STATE credit unions annually save their members more than $XXX million

City/State – Through lower interest rates on loans, higher rates on savings and fewer and lower fees, STATE’s not-for-profit credit unions are saving their members more than $### million annually, according to a report released by the Credit Union National Association (CUNA).

The report compares credit union dividend rates, loan rates, and fees to those of banking institutions in STATE, and combines those comparisons with state call report data to develop an overall estimate of the annual financial benefits provided to credit union members. According to the report, STATE members saved $### million because their credit unions offer lower interest rates on loans; $### million because credit unions

have higher deposit interest rates; and $### million because credit unions have fewer and lower fees compared to for-profit banks.

The average benefit equates to $### per member or $### per credit union household, but the report notes that members who use the credit union extensively often receive total financial benefits that are much greater than the average.

“Credit unions traditionally incorporate member-favored pricing strategies and offer services that encourage saving and wealth-building,” says SPOKESPERSON of the STATE Credit Union League, the trade association representing more than ### credit unions and # million members in the state.

As part of their REAL Solutions initiative, STATE credit unions are offering services such as free checking and ATM access; small, low-cost loans to combat predatory services; free financial education; and more. Although doing so will not drive profits for credit unions, they see their effort as part of their mission as cooperatives. SPOKESPERSON adds that credit unions also help bank customers save by helping to keep bank fees and costs in check. Additional studies show that because of credit union competition in the marketplace, bank customers save at least $4.3 billion annually.
