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Credit unions—member-owned financial cooperatives that 
serve a defined geographic region or focus on employees 
who work for a specific company or industry—are a fast-
growing alternative to traditional retail banks. The appeal 
of credit unions for many members is that they are 
community-oriented, provide a wide range of financial 
services—often at lower cost that large banks—and are 
committed to the financial well-being of members. This 
creates a level of trust that may not be as common for 
customers of large national banks.

A TimeTrade 2016 credit union consumer survey asked 
1,064 credit union members about their experience with their 
institution. Results reveal that credit union members desire 
more personalization and more in-person interaction at the 
branch than bank customers do. This is supported by the 
survey data, which shows that not only is personalization an 
in-branch priority for credit union members, but they visit their 
branch more often than the typical bank customer. Credit 
unions should work to take full advantage of these member 
preferences by deploying technology solutions that make it 
even easier for them to provide exceptional member service.

Millennials are surpassing baby boomers as the largest 
demographic in the U.S.—representing an estimated $300 
trillion transfer of wealth. This presents a tremendous 
opportunity for credit unions to provide this generation (in their 
early 20s to mid-30s) with prompt and highly personalized 
customer service as they reach the stage in life where they 
are making major purchasing and financial planning decisions 
(e.g., mortgages and retirement savings).

In the survey, millennials reveal that they expect a high 
level of service from their credit union. They also show a 
willingness to schedule an appointment with a specialist 
at their local branch, which presents opportunities to 
provide high-end services, such as mortgages and 
financial planning. Credit unions  that want to take full 
advantage of millennial market opportunities must 
provide a superior customer experience across the whole 
customer journey—from an  initial digital touchpoint, to 
the in-branch experience. Savvy credit unions that focus 
on meeting their members’ evolving needs and providing 
the personalized service that millennials seek will reap 
the rewards that come from long-term, loyal members.

Executive Summary 1

A brief guide to the generations Gen Z Millennials Gen X Baby Boomers

Ages 20 and under Ages 20 - 35 Ages 36 - 54 Ages 55 - 71
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2 Key Findings

• Credit union members rank personalized service as 
their top in-branch priority, bank customers rank it 
second.

• Sixty-two percent of credit union members prefer to 
visit their credit union in person. Only 57 percent of 
bank customers prefer to do so.

• Forty-three percent of members visit their credit 
union more than 10 times a year.

• Sixty-one percent of credit union members will wait up 
to 10 minutes at their credit union branch for service.

• Nearly half (44 percent) of credit union members use 
their credit union for a car loan.

• Thirty-seven percent of credit union members go into 
the branch to open a new account.

• Sixty-eight percent of credit union members are willing 
to schedule an appointment to meet with a specialist 
at the branch. This is slightly more than the 65 percent 
of bank customers who are willing to do the same.

•  Ninety-one percent of credit union members would 
come to the branch during off-peak times if offered 
an incentive.

• Seventy-three percent of credit union members like 
the ability to bank after typical business hours. This 
is slightly more than the 69 percent of bank customers 
who would do the same.

• Eighty-eight percent of credit union members are 
willing to fill out a five-question survey to provide 
feedback about their recent branch visit.

• Only 20 percent of credit union members care if 
their financial institution offers café style branches, 
whereas 26 percent of bank customers care about 
cafes.

• Sixty-seven percent of credit union members dislike 
of the idea of a fully automated branch, as opposed  
to 61 percent of bank customers.
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The Credit Union Consumer Survey Report is structured as follows:

2.1  Report Scope and Structure

3 Section III reviews why customers choose their 

credit unions and how they prefer to interact with 

their financial institution

4 Section VI discusses consumers and the branch 

experience; reasons for coming to the branch, 

what are priorities for their in-branch experience, 

perceptions about wait-times, desired service 

enhancements, perceptions about innovative branch 

models and technology such as scheduling 

5 Section V discusses members’ willingness to take a 

post-visit survey

6 Section VI discusses how credit union members 

actually want you to cross-sell to them

7 Section VII Conclusion
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How Members Choose and Interact with Their Credit Union

The appeal of a credit union is rooted in 
the idea of being an owner/member of a 
financial institution that is dedicated to 
serving its members’ needs, not those of 
outside shareholders. A key part of that 
experience is the expectation of receiving 
highly personalized service.

TimeTrade’s 2016 credit union survey 
reveals how members choose and interact 
with their credit union. When asked 
what the most important factors are 
when choosing a credit union, members 
identified rates, products and services, and 
location and hours (Figure 1).

3

Figure 1. What are the most important factors when choosing 
your credit union? (Choose all that apply)

Rates

Products and Services

Location / Hours

Reputation

Size

70%

65%

62%

56%

15%
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 How Members Choose and Interact With Their Credit Union (cont.) 

Sixty-eight percent of members indicated they 
would like to interact with their credit union 
via online banking, followed by 62 percent of 
respondents who prefer to interact with their credit 
union in person at the branch (Figure 2). This is 
a higher percentage compared to a 2016 survey 
of bank customers, in which only 57 percent of 
respondents prefer to interact with their bank in 
person at the branch.

Three-quarters of credit union members are 
frequent branch visitors (Figure 3). This provides 
credit unions with many chances to deliver a more 
personalized experience when members conduct 
business at a branch, creating opportunities to 
cross-sell other services and products such as 
loans, insurance and wealth management.

Figure 2. How do you like to interact with your credit union? 
(Choose all that apply)

Online Banking 
(Desktop or Tablet)

In Person at the Branch

On my Smartphone 
(Mobile Banking Application)

ATM

By Phone

68%

62%

51%

47%

28%

Figure 3. How many times do you visit  
your credit union per year?  

More than 10

More than 5

Less than 5

I did not visit my branch in the last year

43%

30%

21%

6%



9

4 Reasons for Going into a Credit Union Branch

Why do members go into their credit 
union? The survey reveals that 
the top reason is make a deposit/
withdrawal, followed by ATM use, 
and to open a new account (Figure 
4). With more than one-third of 
members visiting a branch to open 
an account, this is a tremendous 
opportunity for credit unions to 
provide a highly personalized 
experience.

Aside from checking and savings, 
nearly half of the members surveyed 
have taken out a car loan from their 
credit union (Figure 5), compared 
to only one-third of bank customers.

Figure 4. What are the reasons you go into the credit union?  
(Choose all that apply) 

Make a Deposit / Withdrawal

Use the ATM

Open an Account

Business Services

Mortgage / Loan

Weath Management /  
Retirement / Insurance

74%

38%

37%

18%

16%

8%

Figure 5. Aside from checking and savings, what other services do you 
use your credit union for? (Choose all that apply)

Car Loan

Notary

Mortgage

Wealth Management  
(Retirement)

Insurance

44%

35%

27%

23%

17%
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So what do credit union members value from their in-
branch experiences? Members indicated they have more 
desire for personalized service (41 percent) (Figure 6) 
than bank customers (35 percent). Since credit union 
members are the actual owners of the institution, it seems 
only logical that they would expect a very high degree 
of personalized service. To make sure they deliver on 
that expectation, credit unions should take advantage of 
technologies that provide a 360-degree view of members 
and facilitate one-on-one attention.

Nearly two-thirds of credit union members will wait up 
to 10 minutes at their branch for service (Figure 7). 
To ensure that traffic during peak hours doesn’t create 
unacceptably long wait times, credit unions should deploy 
lobby-management tools to handle member flow.

In-Branch Experience at the Credit Union5
Figure 6. What is most important to you when you 
visit your credit union? 

Personalized Service

Convenient Location

Hours of Operation

41%
35%

24%

Figure 7. How long are you willing to wait at your 
credit union branch? 

Not at all

Less than 5 minutes

Less than 10 minutes

10 minutes or more

2%

13%

46%

38%
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In-Branch Experience at the Credit Union (cont.)

One of the most recent trends at 
banks and credit unions—the café-style 
branch—is valued by less than one-
quarter of credit union members (Figure 
8). This compares to 26 percent of bank 
customers who were influnced by such 
branches.

Credit union members also have a 
greater dislike of the concept of a fully 
automated branch, with no tellers, than 
do bank customers (Figure 9). More 
than two-thirds of credit union members 
are against the idea, compared with only 
61 percent of bank customers. This is 
another indication of the value credit 
union members place on in-person 
interaction.

Figure 8. Some credit unions are now offering café-style 
environments with free Wi-Fi. Would this influence where you 
choose to bank?

Figure 9.  How do you feel about experimental branches that 
have no tellers and every transaction is automated?

Yes Somewhat Doesn’t make 
difference

20%

32%

47%

I like the idea I would rather have a 
teller I could talk to

33%

67%
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Figure 10. What are some service enhancements you would like? 

Ability to bank after typical 
business hours

Ability to have a pre-booked 
appointment

Free Wi-Fi capabilities

Café  environment

Ability to have a video call 
from home with a  

financial advisor 

73%

47%

36%

19%

17%

Service Enhancements6
Credit union members place a high value 
on flexibility. Nearly three-quarters of those 
surveyed want the ability to bank after 
typical business hours (Figure 10). Among 
bank customers, only 69 percent identified 
this as their top priority.

Sixty-eight percent of credit union members 
said they are likely to schedule an 
appointment with a specialist (Figure 11). 
This is slightly higher than the 65 percent 
of bank customers who expressed the 
same willingness. This data is consistent 
with other responses where credit union 
members indicated a preference for a 
personalized experience.

Figure 11. Would you be willing to schedule an  
appointment to meet with a specialist in the branch  
(e.g., mortgage specialist, wealth management advisor)?

Yes

No

65%68%

32%
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Service Enchancements (cont.)

An overwhelming majority of members would be willing 
to visit their credit union during off-peak times—if they 
receive an incentive to do so (Figure 12). Attracting 
members to come in during off-peak hours can help 
credit unions alleviate lobby congestion and facilitate 
the delivery of one-on-one attention to each member.

Credit union members are highly likely (88 percent) 
to fill out a five-question survey to provide feedback 
following a branch visit (Figure 13). This is slightly 
higher than bank customers, where 85 percent said 
yes. Post-visit surveys are an important opportunity 
for credit unions to ask detailed questions about 
customer experience (e.g., were they served promptly, 
was the person they met with knowledgeable). Credit 
unions can use the responses to implement continuous 
improvements.

Of members willing to complete a survey, email was the 
most preferred method, followed by text and in person 
(Figure 14). With such a large majority of members 
willing to provide feedback via a survey, credit unions 
should seize the opportunity to learn about their 
members’ experiences.

Figure 12. Would you be willing to come into the 
branch during off-peak times if an incentive were 
provided? 

No

Yes

91%

9%

Figure 13. Would you be willing to answer a 5-ques-
tion survey from your credit union to provide feedback 
on your most recent branch visit?

No

Yes

88%

12%

Figure 14. If you are willing to provide feedback, 
what types of surveys would you be willing to answer? 
(Choose all that apply)

Email

Text / SMS

In-Person

Telephone

84%

39%

22%

21%
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Credit Unions Must Focus on Meeting the Needs of Millennials7

With millennials surpassing baby boomers as the largest 
demographic in the U.S.—representing an estimated $300 
trillion transfer of wealth—this presents a tremendous 
opportunity for credit unions to provide this generation 
with prompt and highly personalized customer service. 
Credit unions must also keep in mind that millennials 
are reaching the stage of life where they are making 
major purchasing and financial planning decisions (e.g., 
mortgages and retirement savings).

So while millennials are a generation that has firmly 
embraced sharing models such as Airbnb and Uber, they 
still want to have personal, face-to-face conversations 
before they make major financial decisions. For 
example, TimeTrade research indicates that 75 percent 

Table 1. Key Millennial Data Points for Credit Unions

of millennials are willing to book an appointment for an 
in-branch meeting with a mortgage specialist or wealth 
management advisor.

To win business from millennials—and turn them into 
lifelong, satisfied members—credit unions must market 
themselves effectively to this increasingly powerful 
generation. And, equally important, they must use 
the technologies preferred by millennials—online and 
mobile solutions—to bring them into the branch for the 
personalized conversations that drive business.

The data in the following table summarizes why credit 
unions should focus on attracting millennial members 
(Table 1).

    Millennials are more likely to visit a credit union branch (57 percent) than a bank branch (48 percent).

    Nearly half of millennials (49 percent) visit a credit union to open an account.

    43 percent of millennials value personalized service from a credit union more than a bank (34 percent).

   77 percent of millennials would be willing to schedule an appointment to come into a credit union.

   93 percent of millennials would be willing to fill out a 5-question post-visit survey.

   88 percent of millennials would visit their credit union during the week if they were guaranteed a specific 
   appointment time.

   
   93 percent of millennials would visit their credit union at off peak hours if provided with an incentive to do so.
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Conclusion8

Millennials represent a tremendous growth opportunity 
for credit unions. These TimeTrade survey results show 
that the credit union approach to serving the financial 
needs of member/owners of the institution is very 
appealing to this increasingly powerful demographic. 
Because they are primarily regional and don’t have to 
serve the shareholder demands of larger, national banks, 
credit unions are uniquely positioned to provide the highly 
personalized service millennials clearly want.

TimeTrade survey data reveals that credit union 
members have higher expectations of their institutions 
than do bank customers. That reflects the trust that 
credit unions work to instill in their members, which is 

especially appealing to millennials. Credit unions need 
to commit to expanding and leveraging that trust by 
using technology solutions that help them provide an 
exceptional experience to their members, particularly 
when it comes to in-person interactions. And, as 
millennials seek out expert advice before they make 
significant purchases and financial decisions, credit 
unions must ensure they can take full advantage of a 
potentially significant influx of business.

Credit unions that have the greatest success serving 
the millennial demographic will be those that are 
willing to go the extra mile and provide “We’ve been 
expecting you” service to every member, every time.
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