside the 

requirements of their studies - to refine the main messages from their report into this 

summary paper, aimed at providing credit union leaders with ideas and advice on 

promoting their credit union to potential millennial members. 

There is a considerable volume of further reading on these topics (some relevant 

publications are listed in the References section), and CFCFE intends to do more work 

in these areas in the future, both marketing in general and certain target groups. We 

think this paper a great start in helping credit unions improve practice. CFCFE is 

grateful to the students for their diligence and time, and to Alliance Manchester 

Business School for this opportunity. 

Nick Money, Director of Development, CFCFE 

 

1 https://www.alliancembs.manchester.ac.uk  

2 Nyleen Herrera (Peru), Inho Kim (South Korea), Rohan Mirza (Pakistan), Roshnara Mohamed (India), 

Guanghui Zhang (China) 

https://www.alliancembs.manchester.ac.uk/
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1. Introduction 

Annual credit union membership growth in GB has slowed from 9% in 2009 to 4% in 

2019, and has turned slightly negative in the exceptional circumstances of 2020 (Bank 

of England, 2020 and 2021). As the credit union business model is reliant on member 

borrowing to support the business, it is imperative for credit unions to market 

themselves effectively to increase membership and in due course the loan portfolio. 

A large segment of the market that is important to sustaining credit unions for the 

future is millennials (18–40). On this matter, some credit unions have launched 

products that appeal to people of different ages but in general there is a lack of 

focused marketing on a specific demographic sector.  

This report, produced by an MBA student team from Alliance Manchester Business 

School (AMBS), explores how credit unions can successfully utilise marketing, 

especially online marketing like social media, to convey their message and value to 

the millennial demographic of potential members and attract millennials away from 

mainstream and alternative financial service providers, like the new fintech banks and 

payday lenders. The findings of the report have been gathered from: 

• Interviews and discussion with CEOs and managers at four credit unions with 

varying common bonds and some success in recruiting younger members3 

• Survey I - a survey of the above credit unions’ members which had 334 

responses in total, of which 97 were millennials 

• Survey II - a further member survey distributed via credit union trade 

associations to their members to send on to individual members. 101 

responses, of which 14 were millennials (this modest sample may indicate a 

lower level of engagement by this group) 

• 8 further interviews with other CEOs, senior managers, marketing managers 

and specialists (listed in Appendix A - List of interviewees) 

• Academic review of relevant reports (listed in References and further reading).  

The report covers the different segments of the millennial population, their 

preferences for marketing, specific methods of marketing that credit unions can adopt 

to appeal to this demographic, and a framework that credit unions can utilise to create 

their long-term marketing strategy.  

 

3 Commsave Credit Union (https://www.commsave.co.uk), No1 CopperPot Credit Union 

(https://www.no1copperpot.com/), Sheffield Credit Union (https://sheffieldcreditunion.com) and 

South Manchester Credit Union (https://www.smcreditunion.co.uk) 
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2. What do millennials look like? 

2.1. Segmentation 

Millennials can be broadly categorised into user profiles or personas based on their 

age, income level, challenges and fears, gender, goals, hobbies, consumer behaviour 

and approach to financial management. For the ease of understanding of the financial 

behaviour of potential millennial members, the segments can be categorised based 

on their four key life stages: Dependency, Independence, Towards Settlement, 

Settlement and Responsibility (developed by Common Vision, a non-for-profit UK 

research organisation (http://www.covi.org.uk/), and characteristics of consumer 

behaviours are based on a Deloitte Insights report (Deloitte, 2018), as follows: 

 

 

  

Millennial life stage 1: Dependency (people aged approximately 18 -23 

years) 

Income level: Millennials at this stage don’t have a regular income (some 

may have part-time jobs). They are undergraduate students or school 

leavers. 

Goal: To obtain a stable career or define an area or work, as they are still 

largely dependent on their families for income and sustenance. 

Consumer Behaviour: Millennials in this stage  

• Engage with brands through website and online groups and show 

high interest in online shopping, customization, innovation, 

convenience, sustainability, and environment-friendly and organic 

products 

• Are receptive to traditional advertising 

• Put equal emphasis on quality and price. 

http://www.covi.org.uk/
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Millennial life stage 2: Independence (people aged approximately 24 -28 

years) 

Income level: Millennials in this stage are in their early work career (two to 

three years), having recently graduated.  

Goals: To advance in their area of work and achieve financial independence. 

At this stage, millennials have begun to become self-sufficient, usually 

renting homes and meeting their living expenses. 

Consumer Behaviour: Millennials in this stage 

• Engage with brands through website and online groups and they 

show high interest in online shopping, customization, innovation, 

convenience, sustainability, and environment-friendly and organic 

products 

• Are receptive to traditional advertising 

• Put equal emphasis on quality and price 

• Spend more than they have planned on fashion products. 

Millennial life stage 3: Towards Settlement (people aged approximately 

29 -34 years) 

Income level: Millennials in this stage have higher salaries than the 

Independents, having had a stable career for some years. Some could 

decide to pursue postgraduate studies with professional experience.  

Goals: Settling down with or without a family. At this stage, millennials are 

more savings oriented, having small borrowing needs, but saving towards 

large goals like home ownership.  

Consumer Behaviour: Millennials in this stage  

• Enjoy medium level of online shopping and have a good 

understanding of the technology and associated security concerns 

• Perceive themselves as more price conscious, frugal and deal 

seeking 

• Are planners, however they often make unplanned purchases 

• Engage with brands through website and online groups 

• Put varying emphasis on quality and price depending on product. 
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2.2. Behaviour and expectations 

The key characteristics of millennials that credit unions need to be mindful of are: 

• They prefer to do business with conscious and trustworthy firms that promote 

a social or an environmental benefit. (Bucic, T., Harris, J. and Arli, D., 2012). 

They value the purpose of the organisation when deciding to become 

customers. 

• They demand personalisation of services. Millennials expect to be recognised 

as individuals when interacting with organisations that are aware of their 

interests and facilitate targeted solutions for their inquiries or needs, as 

opposed to organisations that treat clients with pre-determined procedures. 

• They look for multi-channel customer service. Engagement can start with 

online services and later the organisation should follow up with using social 

media, live chat or instant messaging. In a survey in the UK, phone user 

Millennial life stage 4: Settlement and Responsibility (people aged 

approximately 35 – 40 years) 

Income level: Millennials in this stage have a higher degree of stability in 

their careers and living circumstances due to their extended professional 

or labour experience. 

Goals: Stability for their families (many now with children). At this stage, 

millennials are more likely to have financial liabilities like mortgages and 

life insurance, and are mindful of financial management. 

Consumer Behaviour: Millennials in this stage  

• Perceive themselves as more price conscious, frugal and deal 

seekers making primarily planned purchases 

• Are least interested in innovation, personalization, health-oriented 

products, sustainability, environment-friendly products, and 

organic foods  

• Have least buying power and likely living on a tight budget (price is 

the highest concern) 

• Are least likely to engage with brands on social media 
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millennials (18 –34 years old) prefer an instant messaging app rather than a 

handset’s phone app (73%) (Sulleyman, 2017). 

 

3. What do millennials want? 

The services millennials are seeking when they join are evenly split between loans and 

savings, as shown in Fig. 1 below. 

 

 

 

 

 

 

 

 

 

Figure 1 Why do millennials join the credit union? (Survey I, AMBS Student Team) 

Millennials expect quick services delivered through online and digital channels and 

respond to marketing through online services more than they do to offline marketing. 

With millennial members, mobile app-based delivery of services are the main 

preference, as illustrated by credit union survey responses in Figs 2. and 3 below. 

 

Figure 2 What services do millennials want from the credit union? (Survey II, AMBS Student Team) 
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Figure 3 Do members want an app? (Survey I, AMBS Student Team) 

As shown in Fig. 4 below, the two features which have the highest demand amongst 

the millennials are balance checking (69%), followed by loan repayment reminders 

(23%). 

 

 

 

 

 

 

 

 

 

Figure 4 What do members want an app to do? (Survey I, AMBS Student Team) 

Fig. 5 below shows the features that members value most about their credit unions: 

ethical lending (23%), quick loan access (19%) and favourable interest rates (17%). 

Whereas talking specifically about millennials, they favour the ethical lending element 

of their credit unions almost as much (25%) as they do the quick access to finance that 

the credit unions provide (23%). By contrast, the level of dividend was of much less 

interest, perhaps reflecting both the modest returns currently available and the 

relatively low levels of savings held by many within the millennial segment. 
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20%
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50%
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Would definitely welcome it
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Figure 5 What do millennials most value about their credit unions? (Survey II, AMBS Student Team) 

4. Word-of-mouth and social media in recruitment 

Credit unions have traditionally found word of mouth to be a successful method of 

communicating, and this is supported by the survey responses, where 69% of 

millennial members joined based on recommendations from friends and family, the 

employer or someone in their community (the rest from newspaper, website, and 

credit union branch).  

Due to social media, the impact of word-of-mouth communication does not have to 

be left to chance. The communication platform, content and reach each have an 

equally important role to ensure that this form of marketing is effective. People are 

more likely to talk about something they have seen on social media that has interested 

them. Fig. 6 below shows why people access social media. 

 

 

 

 

 

 

 

Figure 6 Why do people share their experience with a company or brand? (Adams, 2015) 
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Facebook and Instagram are the most popular social media platforms that people use 

for sharing content and in today’s digital age, social platforms can be regarded as the 

digital alternative to conventional word of mouth (Adams, 2015, see Fig. 7 below). 

Credit unions should be aware, however, that social media use evolves rapidly, both 

in terms of preferred platform and media (there is a considerable rise in the popularity 

of video, for example). So credit unions need to review their social media approach 

regularly to ensure the strategy remains up-to-date. 

Figure 7 Which social media accounts do people share to? (Adams, 2015) 

The reach of word-of-mouth marketing, including the digital version (social media) can 

be enhanced through two mechanisms: using paid advertisements on the platform 

being used, or by having a referral plan. Research with private companies suggests 

that adopting a referral programme (like ‘recommend a friend’) could increase 

membership by between 5% and 10% (Kumar et al, 2010). ‘Recommend a friend’ relies 

on a member’s goodwill towards the credit union, or sense that they benefit indirectly 

from a growing credit union, to motivate them to introduce their contacts to the credit 

union. 

Another method is to actively incentivise members to recommend others. When 

designing a referral system, it is 10% more successful if the referral benefit goes to the 

referred person (Daniel, 2014) rather than to the member referrer or shared between 

them. An in-kind rewards system, such as a lower interest rate on a loan or credit 

vouchers to services like Amazon, is likely to appeal people more than a cash reward 

(credit unions need to make sure they have evaluated the ‘cost’ of the reward – an 

interest rate discount could carry a significant value). Credit unions can benefit from 

the referral system by linking the benefit to either loans or savings account opening. 

However, the most critical aspect of a referral system is to make sure that the process 

is simple to understand and execute for both the referrer and referred person. A 
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systematic mechanism can be put in place to ensure that authentic members join the 

credit union through the referral programme.  

Pennine Community Credit Union has invested around £500 to £1,000 monthly in 

digital marketing, contributing to website usage increasing by 74%, page views by 

368% and Pennine experiencing growth of approximately 100% in interest on loans in 

the last two years (Hadfield, 2018). 

 

What about the message? 

Credit unions need to equip members with something to talk about or recommend by 

building products and services that members are happy to promote spontaneously. 

As shown in Fig. 8, giving recognition to positive experience, educating or shielding 

others from negative experience, and showing support for a company or brand are 

the most effective incentives for people to share content of a company or brand. The 

beneficial tactic that credit unions could use is to create a community using social 

media outlets like Facebook and Twitter for members to share their experiences and 

stories.  

Another way for credit unions to engage members is to share interesting content, like 

information on financial services and education, as consumers like organisations they 

see as useful in this way – see Fig. 8 below. 

Figure 8 What motivates people to share? (Adams, 2015) 

 

5. How can credit unions market to millennials? 

The most effective marketing strategies are those that cater to potential members in 

every stage of the buying journey, which consists of four stages, which are consumer 

need, inquiry, onboarding and engagement. 
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Stage 1: Customer need 

• Stage: Financial need arises for the potential member, who may not be aware 

that credit unions are an option for them. 

• Aim: Use marketing to increase general awareness of credit union value 

proposition and the benefits of membership. 

• Method: Conduct awareness campaigns (like International Credit Union Day, 

Credit Union fairs and podcasts) and maintain an active social media presence 

on Facebook and Instagram. 

• Message: Highlight differentiating factors (ethical lending, community focus 

and quick service) in simple language devoid of jargon, and utilise member 

stories to create content. 

Stage 2: Customer Inquiry 

• Stage: Potential member gathers specific information about the viable 

alternatives available to them and evaluates them against each other to 

identify their best option. 

• Aim: Potential member can access information easily through the credit union 

website and their social media presence. 

• Method: Minimalistic websites with easy to access product information, 

membership benefits and links to social media and membership forms, 

combined with social media marketing using member stories and word of 

mouth can increase membership by between 10% and 27% annually. 

• Message: Highlight specifics on the financial products, the joining process, and 

member recommendations. 

Stage 3: Customer Onboarding 

• Stage: Potential member has decided to avail the services of the credit union, 

having finalised in stage 2 that the credit union is the most favourable option. 

• Aim: Increase efficiency of onboarding process, and incentivise potential 

members to join the credit union 

• Method: 

o Simplify the onboarding process to be completed in less than 10 

minutes, and utilise prediction or autofill options for fields such as 

address (based on postcode).  

o Provide the online and app based delivery of services, especially 

payments and account opening.  

o Utilise referral systems as discussed in section 4, in the form of 

vouchers or other word-of-mouth incentives. 
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Stage 4: Member engagement 

• Stage: Customer is now a member, and customer experience determines 

whether they will recommend these services to others in their network and 

return to the credit union when their next need arises. 

• Aim: Use marketing to strengthen the relationship. 

• Method: Use email, apps and in person interaction to maintain periodic 

communications with the member. Plan communications in advance based on 

product launches, festivals and other calendar events. 

• Message: Communicate to the members that the credit union is a community 

that is invested in them – update them on the products they can use, collect 

feedback from them on their experiences, address their issues, and involve 

them in the marketing to create a sense of inclusion. 

 

6. Optimising websites 

A review of credit union websites suggests that by comparison with competitors, 

many appear clunky and old fashioned, requiring visitors to search for data and not 

being visually appealing4. Furthermore, attention spans when scanning websites are 

short, which indicates that credit union websites need to be simplified to display only 

pertinent information, conveyed in simple language to reduce the bounce rate (the 

rate at which visitors to navigate away from the website after viewing a single page).  

There are three phases to a consumer’s website experience, outlined below. 

6.1. Phase 1 – First appearances 

This is the first impression of the website. The key points are as follows; 

• Competitors use concise captions, such as “Banking made easy (Monzo)”, 

“We’re here to support you, our members (Nationwide Building Society)”, 

and “Fast, flexible loans from £100 ~ £2500 (Sunny)”. 

• Credit unions need to communicate their value proposition concisely in the 

landing page, highlighting keywords like ‘affordable’, ‘ethical’ and ‘not-for-

profit’. 

 

4 For this study, the following sites were examined: Monzo Bank Ltd (a digital bank), Nationwide 

Building Society, Amigo Loans Ltd (a guarantor loan provider), Elevate Credit International Limited 

(trading as “Sunny”, a payday lender) 
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• Competitors use social proof and credibility indicators like newspaper articles 

(Fig. 9), while the credit union sites evaluated do not. These can strengthen 

the credit union’s market position as the ethical lender and portray 

trustworthiness. 

 

 

 

 

 

 

 

 

 

Figure 9 Examples of social proof used by credit union competitors 

• Competitors highlight positive user experiences using one- to five-minute 

videos. These help promote the brand story and have the advantage that they 

are share-able through multiple social media channels. Credit unions can 

highlight how credit unions help members through financial situations, how 

easy their online services are, and use member testimonials in videos which 

they can then share on multiple platforms. 

 

6.2. Phase 2 – Getting information 

Phase 2 corresponds with the visitor gathering information from the website. The key 

points are as follows: 

• Successful credit unions are using needs-orientated product naming, where 

the loan products are linked to specific needs, enabling visitors to find exactly 

what they need from the website. Examples include: White Goods Loan, Car 

Loan, Home Loan, Baby Loan, Essentials Loan, Family Loan, Holiday Loan, 

Christmas Loan, School Loan. 

• Direct price comparison with competitors can be used where appropriate to 

display how much the customer can save by using the credit union’s products. 

NB credit unions must comply with regulations when showing price 

comparisons – the sources must be made clear, with dates, and they must be 

kept up-to-date (weekly or at least monthly). 
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6.3. Phase 3 – Becoming a member 

Phase 3 corresponds with the visitor becoming a member through the website. The 

key points are as follows; 

• The joining links in competitor websites are attention grabbing, either through 

catchy wording (“Get a Monzo Bank Account!”) or by highlighting the link to 

invoke a sense of excitement in joining. 

• In contrast credit union website joining links are unremarkable.  

• The application process itself can be cumbersome, and credit unions need to 

break it into smaller pieces that take less than 1 minute to complete.  

• Alternatively, credit unions can highlight the time required to fill out the form 

in its entirety so that members do not click out after the first few steps. 

 

7. Conclusions and Recommendations 

Millennials constitute roughly 25% of the population in GB. If credit unions are not 

able to attract and retain this large segment of the population, their future 

sustainability is at risk. Our research has shown that in addition to being convenience 

orientated, millennials are more socially inclined which we believe presents a 

significant opportunity for credit unions. We recommend that credit unions: 

• Appeal to millennials by highlighting the ‘ethical lender’ aspect of their 

business, as well as its community focus, including member ownership 

• Engage with millennials via social media and email marketing 

• Utilise social media and email marketing to propagate word of mouth through 

existing members 

• Integrate credit union services into members’ daily lives via internet and 

smartphone app-based services.  

Credit unions must formulate a long-term marketing strategy that focuses on the 

potential member needs while also including existing members to enhance marketing 

effectiveness. Components of such a strategy are outlined overleaf, aligned to credit 

unions’ potential financial and other resource capacity. (A further detailed schedule 

of specific activity costs based on our research is included in Appendix B - Estimated 

costs associated with the recommended marketing activities.) 
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Potential packaging of activities based on resources available. 

Cost Timeframe for actions 

Low cost / low 

human resource 

Short Term (6-12 months) 

• Update website to clean up the user interface and streamline the 

user experience 

• Create or update social media platforms with recent product and 

services information. Encourage existing members to join the 

online community 

• Implement KPIs and goals for each KPI. Allocate one member of 

staff to monitor the progress once in 2 days 

• Evaluate the progress of the KPIs monthly and realign marketing 

message and channels to those with the best responses 

Medium Term (1-2 years) 

• Create a communications content plan for the calendar year, 

outlining the intended audience demographics, communication 

channels, product information and marketing messages for each 

communication. 

• Invest in online services, beginning with web based payments and 

balance inquiry. This can be gradually expanded to include 

account opening, payment reminders. 

• Implement a referral plan linked to high demand periods (e.g. 

start of the school year, Christmas).  

Long Term (2-5 years) 

• Invest in a mobile app based service delivery system, beginning 

with communications and expanding to balance inquiry, account 

opening, payments and reminders. 

• Allocate at least one full time member of staff to monitor 

marketing activities and channels. 

Low cost, 

medium human 

resource 

Short Term (6-12 months) 

• Create or update social media platforms with recent product and 

services information. Encourage existing members to join the 

online community 

• Implement KPIs and goals for each KPI. Allocate one member of 

staff to monitor the progress every day. Evaluate the progress of 

the KPIs weekly and realign marketing message and channels to 

those with the best responses 
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• Create a communications content plan for the calendar year, 

outlining the intended audience demographics, communication 

channels, product information and marketing messages for each 

communication. 

• Allocate at least one part time member of staff to monitor 

marketing activities and channels. 

Medium Term (1-2 years) 

• Update website to clean up the user interface and streamline the 

user experience 

• Invest in online services, beginning with web based payments and 

balance inquiry. This can be gradually expanded to include 

account opening, payment reminders. 

• Allocate at least full time member of staff to monitor marketing 

activities and channels. 

Long Term (2-5 years) 

• Implement a referral plan linked to high demand periods (e.g.: 

school reopening, Christmas). 

• Invest in a mobile app based service delivery system, 

beginning with communications and expanding to balance 

inquiry, account opening, payments and reminders. 

Greater cost and 

human resource 

Short Term (6-12 months) 

• Invest in a mobile app based service delivery system, 

beginning with communications and expanding to balance 

inquiry, account opening, payments and reminders. 

• Create a communications content plan for the calendar year, 

outlining the intended audience demographics, 

communication channels, product information and marketing 

messages for each communication. 

• Allocate a dedicated (ideally full-time) member of staff to 

monitor marketing activities and channels. 

Medium Term (1-2 years) 

• Create or update social media platforms with recent product 

and services information. Encourage existing members to join 

the online community 

• Implement KPIs and goals for each KPI. Allocate one member 

of staff to monitor the progress every day. Evaluate the 



 

   
17 

progress of the KPIs weekly and realign marketing message 

and channels to those with the best responses 

Long Term (2-5 years) 

• Update website to clean up the user interface and streamline 

the user experience 

• Implement a year-round referral plan.  

Figure 10 Strategic marketing recommendations aligned to resource capacity (AMBS Student Team) 
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Appendix A - List of interviewees 

All interviews conducted via online video conferencing in April / May 2020. 
    

Interviewee Role Organisation 

Caterina Angieri 
 

Business Development Team 
Leader 

Commsave Credit Union 

Matt Bland 
 

CEO Co-op Credit Union 

Caroline Domanski 
 

CEO No1 CopperPot Credit 
Union 

Rosanna Donovan 
 

Head of Member Services Association of British Credit 
Unions Limited (ABCUL) 

Grace Dyke 
 

Strategic Director Yellow Jigsaw 

Beck Golubows 
 

Marketing South Manchester Credit 
Union 

Jacqueline Hallewell 
 

CEO Sheffield Credit Union 

David Harris Marketing and Development 
Officer 

Pennine Community Credit 
Union 

Christine Moore 
 

CEO Manchester Credit Union 

James Richards 
 

Business Development 
Manager 

Commsave Credit Union 

Daniel Tischer 
 

Lecturer in Management University of Bristol 

Dawn Vear 
 

CEO UK Credit Unions Limited 
(UKCU) 

Georgina Whyatt 
 

Assistant Professor, School 
of Marketing & Management 

Coventry University 

Sheenagh Young 
 

CEO South Manchester Credit 
Union 
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Appendix B - Estimated costs associated with the recommended 

marketing activities 

Activity Cost associated Resources required (estimates) 

Maintain or 
reinforce presence 
on Social Media 

£500 - £1,000/annually Update news on the Facebook page and on an 
Instagram Account. Two staff members twice a 
week. 
Invest in digital advertising. 

E-mail updates For free Informing news and websites, podcast or 
Facebook groups in which the credit union 
shares financial education. Twice weekly. 

Simplify Webpage For free or 
Investment: £500 - £2,500 
Maintenance: £55 - £80 / 
month 

Improve the presentation of the home page, 
the loan/saving products available and user-
stories. Internal staff or an external specialist 

• Web specialist (20-25 hours). 

The whole improvement can take circa 1 – 1.5 
months. 

Communication 
apps 

Investment: £20,000 - 
£25,000 
Annually: £1,500 upwards 

The best option is to contact a provider that 
already has worked with credit unions. 
Depending on the options available in the app 
and the number of members in the credit 
union, the cost will vary. 

The whole improvement can take two -three 
months. 

Online Services Investment: £1,000 - 
£5,000 
Maintenance: £65 - £100 / 
month 

The basic services that must be available are 
joining to become a member, apply for a loan, 
apply for a saving and balance checking. 
Beyond this, a credit union can decide to have 
all or some services online (in due course, 
should be all of them). The implementation 
will require: 

• Business Analyst - current staff (30 – 64 
hours) 

• IT Web/Integration specialist (40 –48 
hours) 

• IT back office system specialist (30 hours) 

The whole improvement can take circa ten – 
14 weeks. 

Invest in Marketing 
Staff 

From £18,000 pa Invest in 

• Hiring marketing specialists on the 
staff, or 

• Engage an agency on a medium-term 
basis (to build for consistency). 

Friendly 
Onboarding 

For free or 
Investment: £300 - £2,500 
Maintenance: £55 - £80 / 
month 

Improve the website for onboarding and the 
integration, if required, with the back office 
system. Internal staff or external specialist. 

• IT Web/Integration specialist (10-20 
hours) 
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• If required, back office system specialist 
(eight hours) 

The whole improvement can take four – six 
weeks. 

Conduct awareness 
events 

£200 - £2,000 + 

£3,000 - £4,000/monthly  

 

These events are cheaper pro rata if delivered 
by a consortium of credit unions. It will 
require: 

• 1 Event Services (like Yellow Jigsaw) 

• 1-2 Marketing intern/analysts for 
coordination 

Depending on the size of the event it can take 
from two - 12 weeks for preparation and 
launch. 

Referral Plans £2,500 monthly OR 
£1,500 -£4,500 /annually 

This is a process that must be simple to 
understand and execute for the referrer and 
referee. The credit union should provide 
relevant information regarding all the products 
and services available for the new member. 

• Additional new employee (business 
analyst) in charge of the Referral Plan 

• Basic amount for the fees 

If the referral plan is going to be available 
online, then it will require: 

• IT Web Specialist (10-25 hours) 

And if it is going to be online and integrated 
with the back office system then it will require: 

• IT Web / Integration specialist (15- 25 
hours) 

• Back office specialist (10 hours)  

The whole improvement can take four – six 
weeks. 
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Membership of the Centre for Community Finance Europe 

* Denotes Founding Member - these organisations supported the inauguration of CFCFE in 2017 

Credit Union Platinum Members 

Comhar Linn INTU Credit 

Union*, Ireland 

 

Core CU*, Ireland 

Dundalk CU*, Ireland 

Health Services Staffs CU*, 

Ireland 

Progressive CU*, Ireland 

Credit Union Gold Members 

Capital CU*, Ireland 

Central Liverpool CU*, England 

Commsave CU*, England 

Dubco CU*, Ireland  

Enterprise CU*, England 

First Choice CU*, Ireland 

Life CU*, Ireland  

NHS CU*, Scotland  

No1 CopperPot CU*, England  

Savvi CU*, Ireland 

Tullamore CU*, Ireland 

Credit Union Silver Members 

Capital CU, Scotland Plane Saver CU*, England  TUI (Teachers Union of Ireland) 

Credit Union, Ireland 

Credit Union Bronze Members 

1st Alliance CU, Scotland 

Altura CU*, Ireland 

Bristol CU, England 

Cambrian CU, Wales 

Cardiff & Vale CU, Wales 

Celtic CU, Wales 

Clockwise CU, England 

Clonmel CU, Ireland 

Community Credit Union, 

Ireland 

Co-operative CU, England 

 

Donore CU, Ireland 

Dragonsavers CU, Wales 

Heritage CU, Ireland 

Hoot CU, England 

Just CU, England 

London Mutual CU*, England  

Manchester CU, England 

Member First CU*, Ireland 

Metro Moneywise CU, England 

Naomh Breandán CU, Ireland 

Saveeasy CU, Wales 

St. Anthony’s & Claddagh CU*, 

Ireland  

St. Jarlath’s CU*, Ireland 

Smart Money Cymru CU, Wales 

South Manchester CU, England 

Tipperary CU*, Ireland 

TransaveUK CU, England  

Unify CU, England 

Voyager Alliance CU, England 

Youghal CU, Ireland 

Corporate Members (reputable suppliers to the sector who wish to support CFCFE’s work) 

AsOne Digital Business 

Development, UK 

Cantor Fitzgerald*, Ireland 

 

CUFA Ltd.*, Ireland/UK 

Fern Software, Ireland/UK 

Kesho Systems, UK 

 

Metamo, Ireland 

OCWM Law*, Ireland 

Payac, Ireland 

The Solution Centre*, Ireland 

 

Institutional Members (institutions and organisations with an aligned purpose) 

Filene Research Institute, USA   
 

CFCFE Board of Directors 

Ralph Swoboda, Chair  

Michael Byrne, Director 

Caroline Domanski, Director 

Dr. Paul A. Jones, Director of Research 

Nick Money, Director of Development  

CFCFE Research Advisory Board 

Professor Elaine Kempson 

(Professor Emeritus, University of Bristol) 

Roger Marsh 

  (Bank of England, Retired) 

Dr. Olive McCarthy 

  (Senior Lecturer, University College Cork)  

Professor Anne-Marie Ward 

  (Professor of Accounting, Ulster University) 
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