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PROBLEM DEFINITION 
 
How might Credit Unions provide a personalized service for families that will 
help protect their lifetime savings, while at the same time grow membership 
and retain intergenerational assets? 

 
When the first of a two parent household passes away, there are often a number of 
challenges for the remaining spouse and their adult children.  It is common practice to 
list spouses as beneficiaries and executors, yet the spouse often can't deal with the 
estate and ongoing financial management of their assets. They are either unprepared 
emotionally, or do not have the skill or ability.   
 
When the adult children steps in to help, it adds a layer of complexity. They may not be 
prepared for it either. They often don’t know where to start and need to go to multiple 
places to gather the resources needed.  They may be located in a different city than 
their surviving parent. There may be a feeling of inequity between their siblings, or in 
some situations there can even be fraud.  
 
It is commonplace for a financial institution, including Credit Unions, to offer financial 
planning, services and programs for estates.  However, a gap exists in the situation of a 
surviving widow or widower who requires financial assistance and services.  An added 
concern for Credit Unions is the impending intergenerational shift in transfer of wealth.  
Often time older adults make up the majority of asset holders in a credit union, yet it is 
not a guarantee that their adult children also bank at the Credit Union, or will keep the 
assets there after their parents pass away.  A survey by Accenture Inc. indicates that 
less than half of heirs (47%) or their assets (46%) stay with a firm after inheritance.    
 
With the aging population, (47 million seniors in Canada and the USA, and growing) and 
increase in the “sandwich generation” (35 million and growing), and intergenerational 
transfer of wealth (estimated 30 trillion over the next 30 years) Credit Unions need to 
find solutions for their members and for themselves. 
  
 

INNOVATIVE SOLUTION 
 
Guardian will alleviate stress by providing a personalized “one-stop” solution for the 
senior and loved ones to exchange information and collaborate in a private, secure 
manner.  Guardian provides information at their fingertips, protects a lifetime of 
savings and ensures everyone peace of mind!  
 
Guardian will be a key differentiator in helping Credit Unions maintain members and 
their assets.  The consolidation of financial information and added value features will be 
a way for the Credit Union to encourage the loved ones to retain their business at the 
Credit Union following an inheritance.  It will also be an opportunity to target non-
members for their business. 
 
The “Base Package” is a free service for any credit union member.  There is also an 
option to upgrade to the “Premium Package” and select additional services for a nominal 
monthly subscription fee. 
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Guardian Base Package: Free* 

ü Online access to the senior’s banking and financial information at the credit union 
ü An integrated calendar and “to do” list to track important appointments and 

events (e.g. meetings with medical professionals, advisors (financial, legal, tax), 
family or home care visits, etc.) 

ü Integrated online chat and email functionality, to encourage easy communication 
and exchange of information amongst family members – with a full archive trail 

ü Access to credit union experts & valuable resources on important topics of family 
concern – estate planning, long-term care arrangements, fraud prevention, 
security tips, and so on 
 

* The Senior must be a Credit Union member.  Loved ones do not need to be members. 

Guardian Premium Package: $4.99/month 

ü Basic Service + 
ü Integration of  the senior’s full banking and financial information at all institutions 

they deal with 
ü Ability to set up alerts – financial (account access, balance thresholds, bill 

payments) and non-financial (appointments, log-in attempts, etc.) – to let family 
members know when circumstances change 

ü “Virtual safety deposit box” that allows digital copies of important documents to 
be securely housed and accessible to family members (birth certificates, 
passports, insurance policies, wills, tax returns, etc.) 

ü Password Keeper for all online applications and social media accounts such as 
Facebook/Twitter etc. 

 

Doesn’t this idea already exist? 
Components of the concept exist in separate forms.  Personal Financial Management 
(PFM) tools such as Mint, Geezeo, MoneyStream and Money Desktop/MX are available in 
the market today.  My Virtual StrongBox is an online safe, and EverSafe is a fraud 
detector for seniors.  And of course a number of options exist for calendars, and 
resources.  However, there is no one place for all of these items, an individual must sign 
up and sign on to each one individually.  As mentioned previously, not only is this time 
consuming, it can be confusing and inefficient. 

 

PROTOTYPE 
 
We created mock up website designs of both the Guardian Base and Premium 
Packages.  We used these mock ups to communicate with the individuals we surveyed, 
both in person and online.  In addition, a back-end working prototype was created to 
prove out the concept that these features could be contained in one application. 
 
Examples of the mock up websites are below.  The first screenshot is the Base Package 
and the second screenshot is the Premium Package. 



 

July 9, 2015 | CONCEPT DOCUMENT | Page 4 



 

612 W. Main Street Suite 105, Madison WI 53703 | 608.661.3740 

TESTING AND RESULTS 
 
Results and insights were gleaned from two separate surveys.  The survey questions 
and complete results are found in Appendix A.) 

1. Face to Face Surveys 

The first survey was conducted May 1-7, 2015.  We met individually with 8 loved 
ones (adult children of seniors) and 6 seniors.  The loved ones ranged in age 
from 36 to 61, with an average age of 49.  5 out of 8 or 62.5% were female. The 
seniors ranged in age from 60 to 87, and the average age was 69. Females and 
males were equally represented. 

Our initial hypothesis was that the primary market for this product would be the 
senior, and the secondary market would be the loved one.  Through this initial 
survey we realized that these initial assumptions were not correct.   

In many situations the senior was already relying on their son or daughter to do 
their banking, and did not have any interest in the product.  They did not see the 
need or the value.  However, the loved ones of the senior were feeling the most 
“pain” as it relates to managing their parent’s financial portfolio, coordinating 
their schedules and dealing with various situations.  It became very clear to us 
that the primary market for Guardian would be the loved one, not the senior. 

Due to this awareness and understanding, we shifted our next survey to only the 
loved ones of the senior. 

2. Online Survey 

This study was fielded from June 11-16, 2015 and was sent to panelists between 
the ages of 40 and 60 only. There were 232 respondents, split 42% / 58% into 
male and female segments. The majority (64%) of respondents currently work 
with a dedicated Financial Advisor.  The majority (67%) were not Credit Union 
members.  177 respondents had at least one parent that was still living, and 
were asked additional questions.   

The results of the survey were very encouraging and supported the project: 

ü 46% of respondents indicated that they; or another family member are 
currently assisting their parent in managing their finances.    

ü 55% are either very likely or somewhat likely to use the Base Package 
and 48% the Premium Package. 

We gained insight into which features were considered most important/essential; 
PFM, Financial Alerts, Resources and Password Keeper, and which features 
weren’t considered necessary; Chat/Email, Calendar Alerts, and to-do lists. 

Our initial price point of $14.99 per month for the Premium Package is too high, 
and although free is always most desired, it was determined that $4.99 per 
month would be better received.   

 

“This looks like a service/product with great potential!” 

“… my sister lives at a distance and this gives her an opportunity to be 
involved with our parents’ care.” 

“Wow, that is very cool!” 
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BUSINESS MODEL AND 3-YEAR FINANCIAL PROFORMA 
 
In order to test out the viability of the concept, we applied Guardian to Affinity 
Credit Union’s book of business.  Assumptions are outlined in Appendix B. 
 
Not only is Guardian good for members, it is beneficial to the Credit Union as well.   
 
 

 
Yr	  1	   Yr	  2	   Yr	  3	  

Expenses	   	     
Initial	  Development	  Costs	   $120,000	  

	    Ongoing	  Direct	  Expenses	   $6,183	   $12,366	   $18,549	  

	  
$40,500	   $40,500	   $40,500	  

Total	  Expenses	   $166,683	   $52,866	   $59,049	  

	      Revenue	  
	     Monthly	  Subscription	   $47,467	   $94,934	   $142,401	  

Retained	  Deposits	  -‐	  Margin	   $190,611	   $285,916	   $381,221	  
3rd	  Party	  Referral	  Fees	   $39,635	   $49,544	   $59,453	  

Total	  Revenue	   $277,712	   $430,393	   $583,074	  

	      Annual	  Net	  Rev	  to	  CU	   $111,029	   $377,527	   $524,025	  

	      Cumulative	  Net	  Rev	  to	  CU	   $111,029	   $488,556	   $1,012,581	  
 
 
This is just one Credit Union.  Imagine the impact if this was applied system wide 
across Canada and the United States!!! 
 
 
COMMENTS, NEXT STEPS, AND CALL TO ACTION 
 
We believe that the Guardian proof of concept has been validated and would be in 
an excellent position for further development.  Not only could the websites be 
created, the next logical step would be for a mobile app. 
 
Guardian could be a platform that any Credit Union could brand as their own, and 
integrate with their banking system.  It is a product that can provide value to both 
members and the Credit Union itself.  We all face challenges in maintaining and 
growing our membership and Guardian is an attractive solution than can assist 
Credit Unions in this endeavor.   
 
Because of this universal appeal, we invite Credit Unions from both Canada and the 
United States to participate in further commercialization of this valuable and 
worthwhile project.  
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Appendix A: Surveys 
 

Survey #1:  Face to Face 
STREAM 1: ADULT CHILDREN OF SENIORS 

1. How valuable is each of these features on a scale of 1-10 (one being not important at all 
and 10 being extremely important / essential)? 

Integration of financial information – credit union only 
Integration of financial information – other financial institutions 
Calendar and to-do list 
Resources 
Chat/email functionality 
Alerts – calendar 
Alerts – financial 
Virtual safety deposit box 
Password keeper  

 
2. What other features would be valuable to you?  

 
3. With the basic version of the program, how likely would you be to use it?  

Very likely 
Somewhat likely 
Neither likely nor unlikely 
Somewhat unlikely 
Very unlikely 
I would not use this program 

 
4. The enhanced version of the program includes all of the features of the basic program 

plus integration of financial information at all financial institutions, financial and non-financial 
alerts, a virtual safety deposit box, and password keeper. How likely would you be to use it?  

Very likely 
Somewhat likely 
Neither likely nor unlikely 
Somewhat unlikely 
Very unlikely 
I would not use this program 

[IF LIKELY OR SOMEWHAT LIKELY TO USE, CONTINUE TO Q5. OTHERWISE, SKIP 
TO Q7] 
 

5. The enhanced version is currently set at $14.99 p/m.  Would you be willing to pay this 
amount?   

Yes 
No [IF YES CONTINUE TO Q7. IF NO, SKIP TO Q6] 

 
6. If not how much would you be willing to pay for the service?  

 
7. Is your parent / are your parent’s members of the credit union? 

Yes 
No 
Don’t know 
[IF YES END SURVEY. IF NO, SKIP TO Q8] 

 
8. If not credit union members, would they be willing to open up a membership to get the 

service? 
Yes 
No 
Don’t know 
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STREAM 2: SENIORS 
1. Are other family members actively involved in helping monitor or manage your finances?  

Yes 
No 
Don’t know  [IF YES CONTINUE TO Q2. IF NO OR DK, SKIP TO Q3] 

 
2. Are the other people who are involved in managing family finances members of the credit 

union? 
Yes 
No 
Don’t know 

 
3. What are the most challenging aspects of managing your financial situation today?   

 
4. How valuable is each of these features on a scale of 1-10 (one being not important at all 

and 10 being extremely important / essential)? 
Integration of financial information – credit union only 
Integration of financial information – other financial institutions 
Calendar and to-do list 
Resources 
Chat/email functionality 
Alerts – calendar 
Alerts – financial 
Virtual safety deposit box 
Password keeper  
Ability to add other users to the profile 

 
5. (Even if you do not use online banking today,) With the basic version of the program, how 

likely would you or other family members be to use it?  
Very likely 
Somewhat likely 
Neither likely nor unlikely 
Somewhat unlikely 
Very unlikely 
I would not use this program 

 
6. The enhanced version of the program includes all of the features of the basic program 

plus integration of financial information at all financial institutions, financial and non-financial 
alerts, a virtual safety deposit box, and password keeper. How likely would you or other 
family members be to use it?  

Very likely 
Somewhat likely 
Neither likely nor unlikely 
Somewhat unlikely 
Very unlikely 
I would not use this program 

[IF LIKELY OR SOMEWHAT LIKELY TO USE, CONTINUE TO Q7. OTHERWISE, END 
SURVEY] 
 

7. The enhanced version is currently set at $14.99 p/m.  Would you be willing to pay this 
amount?   

Yes 
No  [IF YES END SURVEY. IF NO, SKIP TO Q8] 

 
8. If not how much would you be willing to pay for the service?  
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Survey #2:  Online Survey 
 
Top Insights 

• When asked about proximity to their parents, 39% of respondents live in the 
same/neighboring city, while 22% live in the same province and 21% live in a different 
province or country. 

• For the 177 respondents who have at least one parent who is still living, they were asked 
to list the responsibilities they have today in managing their relationship(s) with their 
parent(s). The majority stated that their parent(s) is not yet in need of assistance from 
family members (48%), followed by managing finances (17%) and appointment 
scheduling (12%). 

• When asked specifically about managing finances, 22% of respondents indicated that 
they are assisting their parent(s), while 24% noted that other family members are 
currently assisting with this aspect. 

• Ratings of program features (scale of 1-10): 
o The features of the program that are considered to be very important/essential are:  

o Integration of financial information from other financial institutions (56%) 
o Financial alerts (48%) 
o Resources (48%) 
o Password Keeper (42%) 
 

o The features of the program with the lowest aggregate ratings are: 
o Chat/Email functionality (27%) 
o Calendar alerts (22%) 
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o Calendar and To-Do List (21%) – note that many respondents said the calendar 
feature would be valuable if integrated with Outlook or Gmail. 

• 55% of respondents are either very likely or somewhat likely to use the basic version of 
the program, while 48% indicated they are very or somewhat likely to use the enhanced 
version. 

• While the majority (60%) would not pay $14.99 for the enhanced version, 78% stated the 
program should be free of charge (especially to existing CU members) while $4.99/$5.00 
was input as a reasonable monthly fee by 16 respondents, followed by $9.99/$10.00 by 6 
respondents. 

• The majority of respondents’ parents are not currently CU members (67%), while 25% 
indicated that their parent(s) is currently a member(s). Of the 81 respondents whose 
parents do not bank with BlueShore Financial, only 9% indicated that their parent(s) 
would be likely to open a membership with the credit union to obtain access to the 
service if it was made available in the future.  53% indicated their parent(s) would not 
open a membership, while 26% chose ‘don’t know.’   

 
 
Survey Analysis 
To begin, respondents were first asked how close in proximity they live to their parent(s): 
 

Response 20% 40% 60% 80% 100% Frequency Count 

I live in the same or a 
neighbouring city   38.8% 90 

I live in the same province   22.4% 52 

I live in a different province   12.5% 29 

I live in a different country   8.6% 20 

Both of my parents have 
passed on   19.0% 44 

Other (please specify)   1.3% 3 

None of the above   0.9% 2 

Prefer not to say   0.9% 2 

 Total Responses 232 

 
For those 177 respondents who have at least one parent who is still living, they were asked to list 
the responsibilities they have today, if any, in managing their relationship(s) with their parent(s). 
The majority stated that their parent(s) is not yet in need of assistance from family members 
(48%), followed by managing finances (17%) and appointment scheduling (12%). 
 

Response 20% 40% 60% 80% 100% Frequency Count 

Managing finances   16.9% 30 

Ongoing personal care 
(outside assistance from 
nurses, care providers) 

  11.9% 21 

Appointment scheduling 
(doctors, dentist, etc.)   12.4% 22 
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Maintenance of the 
accommodation(s) of my 
parent(s) 

  11.9% 21 

Managing care home 
relationship(s)   8.5% 15 

My parent(s) is/are not 
yet in need of assistance 
from me or other family 
members 

  48.0% 85 

Other (please specify)   9.6% 17 

Don’t know   0.6% 1 

None of the above   18.6% 33 

 Total Responses 177 

 
Respondents were then asked specifically whether they and/or other family members are 
assisting in managing finances, with breakdowns shown below (this is a ‘select all that apply’ 
response).  
 

Response 20% 40% 60% 80% 100% Frequency Count 

Yes, I am assisting   22.2% 39 

Yes, other family members 
are assisting   24.4% 43 

No, I am not actively 
involved   44.9% 79 

Not applicable   15.3% 27 

Don’t know   0.6% 1 

 Total Responses 176 

 
When considering the conceptual information that respondents were asked to read at the onset of 
the survey, they were asked to consider the importance of each of the features.  
 

 1 2 3 4 5 6 7 8 9 10 Total 

Integration of 
financial information 
– credit union only 

# 23 6 2 13 17 12 18 31 16 30 168 

 %  13.7 3.6 1.2 7.7 10.1 7.1 10.7 18.5 9.5 17.9 100.0% 

Integration of 
financial information 
– other financial 
institutions 

# 7 5 5 6 20 15 16 28 34 32 168 

 %  4.2 3.0 3.0 3.6 11.9 8.9 9.5 16.7 20.2 19.0 100.0% 

Calendar and to-do 
list 

# 18 8 10 6 20 16 21 34 17 18 168 
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 %  10.7 4.8 6.0 3.6 11.9 9.5 12.5 20.2 10.1 10.7 100.0% 

Resources # 16 1 4 10 17 19 21 33 20 27 168 

 %  9.5 0.6 2.4 6.0 10.1 11.3 12.5 19.6 11.9 16.1 100.0% 

Chat/email 
functionality 

# 28 11 7 10 25 16 17 26 15 13 168 

 %  16.7 6.5 4.2 6.0 14.9 9.5 10.1 15.5 8.9 7.7 100.0% 

Alerts – calendar # 19 9 9 6 24 14 29 26 17 15 168 

 %  11.3 5.4 5.4 3.6 14.3 8.3 17.3 15.5 10.1 8.9 100.0% 

Alerts – financial # 13 3 4 5 22 16 24 30 20 31 168 

 %  7.7 1.8 2.4 3.0 13.1 9.5 14.3 17.9 11.9 18.5 100.0% 

Virtual safety deposit 
box # 22 7 13 10 22 12 20 18 22 22 168 

 %  13.1 4.2 7.7 6.0 13.1 7.1 11.9 10.7 13.1 13.1 100.0% 

Password keeper # 19 6 6 8 23 16 14 24 21 31 168 

 %  11.3 3.6 3.6 4.8 13.7 9.5 8.3 14.3 12.5 18.5 100.0% 

Total # 165 56 60 74 190 136 180 250 182 219 1512 

 %  10.9 3.7 4.0 4.9 12.6 9.0 11.9 16.5 12.0 14.5 100.0% 

 
Top3Box scores (8, 9 or 10 rating) indicate the following items to be very important/essential: 

• Integration of financial information from other financial institutions (56%) 
• Financial alerts (48%) 
• Resources (48%) 
• Password Keeper (42%) 

 
The Bottom3Box scores (1, 2 or 3 rating) indicate that the following are not at all important to 
some respondents: 

• Chat/Email functionality (27%) 
• Calendar alerts (22%) 
• Calendar and To-Do List (21%) 

 
Many of the features were rated somewhere in the middle, but respondents were also given the 
opportunity to provide other suggestions for features, noted below as verbatim responses: 
 

• An option to keep the other adult children informed on a periodic basis, i.e. a summary or 
overview (not detailed) 

• Provide Bill Payment Alerts if not currently available 
• have the ability to chat with experts regarding how current investments are doing and 

how best to obtain returns of investments especially with a volatile economy 
• information available about wills, role of executor, estate planning, power of attorney, rep 

agreements, health care directives 
• Budgeting software 
• Resource consumption calculator. Tracking the spend compared to expected life span. 
• Speaking on behalf of my parent online or by phone 
• Integration of the calendar with an Outlook / Gmail calendar 
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• To be made aware of, and preparation if necessary, of documents which will be required 
at death. 

• It may be important for all parties involved in the plan to be able to see all records of 
activity being done on the parents' behalf, even though not all parties may be authorized 
to actually make transactions. 

• being able to communicate my needs to someone at the bank 
• Capped spending limits 
• A method to keep in touch with care providers 
• Help with identifying all relevant assets in the estate. My father recently passed away and 

it took my brother a lot of time to find all pieces of this puzzle. 
 
 

Key Insights: Likelihood to Use (sample size = 164) 
 
BASIC VERSION 
When considering the basic version of the program (free), likelihood to use is broken down as 
follows: 
 

Response 20% 40% 60% 80% 100% Frequency Count 

Very likely   15.9% 26 

Somewhat likely   39.0% 64 

Neither likely nor unlikely   24.4% 40 

Somewhat unlikely   7.9% 13 

Very unlikely   6.1% 10 

I would not use this 
program   6.7% 11 

 Total Responses 164 

 
Somewhat/Very Likely to Use – Reasons 
90 respondents (55%) noted that they would be very likely or somewhat likely to use the basic 
version of the program. Reasons cited include the following: 
• Looks easy-to-use and user-friendly; provides good joint organizing capability 
• Seems intuitive and contains relevant info and links to resources.  
• It keeps everything together in one spot so I don’t miss things 
• Looks like it would be helpful to be able to communicate with someone if any questions arise. 
• It may help with organization of both health and finances 
• I like the ability to have the most updated info, manage, view and connect with the right 

people on our parents' financial affairs. 
• I can see a time in the future when this will help me in managing my parents' financial 

matters. 
• If this was a service BlueShore was to offer, we would need to see the CAM/CSI accounts as 

well. Must be able to see the COMPLETE financial picture for this to be truly worthwhile as a 
planning tool rather than simply a day-to-day money management tool. 

• Have to try it out and see if it works. The challenge is ensuring all relevant parties buy into 
using the tool. This is in addition to existing communication channels like email, text, 
Facebook, etc. It may be great that the responsible person is managing the account but 
without all parties involved, it becomes another management tool that only gets used on 
occasion. 
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• This looks like a service/product with great potential! 
• Ongoing reminder of tasks required - useful to track information and important dates 
• I use other technology like this, at this time I schedule my mortgage payments etc on my 

phone so it might be helpful to have it on the calendar. I like the chat feature. 
• Like the concept and the look; the functionality looks good. I'm confused if this is for the 

account holder only or the account holder and anyone else the account holder wants to add 
for assistance (ie power of attorney, adult child / care giver, etc.) 

• Like the layout and completeness of information. It’s easy to see all information on the 
screen. 

• Clear, clean layout, provides a good overview without having to hunt for information. 
• Easier and more concise way to view all accounts/balances and make transactions. Also nice 

to have quick access to certain financial resources. Being able to pay bills through would be 
great. 

• Dashboard looks easy to use, my sister lives at a distance and this gives her an opportunity 
to be involved with our parents’ care. 

 
Somewhat/Very Unlikely to Use – Reasons 
34 respondents (21%) noted that they would not use the program, or be very unlikely or 
somewhat unlikely to utilize it. Reasons cited include: 

• There is currently no need for this type of program (15 respondents) 
• My parents live in Ontario and Nova Scotia respectively. None of us deal with the same 

bank/credit union. My mother does not own or operate a computer and has no interest in 
doing so. 

• I am not looking for one more program. My present system works well enough.  
• My parents don't have that many accounts to keep track of 
• The screen is too busy. I would rather have a direct chat with someone at my Mom's 

branch. I don't like call centres and online chats. 
• A financial institution should not become involved in personal matters which go far 

beyond the financial.  
• I like where the concept is going, just figuring out how to simplify. 
• I already use a program that works for me 

 
 
 
 
ENHANCED VERSION 
When considering the enhanced version of the program based on the concept description, 
likelihood to use is broken down as follows: 

Response 20% 40% 60% 80% 100% Frequency Count 

Very likely   11.3% 18 

Somewhat likely   36.9% 59 

Neither likely nor unlikely   25.0% 40 

Somewhat unlikely   10.6% 17 

Very unlikely   8.8% 14 

I would not use this 
program   7.5% 12 

 Total Responses 160 
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Somewhat/Very Likely to Use – Reasons 
77 respondents (48%) noted that they would be very or somewhat likely to use this program. 
Reasons cited consist of the following: 

• Easy for communicating with family members 
• The visual piece gives a great overview of the current state of affairs and makes it easier 

to make informed decisions. 
• It depends on the functionality and interconnectivity with the financial institutions that my 

parents use 
• Could be very helpful for a family member to have knowledge of all the various financial 

issues in an older parent’s life, to help manage and keep track of unusual activity. 
• The virtual safety deposit box is really useful 
• Wow! That is very cool! I would definitely love to have that version. Now that I see it, I've 

changed my mind - I would go for the enhanced version, not the basic version, whether 
my parent had accounts at multiple FIs or not. 

• Would this be available as a mobile app? If not, then the usefulness of the tool 
decreases. This should be a mobile first solution especially for the current and future 
generation of caregivers. 

• Good program to monitor unexpected changes in behaviour. 
• More likely to use it vs. the first option. It allows access to more. 
• I would know what's happening everywhere, not just at one bank. 
• There are some features of the enhanced version (ie tracking of all institutions) but at the 

cost ($15/month) I'm not sure we'd use it until absolutely necessary. 
• I like the fraud alert system, with the red for unusual spending. Using the colours makes it 

easier to notice if there is something of concern. 
• Same concerns as the basic one; also, has this been beta tested with anyone 75+ to 

make sure they can get around it comfortably. I can see and understand it all, but my 
mother and father may have more difficulties as they are not as computer savvy 

• Nice enhanced features . must keep simple to allow adoption for use 
• In this version, it looks like I would be able to include reminders for things other than 

strictly financial, which is attractive. It's not clear whether the calendar can be saved. I'd 
want to be able to save the calendar and be able to look back on what dates I was to do 
things, also to be able to put a note "done" or "did half, sibling will take care of the other 
half" on the event so I could look back and remind myself of what happened. It's also not 
clear whether those other than the person(s) with authority to conduct financial 
transactions are able to visit and read the calendar, which I think would also be desirable 
so that all siblings taking care of a parent can see what is happening (which would aid in 
communication and thus improve care as well as averting potentially fraudulent 
activities). 

 
Somewhat/Very Unlikely to Use – Reasons 
43 respondents (27%) indicated that they would not use the program, or be very unlikely or 
somewhat unlikely to utilize it. Reasons cited include: 

• Has more info than I can see being of interest. 
• Same response as earlier, we don't need this service; however, I'm sure others will. 
• Too much information for elderly parent to use.  
• Too expensive. Difficult when parents live overseas. 
• If accounts can be consolidated for ease of use that would be a preferable method rather 

than keep track of more than one account. 
• Not interested in additional fees right now. 15.00 a month = 180.00/year seems 

expensive compared to free apps available. 
• I only have one credit union, so feel this program would confuse things. 
• In our case, the enhanced financial information would be overkill as our mother has a 

simple financial situation. 
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PRICING 
Respondents were asked whether they would be willing to pay the $14.99 proposed monthly 
price for the enhanced version of the conceptual model. Responses were as follows: 
 

Response 20% 40% 60% 80% 100% Frequency Count 

Yes   14.5% 23 

No   59.7% 95 

Would not use   25.8% 41 

 Total Responses 159 
 
While 15% of respondents (23) indicated that they would pay the proposed price, those who 
stated ‘No’ in this question (95 respondents) were asked how much they would be willing to pay 
on a monthly basis. 
 

Proposed Price # of Respondents 
$4.00  1 
$4.99/$5.00 16 
$6.00-$8.00 3 
$9.50 1 
$9.99/$10.00 6  

 
Of the remaining respondents, 53 (78%) indicated that they would not be willing to pay anything 
for this product. 22% (15 respondents) chose ‘Don’t know’ for the price point. 
 
The majority of respondents’ parents are not currently credit union members (67%), while 25% 
indicated that their parent(s) is currently a member(s). Of the 81 respondents whose parents do 
not bank with BlueShore Financial, only 9% indicated that their parent(s) would be likely to open 
a membership with the credit union to obtain access to the service if it was made available in the 
future.  53% indicated their parent(s) would not open a membership, while 26% chose ‘don’t 
know.’ 

 
Appendix B: Financial Analysis Assumptions 

- The book of business at risk would be members over the age of 70 
- 20% would take the free Base Package in year one, 25% in year two and 

30% in the third year. 
- 5% of members (or their loved ones) in this age group would purchase the 

$4.99 Premium package in the first year, 10% in the second year and 15% in 
the third year. 

- Guardian would assist in retaining an additional 1% of deposits in the first 
year, which would increase to 1.5% in year two and 2.0% in year three. 

o Using a margin of 2.57% 
- 3rd Party Companies could “advertise” in the Resources section for a referral 

fee.  For every member who purchased their product, they would pay the CU 
$50 for a referral fee.  We anticipate that 25% of Guardian members would 
become clients of one of the 3rd Party Companies.  

- Fraud alert service monthly charges will be passed on to members who select 
this feature, which will mean a net revenue and cost of $0 to the Credit 
Union.  
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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 




