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PROBLEM DEFINITION

“Do you have a points card?”
“Have you heard about our rewards program?”
Two simple and seemingly innocuous phrases heard by North Americans every day. Whether it’s
picking up the groceries, checking in to a hotel, or buying a pair of jeans, consumers are given the
opportunity to sign up and participate in rewards programs at every turn.

The infiltration of reward and loyalty programs within today’s consumer ethos is staggering. The
statistics speak for themselves: it’s been estimated that the average American family holds
memberships in over 29 reward and loyalty programs.1
Financial service providers are not immune to this trend. Banks and credit unions alike offer a variety of
reward and loyalty programs, from debit and credit card rewards, to various loyalty programs that
encourage specific behaviors such as opening accounts or referring friends and family.
When it comes to the world of reward and loyalty programs, the stakes are incredibly high. Nearly four
out of five consumers say that a rewards program is a top priority when choosing a financial institution,
and roughly two thirds of customers are willing to increase the number of products they hold with their
banking provider in order to qualify for these programs.2
As big box stores and big banks alike offer consumers access to boilerplate points programs, a trend to
personalize the world of loyalty and reward programs is afoot. Industry giants such as Coke and Royal
Caribbean have been touted for their ability to deliver “personalized” rewards programs to consumers.
The power of personalization cannot be underestimated; according to a recent Oracle study, financial
services organizations that are able to successfully offer customers and employees a highly
individualized experience could earn an additional 14% in annual revenue. For a $1 Billion credit union,
that’s $140 million a year in additional revenue.3
Who better to tap into the power of personalization to create a new rewards program than local, valuesbased organizations like credit unions?
How might we create a reward program that supports our member’s personal life goals and values?
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INNOVATIVE SOLUTION
Introducing InVision - the first credit union rewards program designed to support the achievement of
individual life goals, while harnessing the power of community. InVision has three core pillars:
The First Pillar: Putting the member at the center of the programs’ design.
At the heart of InVision is a desire to support members in the creation and achievement of personal
financial goals.
Setting a financial goal can be a new experience for many consumers. To that end, InVision walks the
member through the process in two easy steps:
Step 1: Explore examples of financial goals set by fellow InVision members by selecting from various
life style categories;
Step 2: Create your financial goal (this goal can be inspired by the samples shared with the member,
or something completely new).
The Second Pillar: Providing members with a variety of ways to support their personal goal.
Once an individual sets their financial goal, they gain access to a wide variety of options to earn rewards.
These options include (but are not limited to):
•
•
•
•
•

Opening additional accounts with their credit union (example: opening a savings account);
Signing up for additional services provided by their credit union (such as signing up for online
banking, or opting out of paper statements);
Completing financial literacy activities (such as completing a module on saving for postsecondary education);
Referring the credit union to family and friends;
Participating in volunteer activities sponsored by their local credit union.

In addition, participating members are given the unique opportunity to combine points and balances
from other sources (including credit card rewards and savings account balances) toward the
achievement their personal goal.
As members collect rewards through these various opportunities, they are able to track progression
toward their goal by viewing their personal dashboard. (More information on the InVision dashboard
has been included in the “Prototype” section of this document).
The Third Pillar: Community connection: staying true to our cooperative roots.
InVision provides the ideal platform to engage a credit union’s membership base and deepen
community connections. To that end, individuals registered on the InVision platform are given the
opportunity to request support for the achievement of their personal goal, as well as donate funds
toward the achievement of another member’s stated goal. Think of this feature as crowdfunding, credit
union style!
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We recognize that managing finances and setting financial goals can be a very personal experience. To
that end, InVision provides members with the ability to select the level of collaboration that best aligns
with their values. Members can choose to keep their personal goal 100% private, share their goal with
friends and family only, or share their goal with the entire InVision community.
PROTOTYPE

An initial working prototype of the InVision platform was created using wix.com. This website provided
the team with a tangible prototype that could be utilized to test InVision with end users from across
various age ranges and regions of the United States (more information on the results of end user testing
has been included in the “Testing and Results” section of this document).
The InVision prototype includes the following components: (images shown in Appendix A)
1. The Home page: Designed to capture attention and interest, and to clearly describe the purpose
of the program.
2. The “Let’s Get Started” page: Provides more information on how the program can be used to
support the achievement of personal financial goals.
3. The “Create Your Goal” Page: Designed to assist individuals in the selection of their personal
financial goal, by sharing examples from people who share a similar lifestyles. Individual goal
creation is as easy as setting a goal title, a goal description, and a goal target amount.
4. The InVision Dashboard: A clear and concise personal dashboard that provides members with
the following information:
o
o
o

o

The individuals’ selected goal title, description, and total amount
Percentage of goal achieved;
Goal “accounts” linked to the reward (including points earned through the InVision
platform, as well as credit card points and savings account balances), displaying a
“Total” earned toward the individuals financial goal;
An engaging menu of “other ways to earn rewards”

5. The “Community Requests” Page: Empowering members to request funding for their financial
goal, as well as an opportunity to fund other member’s goals.
In order to bring this product to market as quickly and efficiently as possible, we see this program
created and managed by a third party service provider and then licensed for use at individual credit
unions.
TESTING AND RESULTS
To assess the desirability, feasibility and viability of InVision, a multi-pronged approach was taken to
testing the concept. This approach included surveys designed to collect feedback from consumers as
well as credit unions, as well as in-depth end-user prototype testing.
Each component of the testing process served a unique and complementary purpose:
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1. Survey to credit unions: The primary objective of this survey was to collect high-level feedback
on the level of investment currently placed upon loyalty and reward programs, and their overall
impact to credit unions. A secondary objective for this survey was to gauge the level of interest
in key concepts embedded in InVision’s design.
2. Survey to consumers: The primary objective of this survey was to collect feedback on level of
participation in loyalty and reward programs with their financial institution, and their level of
satisfaction with these programs. A secondary objective for this survey was to gauge the level of
interest in key concepts embedded in InVision’s design.
3. End User Testing: Designed to collect in-depth feedback from individuals on the initial
prototype, www.InVisiongoals.com
Survey Results
Customer Survey Highlights:
• Total sample size: 113
• 76% of respondents said they would increase the number of products and services provided by
their financial institution if they offered a loyalty program that was customized to support the
achievement of their personal goals and aspirations.
• 72% of respondents said they would increase the number of products and services provided by
their financial institution if they offered a loyalty program that allowed them to combine credit
card rewards with other financial rewards to assist them with funding a personal goal.
• On the topic of providing various options to earn rewards:
o 67% said they would sign up for additional services (like signing up for online banking or
opting out of paper statements) to earn rewards;
o 58% said they would refer the Credit Union to family and friends to earn rewards;
o 55% said they would participate in volunteer activities sponsored by their Credit Union
to earn rewards.
• Feedback received from respondents on the crowdfunding components of the InVision program
suggest that this product may best align with individuals who fall within the 19 to 30 age range.
(See Appendix B for more information).
• Of those individuals who were not members of a Credit Union, 52% strongly agreed or agreed
with the following statement:
“I would consider opening a membership with my local credit union if they offered a loyalty program
that:
• I could customize to support the achievement of my personal goals and aspirations;
• Would provide me with the opportunity to request financial assistance from others to help fund
my goal;
• Provided me with the option of combining my credit card rewards with other financial rewards to
assist in funding my personal goal;
• Provided me with the opportunity to interact socially with others who have similar goals and
aspirations to gain insight and advice.”
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Credit Union Survey Highlights:
• Total sample size: 31
• 74% of credit unions who responded to our survey said they currently offer loyalty and reward
programs to their membership. The most common program offered is credit card rewards
points.
• When assessing overall impact to the credit union, 41% of respondents said their existing
reward and loyalty programs had fallen below expectations.
• 89% of credit unions who responded to our survey said they would be interested in introducing
new member loyalty and reward programs.
• 88% of respondents said their credit union would be interested in explore the feasibility of
introducing a loyalty program that focused upon deepening relationships with their membership
base.
End User Testing
We presented the prototype to various individuals for live testing through the website usertesting.com.
There were three rounds that targeted various age groups and included a detailed script for the testers
to follow and questions for them to answer while they navigated real time though our website
InVisiongoals.com. There were early lessons learned from round one of testing and the team made
revisions based on the feedback provided.
Overall key insights are mentioned below:
• The majority of our end user testers stated that they had not seen a reward platform like
InVision before (substantiating our goal of creating a unique rewards platform).
• The vast majority of end users also stated that they were interested in setting their own
personalized goal (supports secondary research claiming that personalization is a feature that
consumers are looking for).
• Testers liked the simplicity of the platform and how it was easy to gather the information they
were looking for and navigate through the site.
• Individuals are interested in rewards for their everyday activities. There were many comments
that their financial institutions are not doing this already.
• Example goals were useful for most end-users. As one of our end users stated, it “was nice to
get an idea of what other people set as a goal.”
Insights on key differentiating attributes to the site:
Crowdfunding
• Public crowd funding is more accepted by the younger generations. Acceptance declines with
age. Our general “rewards” survey indicated that individuals under the age of 35 would be most
likely to participate in the crowdfunding features offered by InVision (both in terms of asking for
help, and for funding others’ goals).
• End users liked the option to choose the level of “collaboration” that best fit their views on
sharing financial goals with others, and asking for help.
Pooling rewards
• We received a tremendous amount of positive feedback and interest in the option to “pool
rewards” with friends and family.
Community Aspect
• The community aspect of the platform was a strong driver of satisfaction. InVision offers the
user to select the definition of community at their own comfort level.
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• Individuals are willing to give if they find value in the others goal and believe the goal is honest.
Opportunities
• There may be an opportunity to offer lifestyle specific rewards to make it feel more personalized
to the individual. This could be done through target marketing within the platform.
• There is an opportunity to use the cooperative purchasing power of individuals to offer
discounts for common rewards purchases. End users were extremely interested in the option to
volunteer opportunity to earn rewards.

3
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BUSINESS MODEL AND 3-YEAR FINANCIAL PROFORMA
Our problem statement focuses on the consumer, but there are also many benefits to the credit unions
that utilize this solution. The assumptions below state that this program will aid credit unions in
penetrating their existing membership with solutions based on the goals members define and also help
attract new members as well. Revenue is generated through product acquisition, new member
acquisition, and advertising opportunities on the website.
The following three year financial pro forma’s are from the view of the credit union as a provider of the
solution and from the perspective of a potential vendor that will develop the program.
3 Year Financial Proforma (Credit Union)
Product acquisition and profit (existing members)
Total Credit Union Membership
New product acquisition rate
Total products acquired
Total product revenue- ($15 per product)
New member acquisition and profit
Total credit union membership
New member acquisition rate
Total members acquired
Total new member revenue ($75per member)
INCOME
Revenue from annual applications
Revenue from new members
Revenue from advertising
Total Revenue
EXPENSES
Credit union customization fee (one time)
Licensing fee
Ongoing hosting & support
Marketing expense/maintenance
Total product expenses
Net Income (loss) -Prior to redemption expense
Reward redemption expense
New members (20% of profit)
Existing members (5% of profit)
Total Net Income(Loss)

$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

Year 1
200,000
1.0%
2,000
30,000
Year 1
200,000
0.10%
200
15,000
Year 1
30,000
15,000
12,000
45,000
Year 1
15,000
10,000
24,000
5,000
54,000
(9,000)
(2,250.00)
(1,800.00)
(450.00)
(6,750)

$

$
$
$
$
$

$
$
$
$
$
$
$
$
$

Year 2
200,000
2%
4,000
60,000
Year 2
200,000
0.25%
500
37,500
Year 2
60,000
37,500
24,000
97,500
Year 2
10,000
24,000
10,000
44,000
53,500
13,375.00
10,700.00
2,675.00
40,125

3 Year Financial Pro Forma (Vendor)
Year 1
Year 2
Up front development costs
$ 100,000.00
Ongoing marketing expenses
$ 50,000.00 $ 50,000.00
Total expenses
$ 150,000.00 $ 50,000.00
Annual fee per credit union ($15,000 one time;
$10,000 licensing fee ongoing)- assumption 10
credit unions year 1
$ 150,000.00 $ 100,000.00
*Total Revenue
$ 150,000.00 $ 100,000.00
*not considering new clients after year 1
Profit from solution
$
$ 50,000.00
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$

$
$
$
$
$

$
$
$
$
$
$
$
$
$

Year 3
200,000
3%
6,000
90,000
Year 3
200,000
0.30%
600
45,000
Year 3
90,000
45,000
36,000
135,000
Year 3
10,000
24,000
10,000
44,000
91,000
22,750.00
18,200.00
4,550.00
68,250

Total

$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

6.0%
12000
180,000
Total
0.65%
1,300
97,500
Total
180,000
97,500
72,000
277,500
Total
15,000
30,000
72,000
25,000
142,000
135,500
33,875.00
27,100.00
6,775.00
101,625

Year 3

$
$

Total
$ 100,000.00
50,000.00 $ 150,000.00
50,000.00 $ 250,000.00

$ 100,000.00 $ 350,000.00
$ 100,000.00 $ 350,000.00
$

50,000.00 $ 100,000.00

COMMENTS, NEXT STEPS, AND CALL TO ACTION

Comments
We strongly believe that InVison will help foster a new rewards program tailored to each individual
member and capitalize on the power of credit union philosophies. With strong ties to community and
personalized goal setting your credit union can start today in making dreams a reality for new and
existing members.
How can you help?
Credit Union partners: Contact your team and fellow industry colleagues to prove the value this solution
can have for you and your members. With credit union interest and a cooperative mindset, we can
achieve critical mass and ensure the product is brought to market in a production environment.
Development Vendors: Reach out to our team or to Filene Research Institute and work with us to help
develop and enhance this product.
Next Steps
To bring InVision to production further refinement is needed that will aid in the customizable approach
to fit your credit union model. Log on to our website InVisionalgoals.com and let this be the one stop
rewards program for you and your members. Send your feedback to Filene and be the first of many to
help launch this solution to the next level.
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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

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

Appendix A: The InVision Prototype
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Appendix B: Survey Results
Credit Union Survey Results:
1. Does your credit union offer loyalty or reward programs?
Response
Percent
74.2%
25.8%
answered question
skipped question

Answer Options
Yes
No

Response Count
23
8
31
0

2. Which loyalty and reward programs does your credit union currently offer? (Check all that
apply).
Response
Percent
94.4%
38.9%
16.7%
61.1%
5.6%
answered question
skipped question

Answer Options
Credit Card Rewards
Debit Card Rewards
Member Referral Program
Loyalty program
Other (please specify)

Response Count
17
7
3
11
1
18
13

3. What is your overall level of satisfaction with the loyalty and reward programs that your credit
union offers?
Response
Answer Options
Response Count
Percent
Highly Satisfied
11.1%
2
Satisfied
66.7%
12
Dissatisfied
16.7%
3
Highly Dissatisfied
5.6%
1
answered question
18
skipped question
13
4. Please rank your level of agreement with the following statement: "Overall, the reward and
loyalty programs that my credit union offers are easy and convenient for members to use."
Answer Options

Response Percent

Response Count

Strongly Agree
Agree
Disagree
Strongly Disagree

6.3%
1
62.5%
10
31.3%
5
0.0%
0
answered question
skipped question
5. In terms of overall impact to your credit union, have your loyalty and reward programs:
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16
15

Answer Options

Response Percent

Response Count

Exceeded Expectations
Met Expectations
Fallen Below Expectations

5.9%
52.9%
41.2%
answered question
skipped question

1
9
7
17
14

6. Please rank your level of agreement with the following statement: "My credit union would be
interested in introducing new member loyalty or reward programs."
Answer Options

Response Percent

Response Count

Strongly Agree
Agree
Disagree
Strongly Disagree

38.9%
50.0%
5.6%
5.6%
answered question
skipped question

7
9
1
1
18
13

8. Please rank your level of agreement with the following statement: “I believe my credit union
could do a better job deepening relationships with our existing membership base (i.e.: Increasing
Share of Wallet).”
Answer Options

Response Percent

Response Count

Strongly Agree
Agree
Disagree
Strongly Disagree

52.0%
44.0%
4.0%
0.0%
answered question
skipped question

13
11
1
0
25
6

9. Please rank your level of agreement with the following statement: “My credit union would be
interested in exploring the feasibility of introducing a loyalty program that focused upon
deepening relationships with our membership base.”
Answer Options

Response Percent

Response Count

Strongly Agree
Agree
Disagree
Strongly Disagree

44.0%
48.0%
8.0%
0.0%
answered question
skipped question

11
12
2
0

10. My Credit Union's Asset Size is:
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25
6

Answer Options

Response Percent

Response Count

Under $100M
$100M to $500M
$500M to $1B
Greater than $1B

0.0%
8.0%
8.0%
84.0%
answered question
skipped question

0
2
2
21
25
6

11. Which range best reflects the size of your current membership base?
Answer Options

Response Percent

Response Count

Less than 10,000
10,000 to 50,000
50,000 to 100,000
100,000 to 200,000
Greater than 200,000

0.0%
16.0%
32.0%
20.0%
32.0%
answered question
skipped question

0
4
8
5
8
25
6

Customer Survey Results:
1. Do you currently participate in loyalty or reward programs through your financial institution
(i.e.: credit union or bank?)
Answer Options

Response Percent

Response Count

Yes
No

28.3%
71.7%
answered question
skipped question

32
81
113
0

2. What type of loyalty or reward programs do you participate in through your financial institution
(i.e.: credit union or bank)? Please select all that apply.
Answer Options
Credit Card Rewards
Debit Card Rewards
Referral Program (e.g.: refer a friend)
Loyalty program (e.g.: points earned for
increasing the number of products or services
you hold with your Credit Union)
Other (please specify)

3

Response Percent
68.8%
53.1%
12.5%

Response Count
22
17
4

18.8%
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9.4%
answered question
skipped question

3
32
81

3. How many loyalty or reward programs are you currently signed up for through your credit
union or bank?
Answer Options
Response Percent
Response Count
1
2
3
4
5 or more

71.9%
12.5%
9.4%
3.1%
3.1%
answered question
skipped question

23
4
3
1
1
32
81

4. How many loyalty or reward programs do you actively participate in through your credit union
or bank?
Answer Options
Response Percent
Response Count
1
2
3
4
5 or more

81.3%
6.3%
6.3%
3.1%
3.1%
answered question
skipped question

26
2
2
1
1
32
81

5. Please rank your overall level of satisfaction with the reward and loyalty programs offered
through your credit union or bank.
Answer Options
Highly Satisfied
Satisfied
Dissatisfied
Highly Dissatisfied

Response Percent
15.6%
71.9%
12.5%
0.0%
answered question
skipped question

Response Count
5
23
4
0
32
81

6. Please rank your level of agreement with the following statement: "The loyalty and reward
programs offered by my financial institution (i.e.: credit union or bank) are easy and convenient to
use."
Answer Options
Strongly Agree
Agree
Disagree
Strongly Disagree

Response Percent
31.3%
59.4%
6.3%
3.1%
answered question
skipped question
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Response Count
10
19
2
1
32
81

8. Please rank your level of agreement with the following statements: "I would increase the number of
products and services provided by a financial institution (i.e.: credit union or bank) if they offered a loyalty
program that...
Answer Options

Strongly Agree

Agree

Disagree

Strongly
Disagree

Response Count

25

52

17

8

102

11

33

34

23

101

28

46

20

8

102

8

22

40

32

102

Was customized to support the
achievement of my personal goals
and aspirations.
Provided me with the opportunity
to request financial assistance
from others to help fund my
personal goal.
Allowed me to combine my credit
card rewards with other financial
rewards to assist with funding
my personal goal.
Provided me with the opportunity
to Interact socially with others
who have similar life goals and
aspirations to gain insights and
advice.

answered question
skipped question

102
11

9. Do you have a financial goal that you are currently saving for?
Answer Options

Response Percent
57.0%
43.0%
answered question
skipped question

Yes
No

Response Count
57
43
100
13

11. How interested would you be in providing other people with the opportunity to donate funds toward
the achievement of one of your financial goals?
Answer Options

Response Percent
10.9%
19.8%
16.8%
52.5%
answered question
skipped question

Very Interested
Interested
Somewhat Interested
Not Interested
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Response Count
11
20
17
53
101
12

12. If you had a little extra money, how interested would you be in donating these funds to support the
achievement of other people’s financial goals?
Answer Options
Response Percent
Response Count
5.0%
5
Highly Interested
12.9%
13
Interested
24.8%
25
Somewhat Interested
57.4%
58
Not Interested
answered question
101
skipped question
12
13. Have you ever participated in a crowdfunding campaign?
Answer Options
Response Percent
30.7%
Yes
69.3%
No
answered question
skipped question

Response Count
31
70
101
12

14. How have you participated in crowdfunding campaigns? (check all that apply)
Answer Options
Created my own crowdfunding campaign
Donated to a crowdfunding campaign
Shared information on a crowdfunding
campaign with family and friends

Response Percent
9.7%
100.0%

Response Count
3
31

32.3%

10

answered question
skipped question

31
82

15. Are you a member of a credit union?
Answer Options
Yes
No

Response Percent
40.6%
59.4%
answered question
skipped question

Response Count
41
60
101
12

16. If you could earn rewards for completing certain activities through your credit union, which activities
would you choose (select all that apply):
Answer Options
Opening additional accounts
Signing up for additional services
Completing financial literacy activities
Referring the Credit Union to family and friends
Participating in volunteer activities sponsored by
your Credit Union

Response Percent
42.4%
66.7%
39.4%
57.6%

Response Count
14
22
13
19

54.5%

18

answered question
skipped question
3
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33
80

17. Have you received assistance from your credit union in building a financial plan to support your life
goals (Examples: Saving for a down payment on your first home; saving for a dream vacation; financing
your family vehicle)?
Answer Options
Response Percent
Response Count
22.0%
9
Yes
78.0%
32
No
answered question
41
skipped question
72
18. Please rank your level of agreement with the following statement: "I would be interested in working
with a representative from my credit union to build a financial plan that supports the achievement of my
life goals." (Examples: Saving for a down payment on your first home; saving for a dream vacation;
financing your family vehicle)
Answer Options
Response Percent
Response Count
12.5%
4
Strongly Agree
28.1%
9
Agree
28.1%
9
Disagree
31.3%
10
Strongly Disagree
answered question
32
skipped question
81
19. Please rank your level of agreement with the following statement: "I would consider opening a
membership with my local credit union if they offered a loyalty program that: I could customize to support
the achievement of my personal goals and aspirations. Would provide me with the opportunity to request
financial assistance from others to help fund my goal. Provided me with the option of combining my credit
card rewards with other financial rewards to assist in funding my personal goal. Provided me with the
opportunity to interact socially with others who have similar goals and aspirations to gain insight and
advice."
Answer Options
Response Percent
Response Count
8.3%
5
Strongly Agree
43.3%
26
Agree
28.3%
17
Disagree
20.0%
12
Strongly Disagree
answered question
60
skipped question
53
20. What's your current age?
Answer Options
Response Percent
Response Count
0.0%
0
Under 19
30.7%
31
19 to 35
33.7%
34
36 to 55
30.7%
31
56 to 70
5.0%
5
71+
answered question
101
skipped question
12
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