A United Vision: Reimagining the Role of Credit Unions in Britain
Insights from the June 2025 Launch

1. Executive Summary

On 10 June 2025, 40 leaders from credit unions, trade bodies, and partner organisations
across Britain gathered in Manchester for the launch of A United Vision, which is a new
research initiative designed to chart a strategic path for the future of credit unions in the
UK. The event marked the beginning of a two-year collaborative programme, co-led by the
Swoboda Research Centre and the New Economics Foundation, with the ambition to
double credit union membership by 2035 and to grow the sector’s impact in tackling
financial insecurity, climate breakdown, and inequality.

The day opened with presentations that set out both the urgency and opportunity facing
the sector. Speakers reflected on the progress made over the last two decades, including
advances in digital systems and governance. But they also recognised that the sector’s
reach remains limited, serving just 2.5 percent of the population, and that significant
transformation is needed to meet the challenges of the coming decade.

Participants engaged in two collaborative workshops. The first asked attendees to
imagine the credit union sector in 2035, in a future where membership has doubled.
Responses painted a compelling vision: credit unions that are modern, digitally enabled
and competitive, but still deeply rooted in local communities. They are seen as inclusive,
member-led institutions trusted for their values and ethics. In this imagined future,
people choose credit unions not as a last resort, but as a preferred and principled
provider.

The second workshop focused on what it would take to reach that future. Participants
mapped key milestones and actions that both their individual credit unions and the wider
sector need to take between today and 2035. Priorities included unified national branding
and messaging, collaboration on shared technology and infrastructure, bold action on
inclusion and equity, and legislative change to unlock growth. Attendees identified the
need to remove internal barriers to innovation, speak more confidently about the sector’s
purpose, and work together to reshape the credit union offer for new generations.

This paper synthesises the insights from the launch event as a foundational input to the
research programme. It notes the sector’s current state, its collective aspirations, and
the actions participants believe are needed to move forward. The energy and clarity
shared in Manchester offer a strong base for the work ahead. What comes next is a
shared process to test ideas, develop practical solutions, and co-create a future where
credit unions are a central pillar of a fair, inclusive and sustainable financial system.



2. Introduction

In a time of deepening economic uncertainty, rising inequality, and accelerating climate
breakdown, people across the UK are increasingly in need of fair, inclusive, and
community-led financial institutions. Credit unions already serve this role for
thousands of members. But with membership penetration hovering at around only 2.5
percent of the population, there is a growing recognition that the sector must evolve to
meet the moment.

A United Vision is a two-year collaborative research programme led by the Swoboda
Research Centre and the New Economics Foundation. The project aims to co-create a
long-term strategic vision for the credit union sector in Britain, with a specific ambition
to double the size of the sector by 2035. But growth alone is not the goal. The project
also seeks to explore how credit unions can adapt and thrive in a changing world,
helping people navigate financial insecurity, contribute to a fairer economy, and lead on
the transition to a sustainable future.

The June 2025 launch event in Manchester marked the first major milestone in this
process. It brought together 40 leaders from credit unions, trade associations, and
partner organisations from across Britian and Ireland, representing diverse

communities and business models. The aim of the day was to reflect on the state of the
sector, share ambitions for the future, and begin identifying the changes that will be
required to achieve meaningful growth.




The event also offered a space to ground the research programme in the experiences,
ideas, and leadership of those shaping the sector every day. Participants engaged in
two structured workshops, alongside opening reflections from project leads and invited
speakers. The discussions that followed surfaced both optimism and urgency: a sense
that credit unions can and should play a much more prominent role in Britain’s financial
future, but that achieving this will require coordination, creativity, and boldness.

3. A sector at a turning point

The event opened with reflections from Co-operatives UK, the New Economics
Foundation, and Swoboda Research Centre which set out both the progress that the
credit union sector has made in recent years and the scale of the challenges that now
lie ahead. Rose Marley, Danny Sriskandarajah, and Paul Jones positioned credit unions
as vital, values-based institutions that are faced with the challenge to undergo
significant transformation if they are to realise their full potential.

Rose Marley, CEO of Co-operatives UK, placed credit unions within
the wider co-operative movement. She highlighted the shared values
of member ownership, local accountability, and economic
democracy, and encouraged attendees to see themselves as part of a
broader ecosystem of mutual organisations. In a moment where trust

in mainstream institutions is declining, Rose argued, credit unions
have an opportunity to show that there is another way, one that puts people before
profit and that builds power in communities. Doing so requires visibility, confidence,
and a strong, shared story.

Dr. Paul Jones, co-founder and Director of Swoboda Research
Centre, offered a long-term view of sector development, tracing how
credit unions in Britain have professionalised and modernised over
the past two decades. He acknowledged that while important
progress has been made in governance, systems, and leadership,

this has not yet translated into major growth in reach or impact.

Membership remains low and uneven across the country. Lending activity is
concentrated in a small number of institutions. The movement’s potential remains
largely unrealised. To change that, Paul argued, the sector must rethink its strategy, with
clarity on purpose, ambition for scale, and a willingness to embrace change.

Dr. Danny Sriskandarajah, Chief Executive of New Economics
Foundation, brought a strategic and systems-level perspective to the
conversation, positioning credit unions as essential to a fairer,
greener, and more democratic economy. Drawing on NEF’s broader
work on economic transformation, he described the four intersecting




crises that define this moment: poverty and inequality, climate emergency, lack of trust
in democracy, and the pace of technological change. He argued that credit unions, as
community-based, member-owned financial institutions, are well-positioned to
respond to all four. Yet credit unions remain too marginal in Britain’s financial system,
serving just a small portion of the population. Danny challenged the sector to think
bigger, inviting participants to imagine what it would mean for credit unions to move
from the margins to the mainstream, helping millions of people meet their everyday
needs while advancing wider social goals. That means supporting the transition to net
zero, helping build household wealth, and demonstrating democratic ownership at
scale.

These opening contributions framed the event as more than a conversation about
incremental improvement. They called for a step change: a new phase of strategic
thinking, sector collaboration, and shared purpose. The rest of the day built on that
foundation, with participants exploring both the future they want to see and the
practical steps needed to get there.

4. Research programme overview

The United Vision research programme aims to develop a shared strategic vision for
credit unions in Britain in 2035 and the practical steps, policy changes, and
partnerships needed to get there.

The research is rooted in a clear ambition: To double credit union membership by 2035,
growing from 1.5 million to 3 million members, while also increasing the sector’s
visibility, impact, and resilience.

Molly Harris, Senior Researcher at the New Economics Foundation,
introduced the Project Ambition, a call to action to reimagine the role

of credit unions in Britain’s financial future and to support a bold and
collaborative research programme that will define the vision, tools,
and roadmap needed to get there in the next decade.
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Nick Money, co-founder and Director at Swoboda Research Centre,

highlighted the collaborative nature of the project. He outlined two " A
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1. Develop a shared strategic vision for 2035

o Whatrole should credit unions play in Britain’s future economy?
o Whatdo members, communities, and leaders want from the sector?

core aims: to grow the credit union sector and to develop a shared
vision and roadmap for 2035 that the sector can rally around.

The programme will run over two years, with three main objectives:

2. ldentify priority areas for change


https://swobodacentre.org/wp-content/uploads/2025/06/250608_Project-Ambition_to-print.pdf

o What needs to shiftin business models, regulation, technology, or
culture?
o Where can collaboration make the biggest impact?
3. Build a practical roadmap for action
o What canindividual credit unions, support organisations, funders, and
policymakers do now to prepare for the future?
o How do we test and scale promising ideas?

The research will combine desk-based work, interviews, case studies, participatory
workshops, and thematic deep dives focusing on topics such as inclusive growth,
digital transformation, racial justice, green finance, and international comparisons. The
work will draw on both sector expertise and lived experience, ensuring that the vision
developed is rooted in what people need, not just what institutions can deliver.

The June launch event marked the first step in that journey. The research team will
incorporate insights from leaders across the movement to build a more detailed
understanding of the sector’s trajectory and the questions that matter most. These early
conversations will inform the next phase of work, helping to shape both the research
priorities and the process through which they are explored.

5. Workshop: Imagining the future (2035)

The first participatory activity was a visioning exercise. At their tables, participants were
asked to imagine the credit union sector in 2035, a future in which credit union
membership has doubled and credit unions are integral to peoples’ day-to-day lives.

Tables were asked to respond to four provocations:
o What are people saying about credit unions?
e What do credit unions look like?
o Who is using them and for what services?

o Why are they choosing credit unions over other financial service providers?
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Participants imagined that in 2035 people are celebrating that credit unions prioritise
people over profit. They are a go-to financial service, having moved from the margins to
the mainstream; as one participant imagined, “they’re better than a bank!”. Credit
unions are safe and secure compared to other financial institutions, and more
accessible with deep community ties. Participants emphasised that the credit unions of
2035 would be technologically adept and have navigated digital transformations to
remain relevant.

There was some divergence in imagining whether there are fewer but larger credit
unions, versus maintaining the current diversity in institutional size. In terms of users,
participants imagine that young people, freelancers and gig economy workers, SMEs
and community organisations, rural and underserved populations, renters, and parents
helping children save will all use credit unions; in effect, as one participant
commented, “everyone!”.

Though some groups discussed whether members of the future will be drawn to credit
unions because they offer better interest and products than traditional banks, the
dominant reasons users choose credit unions in 2035 are because they are ethical and
values-led, trusted and fair, and community-centred.

In the group debrief, a participant challenged that the aim of doubling the sector might
not be ambitious enough. Given the current low rate of penetration, doubling the sector
will still be a marginal rate of membership within the general population. They pointed
to Glasgow, where one out of every six residents is a credit union member, and asked
whether the project should set a bolder target. There was also discussion with varied
opinions on whether credit unions of the future should become more commercial,
competitive, and visible while serving a more ‘mainstream’ membership, rather than
focusing on financial inclusion. Generally, there was an understanding that credit
unions need to generate revenue, while remaining fair.

6. Workshop: Milestones and movements (backcasting 2025 to 2035)

In the second workshop activity, participants were invited to work backwards from the
imagined future of a thriving credit union sector in 2035. They considered two
perspectives:

o What key milestones did their own credit union need to meet between now and
20357

o What sector-wide changes were required, including in policy, technology,
collaboration, and public awareness?



Participants identified several critical early milestones for the sector to achieve the
growth envisioned by 2035. The next few years require a focus on building capacity and
laying the groundwork for scaling up.

At a sector-level, this includes improving collaboration and coordination between credit
unions, such as by developing shared IT systems and data commons. The sector can
advocate for policy changes (e.g., reforming the common bond) and improving enabling
regulation at the Bank of England and Financial Conduct Authority. One group
suggested pursuing auto-enrolment.

Building awareness of credit unions will be key to their continued success and growth.
This can happen through public information and marketing campaigns, as well as
through financial education programmes in schools. Participants also noted the
importance of building more institutional support among major employers (e.g., NHS)
and local governments. Longer-term, participants highlighted that Al will be part of the
infrastructure of credit unions, yet they will still maintain the personal touch.

For individual credit unions, groups emphasised the need for more marketing and
branding exercises in the near term to help build a broader understanding of and
interest in credit unions. Internal education and capacity building was also noted as an
important step to achieve the ambitious vision for 2035, with upskilling opportunities
provided for senior leadership teams and boards focusing especially on skills
developmentin governance and digital awareness.

One group noted the importance of asking members what they want their credit unions
to do for them; early member engagement can help shape the vision that credit unions



will deliver on. Another group noted that in the mid-term, credit unions can work to
develop automated loan approval systems to better serve their members. Similar to the
milestones envisioned for the sector more broadly, individual credit unions will seek to
work more collaboratively and share best practices across organisations. Thinking
longer term, one group noted that individual credit unions need to adjust their appetite
for risk in order to achieve transformative change.

7. Key themes and strategic implications

From the discussions at the credit union launch event on 10" June, it is clear that the
credit union sector in Britain is at a turning point. Leaders from across the movement
recognise that the sector must grow, modernise, and evolve if it is to meet the
challenges of this moment, from rising financial precarity and deepening inequality to
the climate crisis and technological disruption. But there was also clear optimism that
credit unions are well-placed to respond, precisely because of their embeddedness in
communities, values-driven purpose, and long history of inclusion.

Several key themes emerged from the day’s discussions:
Growth for growth’s sake is not good enough

While the headline ambition of doubling credit union membership by 2035 was broadly
supported, many participants pushed for further discussion about how growth is
defined, how it happens, and who it serves. There were tensions between growth being
seen as a necessity for the survival of the sector and what implications that would have
on who credit unions can serve. Some participants reiterated that for the sector to grow
and succeed, it needs to shift away from focusing on financial inclusion and serving
vulnerable populations. The ambition to double the sector sparked conversation about
what will be doubled - whether membership, lending, assets, impact, or other—and
whether that is ambitious enough given the scale of penetration of credit unions in other
markets (e.g., Ireland, Glasgow).

Ethical finance is a competitive advantage

Participants consistently returned to the importance of trust, fairness, and values in
differentiating credit unions from mainstream service providers. In the 2035 future
envisioned by attendees, people are proud to be members of credit unions because
they offer something different from traditional banks. Members enjoy better rates and
products, but also stronger relationships to their credit union and other members. This
was reflected in imagined quotes like “they’re better than a bank!”, “l trust them,” and
“credit unions helped me rebuild.” The sector’s member-owned, not-for-profit structure
was seen as more relevant than ever in a context of growing public distrust in traditional
finance and institutions.



Technology and community go hand-in-hand

Rather than seeing digital transformation and community presence as trade-offs,
participants imagined credit unions that could excel in both. The sector of the future is
digitally capable and accessible through multiple channels, but also local, visible, and
relational. There was widespread support for the idea that a modern credit union should
offer both a welcoming branch and a seamless app, with internal systems sophisticated
enough to support efficient, personalised, and ethical services.

Systemic change is needed

Participants highlighted that scaling credit unions will require more than innovation at
the institutional level. Sector-wide collaboration, shared infrastructure, and external
enabling conditions (such as supportive regulation and investment) will be essential.
There was strong interest in building a unified brand and voice for the sector, as well as
in developing shared data systems, training programmes, and technology platforms.

The sector is ready for bold thinking

There is a clear appetite for ambition. Attendees engaged enthusiastically in both the
visioning and backcasting exercises, identifying practical milestones for their own
organisations and for the sector as a whole. From proposals to reform the common
bond to ideas for Al-enabled lending platforms and national marketing campaigns,
participants demonstrated that they are not just committed to the future of credit
unions but are ready to help build it.



