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Abstract
Conducted within a collaborative community of inquiry encompassing a broad range of key
stakeholders, including members, credit union wealth leaders from across the country, and my
sponsor organization, Aviso Wealth, this thesis examined the research question: How might
leaders in the Canadian credit union system increase member engagement with credit union
wealth management services? The overarching methodology followed was an action-orientated
approach. Adhering to Royal Roads University’s ethics guidelines, the research included credit
union members who completed an anonymous survey to understand their current wealth
management relationships and perceptions, followed by a series of two virtual wealth leader
focus groups, during which participants refined the themed survey data and subsequently
engaged in a discussion of implementation recommendations. In both methods, I took an
appreciative inquiry approach, however, the scope of my research did not support the complete
use of the appreciative model. Member resultant findings and recommendations confirmed that
each component of this complex system has a leading role to play in increasing member
engagement with credit union wealth management. Furthermore, leveraging existing credit union
strengths, such as providing financial education to members, taking a collaborative approach,
and recognizing the inherent values in local credit unions intertwined with the national scale of
partnerships within the cooperative system, creates a powerful opportunity for change.
Keywords: credit unions, wealth management, financial literacy, member engagement,
responsible investing, digital adoption
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Executive Summary
The Canadian credit union system is a financial cooperative system that has evolved from
its early roots that were focused on savings accounts and guaranteed deposits before developing
into full-service financial institutions offering members fulsome wealth management services
(Macklem, 2010; Macpherson, 2012; Ward & McKillop, 1997). Despite the growth and
sophistication of the credit union wealth offer, member engagement with their credit union’s
wealth divisions remains low (Aviso Wealth, personal communication, December 31, 2020). At
the same time, the need for long-term saving, retirement planning, and estate services is climbing
dramatically with changing demographics and the declining ability of governments to provide
secure retirement pensions (Gallego-Losada et al., 2021). For this thesis project, I sought to
understand how stakeholders within the system could leverage existing strengths to improve
member engagement with credit union wealth. My partner organization was Aviso Wealth, the
primary national investment dealer for Canada’s credit unions, with a stated mandate to increase
the visibility, profitability, and scope of credit union wealth (Aviso Wealth, n.d.). I conducted my
research within a community of collaborative inquiry (Shani & Coghlan, 2019) that included
Aviso Wealth, credit union members, and credit union wealth leaders from the Wealth
Management Advisory Council.
My thesis question was: How might leaders in the Canadian credit union system increase
member engagement with credit union wealth management services? Sub-questions used to
assist with this inquiry were:
1. What existing credit union strengths and competitive advantages might be used to
move towards the desired state of increased member use of wealth management
services?
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2. What impact might the current consumer trends in Responsible Investing (RI) have
on credit union member engagement with credit union wealth services?
3. What unique strategies might be used to engage with new investor demographics such
as Millennials?
4. What are the potential barriers to increasing member engagement and how might they
be overcome?
Relevant scholarly literature informed this inquiry and included four key topics: member
(customer) engagement and financial literacy, responsible investing, consumer adoption of
digital financial services, and systems change. The connection between people’s participation or
engagement in the financial markets and financial literacy is well established in the literature
(Harrison, 2016; Mccarthy, 2005; Vivek et al., 2012). Responsible investing is a growing
consumer trend that may have implications for attracting new generations to participate in the
financial markets (Camilleri, 2020; Junkus & Berry, 2010; Ruggie & Middleton, 2019).
Literature reviewed for consumer adoption of digital financial services identified common
characteristics of people who were more likely to embrace new technologies (Lee et al., 2020;
Nicoletti, 2021; Singh et al., 2022) and explored the idea of innovation diffusion as a way of
predicting how new financial services might spread across the membership (Delre et al., 2010;
Peres et al., 2010). Wealth management, in the context of the Canadian credit unions, is a
complex system with many interdependencies, political considerations, and competing interests
(Bradbury & Burns, 2017; Snowden & Boone, 2007). Taking a systems approach to change
implementation will help stakeholders understand their role in the bigger picture, long- and
short-term outcomes, and “local versus systemwide optimization” (Stroh, 2015, p. 120).
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The overarching methodology of this study was an action-oriented approach that engaged
in dialogue with a broad group of stakeholders to understand why the challenge of low member
participation rates continues to exist despite our collective efforts to overcome it (Shani &
Coghlan, 2019; Stroh, 2015). My research project followed the ARE model (Rowe et al., 2013)
through a survey of credit union members and a subsequent series of focus groups with wealth
management leaders in the credit union system. However, I stopped short of the fifth stage,
which allows for change intervention at the senior leadership level. Using multiple methods of
data collection improved the validity and authenticity of the research (Glesne, 2011). Lastly, I
took an appreciative stance (Stavros et al., 2018), in developing my inquiry approach which
focused discussions on existing strengths of the cooperative system.
Themes that emerged in the research findings were compared with existing literature,
leading to the development of four conclusions:
1. Leverage the founding principle of providing education and information to members.
2. Use diverse approaches and targeted solutions to meet a broad range of member
preferences.
3. Members are generally unaware of the wealth services available through their credit
unions and affiliated partners.
4. Members and leadership experience a tension between identifying with their
individual credit union and the larger objectives of the credit union system.
The resulting four recommendations are a culmination of insights that emerged during
my ongoing interactions with stakeholders, research conclusions described in Chapter 4, and
relevant literature. The four recommendations are:
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1. Build comprehensive multi-faceted member and employee financial education
programs using existing programs and channels as a foundation.
2. Implement a low-barrier investment platform that attracts members in early life stages
and develops a trusting relationship that encourages long-term engagement.
3. Create a strong, recognizable national credit union wealth brand that individual credit
unions can leverage to create trust and awareness while maintaining local identities.
4. Include wealth performance metrics on corporate scorecards and incentive
compensation plans for senior managers across all credit union business lines to
encourage a shared vision and purpose.
Implementing the recommendations presented in this thesis requires deep collaboration
across many organizations. In some cases, it requires reshaping deeply held beliefs and mental
models to build an integrated future for the well-being of credit unions, their members, and the
community. Even so, the cooperative nature of the system and commitment of the stakeholders
to the shared values and beliefs of the credit union system align this diverse group of
stakeholders and strengthens the likelihood of successful change implementation (Scharmer &
Kaufer, 2013; Senge, 2006; Stroh, 2015).
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Chapter One: Focus and Framing
The purpose of my thesis is to understand barriers to the growth of wealth management
services within the Canadian credit union system and recommend actions key stakeholders might
take to increase member engagement with credit union wealth management. Member
engagement is measured by the percentage of credit union members who also have an account
with the wealth management division of their credit union. This is important to me as a credit
union wealth leader because I have struggled to understand why members do not wholeheartedly
support the wealth management divisions of their credit union. In my experience, members have
typically chosen to belong to their credit union because they are philosophically aligned with the
values and beliefs of the cooperative system, and yet, the percentage of members who invest
with their credit union averages less than 10%, compared to bank clients at 42% (Aviso Wealth,
personal communication, December 31, 2020). This is an important question for all stakeholders
because the credit union system is a socially important alternative to Canada’s traditional
banking sector (Canadian Credit Union Association [CCUA], n.d.-a). In my professional work, I
have noticed that as the financial sector has become more complex, credit unions have expanded
their services. Many credit unions now offer a full range of investing, estate planning, and
insurance services to meet the needs of their members. This diversification of services and
revenue streams is important to the long-term stability of the credit union system.
My thesis question was: How might leaders in the Canadian credit union system increase
member engagement with credit union wealth management services? Sub-questions used to
assist with this inquiry were:
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1. What existing credit union strengths and competitive advantages might be used to
move towards the desired state of increased member use of wealth management
services?
2. What impact might the current consumer trends in Responsible Investing (RI) have
on credit union member engagement with credit union wealth services?
3. What unique strategies might be used to engage with new investor demographics such
as Millennials?
4. What are the potential barriers to increasing member engagement and how might they
be overcome?
Community of Inquiry
For this thesis, I have explored the question of understanding barriers to the growth of
wealth management within the Canadian credit union system with a collaborative community of
inquiry (Shani & Coghlan, 2019). Specifically, I worked with Aviso Wealth (also referred to as
Aviso), the national dealer for virtually all of Canada’s credit unions. Aviso has a stated mandate
to increase the visibility, profitability, and scope of the credit union wealth businesses (Aviso
Wealth, n.d.-a). Additionally, Aviso Wealth is indirectly owned by the credit unions and is an
integral part of the cooperative financial system in Canada (para. 3). My partner for this project
was the Senior Vice President (SVP), Head of Credit Union Wealth Management, at Aviso
Wealth. Additionally, the VP, Business Practices, Aviso Wealth, worked closely with me and
provided advice and support in accessing the partner organization. Another important member of
the community of inquiry was the Wealth Management Advisory Council (WMAC). WMAC is a
group of wealth leaders from Canada’s largest credit unions who come together quarterly to
collaborate and share ideas, with a common goal of improving the wealth industry within the
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cooperative system. To recruit credit union members as participants, I included Coastal
Community Credit Union in the community of inquiry. By including existing credit union
members as participants in this research project, I sought to understand the members’ perceptions
about utilizing credit union wealth services. To review the interconnectedness of these
stakeholders and additional influences, see Appendix A: Mapping the Credit Union Wealth
Management System. A strong sustainable wealth management division contributes to the
success of the credit union system, which is an important goal for all stakeholders because of the
unique role credit unions play in the Canadian financial system (CCUA, n.d.-a).
Significance of the Inquiry
A credit union’s primary purpose is to work together in a cooperative way to improve the
financial and social well-being of the members and communities they serve; this includes
principles of saving and providing education to members (Ward & McKillop, 1997). Early credit
union principles were formalized by the International Co-operative Alliance (ICA) into seven
principles: (a) voluntary and open membership; (b) democratic member control; (c) member
economic participation; (d) autonomy and independence; (e) education, training, and
information; (f) cooperation among cooperatives, and (g) concern for community (Groeneveld,
2015). This list of principles provided useful context and background for this inquiry for readers
who may not be familiar with the overarching goals and collaborative nature of credit unions.
Traditionally, credit union services focused on savings accounts, guaranteed deposits, and later
came to include mortgages and insurance services (Macpherson, 2012; Ward & McKillop,
1997).
By the 1980s Canadian credit unions had evolved to become full service financial
institutions offering services under the four pillars of financial services, referred to in industry as
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Bank, Borrow, Save, and Protect. Saving started expanding beyond guaranteed deposits to
include products offered through investment dealers, often called market-based investing. As the
services matured, financial planning, estate and trust services, and access to on-line investment
platforms were added, and credit unions developed a fulsome wealth management offering
(Macklem, 2010). Despite the growth and sophistication of the credit union wealth offer,
member engagement with their credit union’s wealth divisions remains low (Aviso Wealth,
personal communication, December 31, 2020). At the same time, the need for long-term saving,
retirement planning, and estate services is climbing dramatically with changing demographics
and the declining ability of governments to provide secure retirement pensions (Gallego-Losada
et al., 2021).
From the credit union perspective, being able to meet members’ financial needs for
wealth services is a fundamental part of achieving the system’s goals and embodying the seven
cooperative principles. In terms of sustainability of the credit union system, those same shifting
consumer demographics coupled with technological changes, sustained low interest rate
environment, and a multitude of complex factors (Almehdawe et al., 2021) make increasing
member engagement with wealth management services important over the long term. Lastly, the
current literature examining credit unions, while growing in size and scope, indicates an absence
of research specifically in the area of credit union wealth management and member use of
investment services (Maia et al., 2019).
Organizational Context and Systems Analysis
Wealth management in the context of Canadian credit unions (excluding Quebec) is a
complex system (Snowden & Boone, 2007) partially comprised of 5.9 million members, 231
independent credit unions (CCUA, n.d.-c), and Aviso Wealth, a relatively new national dealer
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formed through the merger of three cooperative firms in 2018. “Aviso is owned 50% by
Desjardins Group and 50% by a partnership comprising the five provincial Credit Union Centrals
and the CUMIS group” (Aviso, n.d.-b, para. 2). This cooperative ownership structure is an
example of the level of collaboration and interconnectedness that exists across the Canadian
credit union system. Credit unions across Canada depend on Aviso for a variety of critical
functions, including product development, strategic partnerships, branding and marketing
support, as well as back-office and administrative functions relating to the credit union wealth
services. Additionally, there is an important advocacy role played by Aviso in representing the
voice of credit union wealth in conversations with regulators.
Each independent credit union will have a unique membership, with their own values and
beliefs, that are governed by their elected boards of directors and executive teams. These
stakeholders operate under a patchwork system of regulations and compliance legislation, both
federal and provincial, as well as self-regulatory organizations, such as the Investment Industry
Regulatory Organization of Canada (n.d.) that oversees all investment dealers in Canada.
Dynamic forces continually impact the system, including rapid technology advances, increased
competition from outside the cooperative system, changing consumer preferences, and shifting
demographics (Kleanthous et al., 2019; Macpherson, 2012; McKillop & Wilson, 2011; Meredith
& Darroch, 2018). For a visual representation of the Canadian credit union wealth management
system, please see Appendix A.
As Snowden and Boone (2007) described it, a complex system has many components that
interact with each other; small changes can have a big impact, and the whole is greater than the
sum of its parts. In my experience, this is an almost perfect summary of the cooperative credit
union system, whereas a single credit union with few locations could not have the expertise
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internally to provide a wide range of services, by leveraging the credit union network they can
access the required resources. This in turn promotes and sustains the credit union system as an
important part of communities and the financial system in Canada (Macklem, 2010; Macpherson,
2012). Snowden and Boone also pointed out that a complex system has history: “The past is
integrated with the present; the elements evolve with one another and with the environment; and
evolution is irreversible” (p. 3). This accurately captures the interdependencies among the credit
union system as it has evolved since the early 19th century (Macpherson, 2012). McKillop et al.
(2020) described this as “cooperation among cooperatives” (para. 2), where individual financial
cooperatives, such as credit unions, join in certain aspects of their operations to create economies
of scale and other benefits. I have experienced this in my professional role where smaller credit
unions collaborate to access specific services or technology that, on their own, would be
unattainable.
The scope of this research was limited in two significant ways. Firstly, credit unions were
limited to the group of credit unions known internally as “The Top 25,” meaning they are the
largest credit unions who deal with Aviso Wealth as measured by Wealth Management Assets.
The Top 25 are represented by their wealth leaders on the Wealth Management Advisory
Council (WMAC). I am a current member of WMAC, where I represent Coastal Community
Credit Union. WMAC takes an active and consultive role in partnering with Aviso Wealth on the
development of products, services, and strategies to serve credit union members. WMAC also
provides a forum for leaders across the system to discuss ideas, share best practices, and
advocate for system change. During regular quarterly meetings and annual conventions, hosted
and facilitated by Aviso Wealth, WMAC contributes in a meaningful way to disseminating
knowledge and innovation across the larger credit union wealth system. The second limitation to
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the scope of this research was in gathering credit union member data. Due to complexities of
time and legislation with surveying members from multiple credit unions, this study was based
on Coastal Community Credit Union members only. While it could be argued that this group
may reasonably be representative of the larger population of credit union members, similar
inquiry in other credit unions is warranted.
Changing consumer (i.e., member) preferences, particularly as they relate to the rise of
Responsible Investing (RI) trends (Lagerkvist et al., 2020; McLachlan & Gardner, 2004) and
community involvement (Forker et al., 2014), are considered to be important differentiators of
the credit union system and formed part of the scope of this study.
In summary, this inquiry into how leaders in the Canadian credit union system might
increase member engagement with wealth management services aligns with the values and goals
of many cooperative organizations and other stakeholders, including members, suppliers, and
partners within the system.
Overview of the Thesis
This thesis was conducted within a community of inquiry in the credit union system. This
project was undertaken with a goal of understanding barriers to the growth of credit union wealth
management and using that knowledge to develop a range of actions that leaders in the credit
union system might take to increase member engagement with wealth services. A literature
review was completed to provide an understanding of the relevant current research, as it related
to the inquiry topic. Following the literature review, I describe the engaged action-oriented
approach used in my research and the application of aspects of Rowe et al.’s (2013, p. 19)
“Action Research Engagement model (ARE)” in my methodology, stopping short of applying
the complete ARE model. I detail my data collection methods, including a credit union member
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survey and two wealth leader focus groups. A fulsome description of the study conduct is
followed by a discussion of findings and conclusions. Finally, I close with implications this
research has for the credit union system as a whole and opportunities for future inquiry. Early in
the literature review process, it became apparent that despite significant research into credit
unions in general, there was limited literature in the field of credit union wealth management
specifically (Maia et al., 2019).

CREDIT UNION MEMBER ENGAGEMENT WITH WEALTH SERVICES

28

Chapter Two: Literature Review
In this chapter, I reviewed literature pertaining to four key topics: (a) member (customer)
engagement and financial literacy, (b) responsible investing, (c) consumer adoption of digital
financial services, and (d) systems change. Understanding member engagement and how
leadership within the credit union system can influence and impact it is the central question of
my inquiry. Further, the direct connection between financial literacy and financial market
participation and financial planning has been well described in the literature (Harrison, 2016).
Investing in a way that aligns with personal values is an emerging approach and can be described
in many ways, including responsible investing (RI), socially responsible investing, and
environmental social governance investing.
While the literature examined the financial impact and potential investment returns
related to RI, there is developing interest in understanding the motives and other influences that
drive investors towards RI strategies (Glac, 2012). Impact investing, where investment decisions
are made with a goal of influencing particular sectors or companies, often with a social or
environmental agenda (Griswold, 2013; Lagerkvist et al., 2020) is a growing focus for RI. I will
explore how current consumer trends in RI might have a positive impact on growing credit union
wealth services and increasing member engagement. Furthermore, in examining what unique
strategies might be used to engage with younger investor demographics such as Millennials, the
literature suggested RI and digital access to investing solutions and information are key
considerations (Ruggie & Middleton, 2019). Successfully implementing recommendations for
long-term sustainable growth will require significant systems change (Shani & Coghlan, 2019;
Stroh, 2015). My inquiry question is a long-standing issue in the credit unions system that
despite looking like an obvious problem with quick and easy solutions, the system has not been
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able to solve or even materially improve. To make progress in solving this complex problem of
increasing member engagement will require embracing significant change across the credit union
system.
Member (Customer) Engagement and Financial Literacy
Customer engagement is defined as “the intensity of an individual’s participation in and
connection with an organization’s offering and/or offerings” (Vivek et al., 2012, p. 127). The
terms engagement and participation were used interchangeably in the literature (McCarthy,
2005), which aligns with what the industry refers to as member penetration rates in measuring
utilization of credit union wealth management services. Alternatively, engagement is described
as a learning process between an organization and its stakeholders (Girard & Sobczak, 2012),
implying that both actors have a role to play in building engagement. Historically, the credit
union movement around the world was built upon guiding principles of providing a collective
approach to improving the financial stability of its members from a community perspective
(Anderson & Liu, 2013; Birchall, 2011; Kleanthous et al., 2019). However, the current research
has indicated that credit unions have strayed from their member-orientated approach, and this has
contributed to eroded member engagement (Kleanthous et al., 2019).
The belief that cooperative organizations drive loyalty from a common purpose and
collective engagement was broadly agreed upon in the literature (Girard & Sobczak, 2012;
Mazzarol et al., 2019; McCarthy, 2005; Vivek et al., 2012). However, Greenwood (2007)
provided a contrasting view by questioning the relationship between corporate responsibility and
stakeholder engagement. This is particularly interesting in the context of my thesis, as the
foundation of the credit union system is predicated on organizational responsibility to all
stakeholders, including members, employees, and the community. In a similar vein, it has been
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questioned if modern shifts in credit union management towards a more scalable and presumably
sustainable model have “crowded out” the traditional credit union values and philosophies that
originally engaged their members (Forker et al., 2014; Mook et al., 2015). Groeneveld (2015)
found that there is a low connection to cooperative values and little interest in actively
participating in cooperatives. One of the seven cooperative principles laid out by the
International Co-operative Alliance (ICA) is education, training, and information (Hilson, 2018).
Building and promoting member education programs to increase the knowledge and
comfort with financial concepts to foster long-term well-being of members and communities is a
unique aspect of cooperative member engagement. As investment products become more
complex, defined benefit corporate pensions become less common, and the burden upon
governments to provide financially for aging populations increases, there is an urgency to
understand how to promote individuals’ engagement with financial markets (Gallego-Losada et
al., 2021; Harrison, 2016; Mitchell & Lusardi, 2011; Yoong, 2010). Increasing financial literacy
through educational programs may positively influence people’s participation in the financial
markets, improve retirement planning, and reduce negative social outcomes (Babiarz & Robb,
2014; Gallego-Losada et al., 2021; Kim et al., 2019). The increased need for financial education
to encourage engagement with wealth services and improve long-term financial well-being is
heightened in younger generations, as argued by Kim et al. (2019), with Millennials
demonstrating worse financial habits and lower levels of financial literacy than previous
generations. On the other hand, there was less agreement in the literature about what types of
education programs lead to positive outcomes and improved financial habits, such as investing
and engaging in financial planning activities (Aggarwal, 2019; Harrison, 2016).
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I find it interesting to note that while credit unions have been the subject of much
academic research, it has largely focused on aspects other than wealth management services
(Maia et al., 2019). Furthermore, I have found nothing in the literature to explore member
engagement with credit union wealth management in my review to date. An area where
Canadian credit unions have been leaders in wealth management is in RI investing, as evidenced
by NEI (www.neiinvestments.com), Canada’s leading provider of RI solutions, which is wholly
owned by cooperative organizations.
Responsible Investing (RI)
While there are nuances that can be debated in the evolving definition of RI (Camilleri,
2020; Glac, 2012; Puaschunder, 2019), I take the perspective offered by the Responsible
Investment Association of Canada (RIA, n.d.-b), which broadly states that RI incorporates
environmental, social, and governance factors into the selection and management of investments
(para. 1). RIA further noted that one key benefit for investors who take an RI approach is their
ability to contribute to positive social and environmental change (para. 3). Impact investing, one
aspect of RI, allows investors to align investment decisions with their personal values (Camilleri,
2020; Lagerkvist et al., 2020). Puaschunder (2019) postulated that the 2008 financial crisis
accelerated a growing consumer demand for social and ethical responsibility in investment
choices, and today, RI is a mainstream financial concept, with investors looking for ways to
invest that align with their moral values and social goals. Investment industry estimates indicate
that environmental social governance investments grew 140% in 2020 and forecast strong
growth continuing in 2021 (ESG ROUNDUP, 2021). Despite this recent increase in RI, the basic
concept of financially supporting organizations that align with your beliefs can be traced back as
far as medieval times and is found throughout history across many religions that had prohibitions
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against investing in the slave trade, gambling, “‘sin stocks,” and encouraged ethical financial
behaviour (Camilleri, 2020; Oh et al., 2013; Puaschunder, 2019).
There was some evidence that female investors have a higher propensity towards RI than
their male counterparts, and that younger investors who say they do, or will, invest in RI out
number older investors (Camilleri, 2020; Junkus & Berry, 2010). In contrast, other research
indicated that investor decisions are influenced by behavioural not demographic characteristics
and that a full 24% of investors have no preference for RI (Lagerkvist et al., 2020). The decisionmaking process that drives people towards RI did not seem well understood in the literature
(McLachlan & Gardner, 2004), although Glac (2012) also noted that demographic factors were
less influential than behavioural and personality characteristics. Whereas some investors see their
investment decisions as a reflection of their personal values and beliefs, others make decisions
based on the financial opportunities (Glac, 2012). On the other hand, RIA (n.d.-a) has assured
today’s investors that the performance of RI equals or exceeds that of non-RI options, with 63%
of Canadian RI funds outperforming their benchmarks, as reported in a 2015 study conducted by
Carleton University (Hebb, 2015).
One demographic that might be an indicator for RI is age. Some research indicated that
Millennials are twice as likely to invest in RI (Ruggie & Middleton, 2019) than other investors,
which may be relevant to the inquiry question of attracting new Millennial investors to the credit
union system. This preference by Millennials for RI seems to be supported by the Cone study
(2008b, as cited in McGlone et al., 2001), which found that “61% of Millennials feel personally
responsible for making a difference in the world” (p. 196). Given that credit unions are
cooperative organizations, founded on principles of sustainability and the social goals of
community members (McKillop & Wilson, 2011), the question of how credit unions might
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leverage this foundational belief system to improve member engagement with their wealth
management services is an interesting one.
Consumer Adoption of Digital Financial Services
The idea of digital transformation has been discussed in the context of many consumer
sectors, and banking is no exception; however, until recently, the focus has primarily been on
cost-cutting measures and do-it-your-self products such as automatic teller machines and online
banking (Lee et al., 2020). Nicoletti (2021) proposed a customer-centric philosophy to designing
digital banking strategies and advocated for “a radical shift” (p. 59) in the business model design
of financial institutions and yet, cautions that the rate of success in digital transformation is lower
than expected. Conversely, Singh et al. (2022) recommended a hybrid approach that incorporated
human and digital elements “which synchronizes with the existing business model of the
company” (p. 464). The literature identified common characteristics of people who were more
likely to adopt digital financial services, including their generational cohort and their trust in the
brand and income levels, while surprisingly, ease of use and perceived risk were found to have
little impact in some studies (Lee et al., 2020; Nicoletti, 2021; Singh et al., 2022).
The financial services industry has a broad range of digital innovations available for
customers as well as the fastest-changing technology environments, making it challenging for
firms to keep pace (Singh et al., 2022; Solarz & Swacha-Lech, 2021). Nonetheless, to attract the
next generation of investors, financial services firms will have to find ways to meet Millennials’
demand for “technological novelties” (Solarz & Swacha-Lech, 2021, p. 149) and take into
consideration the influence social media has on this generation in choosing a financial institution.
The acceptance of innovations by consumers, such as the move towards digital solutions in the
financial services industry, is referred to as innovation diffusion, meaning that social influences
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between actors, both explicit and implicit, will determine the rate of adoption of innovative
products and solutions (Delre et al., 2010; Peres et al., 2010). Lastly, Peres et al. (2010) asserted
that services, as compared to products, involve multiple purchases, and create long-term
relationships, such as you would typically expect to see in a member–credit union relationship.
Systems Change
Credit Unions worldwide are cooperative organizations owned and founded by members
who generally share common social goals and beliefs, with established practices of sharing
resources for the benefit of all members (Macpherson, 2012; Maiorano et al., 2017; Mook et al.,
2015; Ward & McKillop, 1997). The focus of this inquiry is the Canadian credit union system,
(excluding Quebec), which is comprised of 231 credit unions with combined assets of $244.4
billion dollars (CCUA, 2021), the majority of whom partner with Aviso Wealth (n.d.-b) to
deliver competitive wealth services to their members. Considering the varied stakeholders
working together to achieve common goals in an environment of rapidly changing consumers
preferences in the wealth industry (Glac, 2012; McGlone et al., 2011; Oh et al., 2013), it is clear
that supporting wealth management services within Canadian credit unions is a complex social
system (Stroh, 2015).
Meadows (2001) described complex systems as difficult to control and predict and,
instead, advocated for a free-flowing and creative approach to defining systems and envisioning
the future state. In a similar way, creating change within a complex system can be approached as
a journey that approaches the future by uncovering a shared perspective and requiring
understanding of one’s own role in both the current and future states (Kania et al., 2018; Senge et
al., 2015, Sharmer & Kaufer, 2013). The literature on system change was vast, and many authors
advocated for a go-slow before going-fast approach, cautioning against acting on perceived
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solutions before gaining deep insight into the current reality, which is a problem that is
accelerated by management trends exhorting people to be proactive (Seelos & Mair, 2018;
Senge, 2006; Stroh, 2015). On the other hand, it can be argued that the most effective leaders are
those who are proactive in challenging the status quo and who are actively seeking opportunities
to improve upon current business practices (Kouzes & Posner, 2017).
Systems change does not necessarily result in positive outcomes and can make a system
worse by exaggerating unwanted results, often through stakeholders’ well-intentioned efforts
(Bradbury & Burns, 2017; Seelos & Mair, 2018; Senge, 2006; Stroh, 2015). Feedback loops play
a significant role in systems change and have the effect of enhancing and slowing both intended
changes and unanticipated outcomes (Bradbury & Burns, 2017). Seelos and Mair (2018)
suggested that systems change happens constantly regardless of individual actions and advocates
instead for system transformation by changing the underlying relationships within the system.
Bradbury and Burns (2017) supported this concept of creating transformational change by
changing system dynamics and reiterated the importance of developing an understanding before
acting. Kania et al. (2018) provided a framework of six conditions necessary to support systems
change and highlighted the role of mental models in shifting other critical aspects of systems
change, such as policy and resource allocation. In a similar view, Stroh (2015) offered that “to
optimize the whole, we must improve relationships among the parts” (p. 15), suggesting that
successful systems change projects will evolve over time and involve a shift in how people view
their roles and ability to have impact. An important aspect of systems change is learning to
uncover leverage points that allow small changes to have big impact in a system; however, the
difficulty lies in recognizing the leverage point and using it to move the system in the desired
direction (Meadows, 2001; Senge, 2006). As credit unions are founded on social goals and
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cooperative principles, accustomed to sharing resources and collaborating together (Forker et al.,
2014; McKillop & Wilson, 2011), in my experience, they already embrace one of Meadows’s
(2001) key lessons, which is “go for the good of the whole. . . . Parts of a system cannot survive
without the whole” (p. 7).
Chapter Summary
In summary, I have reviewed relevant literature exploring member (i.e., customer)
engagement and financial literacy, responsible investing, consumer adoption of digital financial
services, and systems change. Each of these topics adds to understanding how member
engagement with wealth management within the credit union system may be improved. The
methodology of my inquiry is discussed in Chapter 3.
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Chapter Three: Methodology
A primary purpose of action research is to produce practical knowledge and secondarily
to increase the economic, political, psychological, and spiritual well-being of the community
(Gergen et al., 2015; Hersted et al., 2019). In the context of my capstone research, I took an
engaged action-oriented approach of engaging with a collaborative community of inquiry (Shani
& Coghlan, 2019). I worked within the cooperative credit union system, which is a strong
community with shared values and beliefs. Each part of the credit union system, including
members, credit unions, suppliers, and partners (such as Aviso), actively strives to cooperate and
share resources to improve the wellbeing of people and communities and to strengthen the
system (CCUA, n.d.-a). Hersted et al. (2019) in defining action research asserted that in addition
to action, research, and participation, one also needs “collaboration and reflexivity” (p. 2) where
participants engage in co-creation and various iterations through an ongoing process. My thesis
engaged in dialogue with a broad group of stakeholders to understand why this challenge
continues to exist despite our collective efforts to overcome it (Stroh, 2015), and what action
leaders within the credit union system might take to improve the situation. As the researcher, I
acted as an insider facilitator, participating in the process as opposed to an external expert
interviewing participants (Shani & Coghlan, 2019). The goal of this project was to inform future
strategies for improving members’ financial health and contributing to the long-term
sustainability of the credit union system by expanding wealth management services as opposed
to uncovering a current truth or reality. This future focus on community wellbeing is an
important component of an action-oriented approach (Hersted et al., 2019).
In their ARE model, Rowe et al. (2013) have illustrated how engaging stakeholders early
in the change process may improve success when implementing change in organizations. The
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full cycle of the ARE model includes five cyclical stages taking the initiative from a state of
change readiness through to developing action plans before leadership within the organization
takes over at the action and reflection stage of the process. My research project followed the
ARE model through a survey of credit union members and a subsequent series of focus groups
with wealth management leaders in the credit union system. However, I stopped short of the fifth
stage, which allows for change intervention at the senior leadership level.
As I discuss in the section titled Organizational Implications later in the paper,
implementing recommended actions would be primarily carried out by credit union wealth
leaders across the system. This thesis succeeded in its intention of elevating the conversation
about member engagement, discovering a range of options for improving member penetration
ratios, and providing recommendations for implementation. However, as each credit union in the
system is individually led by separate executive teams under the direction of their respective
boards, widespread adoption and interpretation of results will be dependent on each organization.
On the other hand, some aspects of the action plan may be supported and implemented by my
sponsoring organization, Aviso, which may influence actions across the credit union system in
Canada. Furthermore, Coastal Community Credit Union and their wealth Division, Coastal
Community Private Wealth Group, may be early adopters of implementing action plans, as I am
an insider in a senior leadership position within the organization.
While the scope of my project did not support the complete use of the appreciative
inquiry model (Stavros et al., 2018), I took an appreciative stance in developing my inquiry
approach. Appreciative inquiry is a positive approach to creating change in people,
organizations, and communities through a process of conversation and questioning (Stavros et
al., 2018). As opposed to negativity and criticism, appreciative inquiry fosters innovation and
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creativity. Appreciative inquiry assumes organizations have an enormous capacity for positive
change that they may not have previously imagined (Cooperrider & Whitney, 2005). Specific
details regarding methods used are presented in the Inquiry Methods and Study Conduct sections
of this chapter.
Data Collection Methods
In determining my data collection methods, I considered how to effectively gather the
data necessary to my inquiry, ensured space for different perspectives, and was cognizant of the
relatively short time frame available (Glesne, 2011). I used two methods, survey and focus
groups, because using multiple methods of data collection improved the validity and authenticity
of the research (Glesne, 2011).
To capture existing credit union member insights and perspectives, I used a survey
method, comprised of a variety of response formats including open-ended questions, fixed
response, dual response, and rating response to gather both quantitative and qualitative data
(Saldaña & Omasta, 2018; Stringer, 2014). Using an online survey provided an efficient method
to gather data from a large sample size (Sue & Ritter, 2012) such as the credit union member
population. However, I was aware during the development phase of my questions that using a
survey method during the initial stages of action-research projects may be of limited use if they
are heavily influenced by the researcher’s bias (Stringer, 2014).
My second method, conducting focus groups virtually through an online platform, was
used to engage in dialogue with WMAC members. In the marketing world, a focus group is
casually described as “a group of people getting together in a setting that everyone can come to,
where we can talk, ask questions and just have conversations about their experiences” (Zyga,
2017, 04:48). In the relevant literature, focus groups were described as a group of people who are
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gathered to discuss questions on a given topic, primarily to discover individual opinions,
although group consensus may also appear (Cyr, 2016; Stringer, 2014). On the other hand, the
nature of focus groups might provide for group debate and interaction between participants,
yielding data that are “greater than the sum of its parts” (Cyr, 2016, p. 234). A deciding factor in
selecting the focus group method was my understanding of the participants and their enthusiasm
for discussing the inquiry topic (Morgan, 1997). The structure of this conversation was based on
appreciative practices suggested by Stavros et al. (2018), including generative questions and
flipping. Both strategies helped to reframe the issue in a positive format, fostering collaboration
and innovation. I understood the appreciative inquiry approach to be an evolving conversation
between all stakeholders, creatively framed from a position of possibility as opposed to a
negative approach of fixing broken problems (Longino et al., 1995). This approach was a good
fit for my community of inquiry because diverse organizations worked together to overcome a
structural issue. By adopting an appreciative perspective, I drew on the existing strengths of the
credit union cooperative system while engaging stakeholders in positive change.
Due to constraints imposed by Covid-19 protocols as well as the geographically diverse
locations of WMAC members, virtual methods were used in place of in-person alternatives.
Microsoft Teams was a successful platform for hosting the focus groups, I used the auto record
and transcript features, which provided me with reliable data to analyze. I was mindful of the
fluid nature of action research and the possibility that plans may well shift and impact
methodology during a study (McNiff, 2002). However, in actual practice, my plans for both the
member survey and WMAC focus groups were carried out as originally proposed.
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Project Participants
I worked with the Coastal Community Credit Union to recruit credit union members as
participants in alignment with current privacy legislation. Specifically, I recruited existing credit
union members between the ages of 40–70 who did not currently deal with credit union wealth.
By selecting participants using these criteria, I replicated the main target market of credit union
wealth. By excluding members who have an existing credit union wealth relationship, I sought to
understand what barriers deter existing members from engaging with credit union wealth
services. Another reason for excluding existing credit union wealth clients is that as a senior
wealth leader in the organization, I currently receive quarterly survey data specific to existing
wealth clients that could be used for context. As the credit union regularly surveys their
membership, for this study, I excluded members who have been surveyed within the previous six
months in accordance with credit union policy. The credit union data specialist provided my
survey provider, Sentis Market Research, with a randomly selected list of members who met my
criteria. This approach gave each member an equal chance of being selected to participate
(Kalton, 2011).
For my second data collection method, I held a series of two focus groups, with the same
participants, six days apart. Engaging in second-person action inquiry (Torbert, 2004) through
conversations with stakeholders creates what Torbert (2004) called mutuality, meaning that by
understanding all people’s perspectives and having open dialogue, we can create a higher level
of commitment to the change process. Focus group participants were drawn from WMAC
members on a voluntary, first-come basis. I selected this method because WMAC is a very
engaged group of experts whom I expected to be comfortable discussing the inquiry topic,
willing to participate, and have authority to action resulting recommendations. Because of this
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shared professional interest and knowledge, I used segmented samples and homogeneous groups
for selecting participants. Segmentation and homogeneity, the decision to control the makeup of
the group and limit it to people with shared characteristics, is commonly used in focus groups
(Morgan, 1997). Participants with shared experience are better able to hold meaningful
discussions, though the small number of participants makes it difficult to represent the larger
population (Morgan, 2012). This deliberate selection of people with shared perspectives is also
referred to as purposeful sampling and is commonly used in qualitative research (Stringer, 2014).
Another important consideration in participant selection for focus groups is whether
participants should be strangers or acquaintances. While the generally accepted best practice is to
use strangers, it is acknowledged that this is often impractical in organizational settings (Morgan,
2012). The participants selected for focus groups in this study were professional associates;
many had existing relationships resulting from years of membership in the WMAC group.
Participation was intended to be restricted to one person per credit union to ensure diversity in
both size, location, and structure of credit unions represented. However, in the case of one large
credit union, two participants attended: one from wealth operations and one from wealth strategic
initiatives, which provided interesting and unexpected perspectives to the focus group
conversations.
To ensure impartiality on the part of the researcher, my organizational partner arranged
the invitations to WMAC members and provided me with the final list of eight participants. The
invitations were sent via email to the entire WMAC, a population of approximately 70, which
consists of wealth leaders from the top 25 credit unions by asset size who deal with Aviso, with
no exclusions. The first eight respondents were selected to participate. For this series of virtual
focus groups, I limited participants to a maximum of eight. WMAC participants each have the
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authority and ability to implement the project recommendations or participate in the next steps of
the implementation process. My partner organization may also support implementation, as they
are a significant influence in credit union wealth management.
The inquiry team for this project included me as the primary researcher, a member of the
Coastal Community Credit Union marketing department, a VP from my sponsor organization,
and an associate from my professional peer group. I selected each member of the team for their
unique skills and abilities as well as their passion for the inquiry topic and supportive natures.
Additionally, the Coastal Community Credit Union inquiry team member was instrumental in
providing guidance and access to contacting credit union members in accordance with regulatory
requirements during the survey process as well as being very experienced in conducting surveys
and analyzing survey results. There was no potential conflict of interest or power-over issues
within the inquiry team. The inquiry team letter of agreement is provided in Appendix B.
Additionally, I used the auto transcription and recording features in Microsoft Teams to provide
an accurate record of the focus groups and did not need to engage a transcription service. Details
of study conduct are provided next.
Study Conduct
The study conduct discussion is broken into the two stakeholder groups invited to
participate. First, I discuss the credit union members who participated in a survey method, then
the wealth leaders who participated in a series of focus groups.
Survey
In this section, I discuss how the survey of credit union members was conducted. I
received approval from Coastal Community Credit Union to survey their members using their
regular member survey firm Sentis Market Research (thesentisgroup.com). While I initially
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explored attaching my survey to the regular member survey, this proved difficult due to several
factors including timing and scale. I conducted a specific survey using Sentis to facilitate and
ensure the anonymity of member data to meet the Coastal Community Credit Union
requirements. This research survey was funded by Coastal Community Financial Management
Inc., doing business as Coastal Community Private Wealth Group, and all participants were
clearly informed of this financial support in the online survey invitation (Appendix C). When
inviting members to participate in the survey, Sentis identified it as student research so as not to
confuse or mislead participants, and they provided appropriate information and informed consent
as illustrated in Appendix D: Survey Preamble. Sentis invited 2,150 members to participate and
ultimately received 237 responses, which is an 11% response rate with a margin of error +/- 6%.
(S. Yuen, personal communication, November 18, 2021).
The survey was distributed electronically via email. Responses were collected by Sentis,
and anonymized member responses were provided to me as a raw data file. As I am not privy to
credit union member information, this process ensured member confidentiality and met
regulatory requirements. There was a potential for perceived power-over issues if a member
believed their relationship with the credit union might be influenced by participating, or not, in
my research. This was mitigated by having Sentis recruit participants and collect responses. I
developed and tested survey questions in consultation with my inquiry team and input from the
Sentis Research team, who provided invaluable expertise in this area. The final survey was 17
questions in length with an estimated completion time of seven minutes (see Appendix E).
Sentis did a pilot of 600 participants, in two batches of 300 each, to test and review
results for clarity and feedback from participants prior to sending the survey out to the complete
participant list. Following this testing, minor changes were made to the survey questions and
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flow of the survey: for example, people who identified as having no investments anywhere
skipped the following section about responsible investing (A. Mohtadi, personal communication,
October 15, 2021). The response rate from this soft launch was far lower than expected, with a
response rate of 2.5%. As a result, I added an additional inducement in the form of an option to
enter a draw for a $250 cash prize for participants who completed the survey. This was approved
through the Royal Roads University ethical review process. Final survey questions for the
member survey are provided (see Appendix E).
The survey was infield for a total of 10 days and two reminder emails (see Appendix F)
were sent to all invited participants who had not yet completed the survey during that time. To
encourage participation and thank members for completing the survey, all participants who
completed the survey were given the option to enter two draws: one for a cash prize of $250 and
one for a $250 donation to the charity of the winner’s choice, called a community hero prize.
This draw process was managed at arm’s length from me to ensure confidentiality of member
data. Data collected from credit union membership research by the survey method was used to
inform the second phase comprised of wealth leader focus groups.
Focus Groups
The details describing how the focus group participants were recruited, the process used
to arrange and host the meetings, and the methods used to gather data are discussed in this
section. Following in-depth discussions with my partner organization, I decided to have a
member of my partner organization recruit WMAC participants via email (see Appendix G),
asking for volunteers to participate in a series of two focus groups, consisting of a minimum of
six and a maximum of eight WMAC members who would participate in both focus groups,
conducted via Microsoft Teams. Participants for Focus Group 1 were asked to gather again for a
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second focus group. The focus group information letter is provided in Appendix H. For the focus
group consent form, see Appendix I. My partner organization collected responses from the
invitations and provided me with eight names and email addresses. I then proceeded to collect
consent forms and scheduled both sessions of the virtual focus group.
Using the data collected from credit union members, volunteers in the first WMAC focus
group participated in refining the themed data and determining priorities as evidenced by
member perspectives gathered in the survey, during the first stage of the inquiry. The first focus
group followed the guide provided in Appendix J. I relied on several methods for uncovering
meaningful themes, including word repetitions, and marking text with highlighters to see
patterns, which provided greater clarity of sub-themes that emerged (Ryan & Bernard, 2003).
Following my further data analysis, with support from my inquiry team, I reconvened the same
participants for Focus Group 2 to engage in a discussion of implementation recommendations.
Focus Group 2 was informed by the themes and priorities discovered by Focus Group 1
participants and followed the guide provided in Appendix K.
I was working in a research area that I have significant professional knowledge of, and
there was the risk of researcher bias (Kemper, 2020). Carefully crafted questions as provided in
the information letter (see Appendix H) guided focus group participants to discuss the topic free
from my personal bias and perspective as a researcher (Stringer, 2014). By involving my partner
organization in the design of the methods and engaging with wealth leaders across the system to
analyze data and develop next steps, I ensured that stakeholders with responsibility for
implementation developed a strong sense of ownership for the recommendations. Collaboration
with a broad array of stakeholders was central to the successful outcome of this action research
project (Coghlan & Shani, 2015).
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Data Analysis and Validity
The analysis phase of the research project required the researcher to identify and organize
significant themes that impacted the topic of inquiry, with a goal of gaining a deeper
understanding of the situation, resulting in better solutions (Stringer, 2014). Initially, I reviewed
the data collected from the member survey several times over a few days, to familiarize myself
with the content and develop a general sense of the members’ perspectives, which was
recommended in the literature, followed by identifying a set of initial codes (Glesne, 2011;
Nowell et al., 2017; Stringer, 2014). Recognizing that coding is an iterative process, I gathered
general impressions in the first cycle and further clarified my thoughts in the second cycle,
noting patterns of frequency, sequence, similarity, and differences (Flaim & Speckart, 2016).
By including members of my inquiry team in this process and keeping a reflexive journal
to document my evolving thoughts, I was able to deepen my understanding of the process
(Nowell et al., 2017). As noted by Lincoln and Guba (as cited in Nowell et al., 2017), reflexive
journal notes can support the trustworthiness of the study by providing an auditable trail of the
development of ideas.
Moving to the next phase of data analysis, what Stringer (2014) referred to as “enriching
the analysis” (p. 147), I brought in other stakeholders through wealth leader focus groups to
identify and prioritize themes. Working with the participants in focus groups to analyze the
member data and develop implementation recommendations also served to mitigate potential
bias. I used coding to condense the large amount of data collected, and then I organized data into
themes and looked for the relative importance of each theme to generate ideas (Saldaña &
Omasta, 2018). During discussions with my inquiry team and the Sentis research team, it was
recommended that I initially code finely, and then group concepts together into main themes as
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they became clearer (A. Mohtadi, personal communication, November 23, 2021). Sentis research
provided me with fully tabulated results of the survey so there was no need to use a Computer
Assisted Qualitative Data Analysis Software to assist in organizing data (Saldaña & Omasta,
2018).
Understanding that there is a balance to be struck between starting with too many
predetermined codes, which may result in limiting discovery of new thoughts that had not been
considered, and having too few codes with the result that participants are directionless (Nowell et
al., 2017), I gave careful consideration to the process of coding and theming when involving the
focus group. I prepared a presentation, with input from my inquiry team and research firm, of the
initial themes and results from the member survey (see Appendix L).
By using this summary presentation to initiate the discussion with the focus group, I was
able to share survey results and gather participants’ insights effectively. As noted by Saldaña and
Omasta (2018), I found using the focus group method of data collection to be “forums for
multiple voices and perspectives to discussed and shared” (p. 93), resulting in rich and authentic
contributions to answer the inquiry question. Following each focus group session, I reviewed the
recordings several times, read complete transcripts of each session, and discussed the data
collected with the team member who assisted me in hosting the focus groups to gain an alternate
perspective. Additionally, I circulated a summary of the key themes to all participants after each
focus group, inviting them to respond via email or by phone with any further comments they had
to offer. I explicitly asked all participants to let me know if they felt I had omitted or
misconstrued any significant elements of the group discussion. Member checking, providing
people with the opportunity to review data in these ways, contributed to the credibility of this
action research project (Stringer, 2014). In analyzing data from the survey and subsequent focus

CREDIT UNION MEMBER ENGAGEMENT WITH WEALTH SERVICES

49

groups, I took a thematic analysis approach (Glesne, 2011) and paid particular attention to
themes and patterns that emerged and how the views of the membership related to the
perspectives of the wealth leadership groups.
Lastly, I gathered information from several sources, credit union members, wealth
leaders, my partner organization, and inquiry team members. Incorporating information from
many sources by triangulation also contributed to the credibility of this research (Stringer, 2014).
Criteria of trustworthiness in analyzing qualitative data proposed by Lincoln and Guba, including
credibility, transferability, dependability, and confirmability were considered when analyzing
data in this project, were widely cited by Amin et al. (2020), Camilleri (2020), Coghlan and
Coughlan (2010), Herr and Anderson (2012), and Patton (1999). Keeping a reflexive journal,
being thorough with documenting my coding process, involving other stakeholders, and referring
to my inquiry questions throughout the coding process supported the trustworthiness of my data
analysis (Flaim & Speckart, 2016; Glesne, 2011; Saldaña & Omasta, 2018).
Ethical Implications
The credit union I am employed by is a client of Aviso’s, and we have a significant
business relationship. I was cognizant of this relationship and recognized that power-over issues
could arise on both sides, even though by working with an external partner, I mitigated potential
ethical issues that can occur working within your own organization (Coghlan, 2019). My partner
initiated a conversation with their internal legal counsel to determine Aviso’s requirements to
permit publishing as required by a thesis. I was aware that holding focus groups with my peers
from WMAC, many of whom are also my friends, had the potential to be very sensitive
(Coghlan, 2019). I was able to mitigate this potential ethical issue by having my organizational
partner manage the invitation process and provide me with the list of participants. This removed
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any perception that I could have shown favouritism to close friends. There was potential for
perceived power-over implications in gathering data from credit union members, which were
mitigated as outlined in the Study Conduct explanation. As I received funding for my survey
from a stakeholder firm that I am employed by, there could have been a perceived conflict of
interest that I needed to identify and manage. I followed the Canadian Institutes of Health
Research, Natural Sciences and Engineering Research Council of Canada, and Social Sciences
and Humanities Research Council’s (Tri-Council; 2018) Tri-Council Policy Statement’s
principles by disclosing and documenting this funding. All participants were informed of the
source of funds. Following these steps enabled me to manage potential conflict of interest
considerations.
The Tri-Council (2018, p. 6) principles of respect for persons, concern for welfare, and
justice were addressed by applying the core principles to maintain free, informed, and ongoing
consent throughout my research process (see Appendices D and I). By designing a low-risk
project, working with adult participants who are not marginalized or in vulnerable circumstances,
and broadly sharing the benefits across the credit union system, of which all participants are key
stakeholders, I adhered to core Tri-Council principles.
Proposed Outputs
This thesis resulted in a comprehensive report that will be meaningful and relevant to my
partner organization and the credit union wealth management system. Additionally, I met
academic requirements by detailing the research, methods, and findings, while being grounded in
the literature and contributing to practical knowledge. By illuminating the “why” behind low
member engagement with credit union wealth management, I have contributed to the system’s
ability to formulate action steps to improve penetration rates. To effect change, the information
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will need to be widely disseminated across a diverse group. This will be accomplished by
presenting findings and recommendations to WMAC and Aviso at a regular quarterly meeting.
As there is a high degree of collaboration and trust in the credit union system, our collective
ability to effect change together is strong (Coghlan, 2019). My presentation, with speaking notes,
may be housed on Aviso’s internal website under WMAC resources for future use by credit
union wealth leaders.
Contribution and Application
A strong sustainable wealth management division contributes to the success of the credit
union system, and this is an important goal for all stakeholders because of the unique role credit
unions play in the Canadian financial system (CCUA, n.d.-a). Credit unions have a commitment
to improving the financial health of their members and the communities they serve. Improved
member engagement with wealth services may improve member knowledge of financial
planning solutions, which increases people’s financial and emotional well-being (Financial
Planning Standards Board Ltd., n.d.). For my partner organization, Aviso, increasing the number
of investors contributes to achieving their business goals of increasing the visibility, profitability,
and scope of the credit union wealth businesses (Aviso Wealth, n.d.-a). Furthermore, I
recommend action steps, as determined collectively by a community of inquiry, to lay a
foundation for the sustainable growth of wealth management in the credit union system. This
process of transformation where people question their long-held assumptions and embrace new
perspectives is a demonstration of third-order change (Coghlan, 2019). Similarly, this type of
third-person research engages people to reflect on their own biases and assumptions to create
sustainable change by fostering new knowledge and practice (Torbert, 2000). Finally, by
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undertaking this study of member engagement with credit union wealth services, I have
contributed to knowledge in an area where there is limited literature (Maia et al., 2019).
Chapter Summary
A full discussion of the engaged action research approach used in my study has been
described in this chapter. I discussed the relevance of working within a community of inquiry
and the partial application of the ARE model (Rowe et al., 2013) as a component of my
overarching methodology. Then followed specific details related to data-collection methods,
project participants, and study conduct. Particular attention was paid to outlining the steps taken
to assure readers of the credibility and trustworthiness of the research, including triangulation,
member checking, and maintaining a reflexive journal throughout the data analysis process. This
chapter closed with a mention of the contribution the study made towards laying a foundation for
the sustainable growth of wealth management in the credit union system and why this is an
important goal for all stakeholders. The inquiry project findings and conclusions are reported in
the subsequent chapter.
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Chapter Four: Inquiry Project Findings and Conclusions
This inquiry sought to develop an understanding of how leaders in the credit union
system could increase member participation rates with wealth services, and what might be
preventing members from engaging with their credit union for these services. Beginning with a
survey to understand existing members’ perceptions and experiences with wealth management in
general and within the credit union system specifically, I then held a series of two focus groups
with wealth leaders as described in Chapter 3. Each stage in the research project was informed
by the data gathered in the previous stage. The research question that guided this inquiry was:
How might leaders in the Canadian credit union system increase member engagement with credit
union wealth management services? Sub-questions used to assist with this inquiry were:
1. What existing credit union strengths and competitive advantages might be used to
move towards the desired state of increased member use of wealth management
services?
2. What impact might the current consumer trends in Responsible Investing (RI) have
on credit union member engagement with credit union wealth services?
3. What unique strategies might be used to engage with new investor demographics such
as Millennials?
4. What are the potential barriers to increasing member engagement and how might they
be overcome?
Detailed in this chapter are the inquiry project findings, presented as 5 overarching
themes and 10 corresponding subthemes that were uncovered by this research. Each key theme
and subtheme are addressed, illustrated by survey data and participants’ verbatim quotes, as well
as paraphrasing focus group participants’ discussions. Themes and subthemes are presented in
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Table 1. Survey respondents are identified by their anonymous identification number as assigned
by Sentis and appear as SR-# in the findings. Additionally, to preserve anonymity, I assigned
participants from each focus group a numerical identifier (numbers 1 through 8), and I have
attributed direct quotes as FG1-# or FG2-# in the text, following this coding method.
Furthermore, any comments that identified the focus group participant’s specific credit union
have been altered to read as Credit Union X to preserve confidentiality. All participants are
referred to by the pronoun “they” to further protect the identities of all participants.
Conclusions from the study are described in connection to the research question and subquestions and to the relevant literature introduced in Chapter 2. Lastly, the scope and limitations
are noted. Data from both research methods, member survey and wealth leader focus groups,
illuminated the findings and themes that emerged.
Study Findings
Using a thematic analysis approach (Glesne, 2011), I coded that data and then became
aware of emerging themes and connected subthemes as provided in Table 1. The use of thematic
analysis provided me an opportunity to synthesize varying perspectives from members and
wealth leaders, which were obtained across both primary research methods. The primary themes
that emerged were lack of awareness and understanding, communication, member life stage,
responsible investing, and existing credit union attributes. I elaborate on the themes and subthemes in Table 1. It should be noted that not all 237 respondents answered every question.
When presenting the statistics, the N-value is provided when all respondents answered the
question. If only a portion of the respondents answered a question, I will present an n-value to
reflect the subgroup of respondents who answered the question.
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Table 1:
Main Themes and Subthemes
Themes

Subthemes

Lack of Awareness and
Understanding

Not aware of available services

Communication

Education and proactive advice

Perceived needs of the membership
Technology
Credit Union Executive and Board

Member Life Stage

Established elsewhere/too late to change
Generation Z and Millennial service needs and
expectations

Responsible Investing
Existing Credit Union Attributes

Trusting relationships
Credit union system
Smaller size relative to external competitors

Theme 1: Lack of Awareness and Understanding
In different ways throughout the member survey, respondents demonstrated a profound
lack of awareness and understanding of how wealth services could benefit them, how they could
be accessed, and what was available through the credit union system. Each of these subthemes is
detailed in this discussion.
Not Aware of Available Services. Lack of awareness about the wealth management
services available through the credit union was a main finding of the member survey, and this
was confirmed by focus group participants. Only 18% (N = 237) of survey respondents, as
illustrated in Figure 1, described themselves as “very aware” of the wealth management services
available through their credit union. As one focus group participant described it: “We are the
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best-kept secret out there. Nobody knew the credit union actually had wealth when I joined”
(FG1-6). There was consensus among participants that members and the local business
communities had little awareness that credit unions provide wealth services beyond traditional
term deposits or savings accounts. One participant further commented, “Much of your research
completely aligns with some of the marketing surveys we do here at credit union X” (FG1-4),
suggesting that the issues of lack of awareness and poor understanding of wealth services are
widespread across the system.
Figure 1:
Survey Respondents’ Awareness of the Wealth Management Services Available Through their
Credit Union

Perceived Needs of the Membership. Members who responded that they do not work
with a wealth advisor anywhere cited “Don’t see a need” as their primary reason (25%, n = 52)
and expressed that they did not understand what was available or how they could access the
services. Seventeen percent indicated they could do it themselves: “We have managed our
finances well for our adult lives, so far” (SR-428), or choose not to invest at all beyond
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guaranteed investments or real estate. Conversely, other survey respondents expressed frustration
at not having enough money to invest or not enough time to look for solutions (8%, n = 52).
Focus group participants discussed this issue at length; debating what size of accounts (measured
by dollar value) should engage with wealth, different options for reaching members in different
segments (further discussed in Theme 3: Life Stage), and an acknowledgment from one
participant that bank member penetration rates may be as high as 45% but included “hundreds
and thousands of ten-thousand-dollar accounts” (FG1-4).
Furthermore, focus group participants noted that it is important to attract these small
accounts and get investors started with the credit union; otherwise, they would not be likely to
switch back later in life. Interestingly, three focus group participants raised concerns about how
the language and marketing strategies used to position wealth services created barriers for
members with smaller amounts to invest or who were unsure about how to get started. This
concept was illustrated by a focus group participant who commented, “There is a stigma around
the name wealth. People assume it means two or three hundred thousand or 1 million [dollars]”
(FG1-6). Beyond the investing services available, there was little recognition of other services
such as estate planning or insurance services. Seventy-five percent of members surveyed
indicated they did not use any of the listed wealth management services (see Appendix E, Q3a.).
This lack of awareness demonstrated by survey respondents was closely followed by a desire for
more frequent, clear, and timely communication about available credit union services.
Theme 2: Communication
The broad theme of communication came up consistently in the member survey and
wealth leader focus groups (FG1; FG2). I will examine each subtheme in this section, starting
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with education and advice, followed by the role of technology, and lastly, communication as it
relates to the credit union boards of directors and senior credit union leadership teams.
Education and Proactive Advice. Members who responded to the survey were very
clear in expressing their thoughts that the financial industry, in general, does not proactively
communicate with them about their investment options in a meaningful way. Yet, when asked
about the qualities they value most in an investment provider, trust came first at 33%, followed
by advice (20%, n = 123) and communication (13%, n = 123) which ranked second and third
respectively. This desire by the membership for more proactive communication was evidenced
by comments such as: “Contact me and let me know what is available to me” (SR-147); and
“better communication on what they offer to the membership” (SR-107). The inquiry found there
was strong demand among the membership for education in the form of seminars, trusted advice,
and recommendations from credit union employees, as well as clear direction on steps to take to
improve their financial situation. One focus group participant (FG2-2) expanded on this theme to
include the importance of educating employees, as confirmed by (FG2-1), who emphasized the
importance of coaching all divisions of the credit union so that more people in the organization
are looking for opportunities: “They are not selling wealth; they are selling the [financial]
planning conversation” (FG2-1). I noticed a strong alignment between members’ survey
responses and wealth leaders who participated in the focus groups in acknowledging this need
for increased education and advice and the benefits of leading the conversation with financial
planning rather than investment products. On the other hand, there was less consistency between
the survey respondents and focus group participants when it came to assumptions about the
importance of technology.
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Technology. In the context of communication, survey respondents expressed
dissatisfaction with the quality and accessibility of information available on credit union
websites, online investing tools, and digital access. However, when asked about the number one
thing your credit union could do to get you to think of them first (Appendix E, q14),
communication came first, listed by 37% (n = 174) of respondents, while improved technology
came a distant seventh, listed by only 4% (n = 174) of respondents. Perhaps this indicates that
the technology itself is not of great importance to members, but it is recognized to be a useful
medium through which to achieve the greater goal of improved communication and information
sharing. Conversely, among wealth leaders, there was a perception that technology was an area
where credit unions struggle to compete effectively: “We’re not competitive in that space. Bar
none” (FG1-5). Furthermore, this lack of competitive ability from a technology perspective was
seen as one of the main barriers to improving member engagement with wealth by some focus
group participants (FG1-3, FG1-1, FG1-5). Internal communication with the credit union
leadership was the final subtheme within the communication finding surfaced by this inquiry.
Credit Union Executive and Board of Directors. In addition to communicating and
educating members about the value of wealth services, the focus group participants identified an
ongoing need to educate and inform executive leaders and board members about the
contributions a successful wealth offering makes to the credit union system. Two of the eight
participants in Focus Group 2 felt that wealth was an integral part of the way their credit union
did business, conversely, other participants asserted that the overarching credit union had no
wealth strategy within the framework of its core business (FG2-5) or did not see value from the
wealth offerings (FG2-3). There was unanimous agreement among focus group participants that
credit union leadership has traditionally focused on lending growth and deposit gathering. What
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is more, three participants maintained that it was important for wealth leaders to continually
demonstrate both the profitability and benefit to members of providing wealth services (FG2-2,
FG2-3, FG2-8).
Beyond financial benefits, high importance was placed on reminding all stakeholders
that: “At the end of the day, . . . it’s about our members and what they need” (FG2-7).
Additionally, it was noted that the dealer (Aviso) was supporting this messaging by attending
credit union executive meetings and providing modeling to reinforce this profitability of the
wealth business (FG2-2). Despite being in different stages of integrating wealth into the
individual credit unions, all participants voiced agreement that commitments from the executive
teams and boards of directors were essential and would only be possible with ongoing
communication and education, as illustrated by one participant who concluded: “It’s got to come
from the top, and in a lot of our cases, it’s not coming from the top. There is not a strong belief in
it [wealth]” (FG2-8). As noted in Theme 1, members at different life stages expressed unique
needs and expectations about wealth services and the role their credit union might play in this
area of their financial well-being.
Theme 3: Member Life Stage
The members’ life stages had a significant impact on their engagement with credit union
wealth management services, as evidenced by both the survey and focus groups. Wealth leaders
who participated in the focus groups agreed that different segments of the membership, including
Boomers, Generation X, Millennials, and Gen Z, had vastly different service needs and
expectations. The focus groups did not define each segment; however, it is generally accepted
that Boomers are born between 1946–1964, Generation X born between 1965–1980, Millennials
between 1981–1996, and Gen Z born post–1996 (Dimock, 2017).
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There was a total of 237 survey respondents who were all between the ages of 40–70, as
described in Chapter 3, putting them in either the Boomer or Generation X cohort. Among those
who responded, there was no statistical difference between age groups in their confidence or
awareness of credit union wealth. Respondents over the age of 65 (66%) were more likely than
respondents in the 56–64 age group (60%) or the youngest group of respondents, age 40–55
(44%), to identify as having at least one type of investment with any provider. Perhaps the most
unexpected finding was the common refrain that the member was established elsewhere, and it
was too late to change at this stage in life.
Established Elsewhere/Too Late to Change. Of the 30% (n = 228) of survey
respondents who said they would not consider using a credit union wealth advisor, and the 38%
(n = 228) who said maybe they would consider it, the top reason given in both instances was
having an advisor elsewhere, in several cases a long-term relationship of many years. Comments
such as: “It would complicate my life too much to make changes to my finances” (SR-152), and
“Perhaps turn back the clock 40 years to when I was starting investing and create a relationship
with me” (SR-160), made it clear that by the time members reached these age groups, if they
were going to use a wealth service provider, they were well entrenched elsewhere and not likely
to move. One respondent noted that they would consider their credit union only if their existing
advisor retired (SR-381).
Surprisingly, despite low levels of engagement with wealth, these same respondents felt
credit unions were better (23%, N = 237) or about the same/depends (64%, N = 237) as
compared to banks and independent firms in terms of their expertise in wealth management and
financial planning. Delving into this further, among those who left a comment and had indicated
same/depends (n = 154), 42% based their response on their instincts and assumptions as opposed
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to experiences or facts, illustrated by comments such as: “I don’t know their expertise. I assume
they are comparable” (SR-140). In summary, these older, more-established members who belong
to the Boomer and Generation X cohorts appear to have confidence in their credit union but have
no appetite to change investment providers at this later stage in their lives.
Millennial and Gen Z Investors. Millennial and Gen Z members were not included in
the member survey participant invitations (see Chapter 3: Participants); however, there was a
robust discussion among focus group participants about the specific needs of these younger
cohorts. One focus group participant asserted that Millennials and Gen Z, people they were
trying to attract at Credit Union X, “are inherently skeptical” (FG2-3), and they added further
clarification that they meant relative to long-term, older credit union members who had deep
existing relationships with Credit Union X. Interestingly, one participant who self-identified as a
Millennial, spoke from the perspective of their friends who do not need an advisor but will need
a financial plan and are willing to pay for one, and they went on to recommend that credit unions
start building trust with this next generation of potential investors (FG2-1). This perhaps
indicated a need for different services than the more established cohorts.
While there were many different approaches, a common idea was to help these younger
members get started building savings, establishing good financial habits, and setting up regular
contributions referred to as “PAC” plans. One focus group participant explained it as: “They get
their foot in the door, right? I don’t think it matters what the size of the account is” (FG2-4).
What was much less clear from the conversations in both focus groups was practical
considerations about how to do this; what investment platform (i.e., technology) was most
effective, how to equip credit union employees to facilitate these types of accounts, and
restrictions around minimum-size accounts. In short, credit unions are working to find ways to
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adjust their business models and service offerings, recognizing the importance of building
trusting relationships with these next generations of members and their unique needs. Leading
into Theme 4: Responsible Investing, FG-3 noted that in their opinion, the next generation is also
going to be more socially responsible and aware of social justice issues than previous
generations. The question is: How will this impact their investing decisions?
Theme 4: Responsible Investing
This inquiry examined responsible investing (RI) from several perspectives, including
members’ current knowledge and future interest in RI as well as wealth leaders’ views about
integrating RI into credit union wealth strategies. The survey responses to three key questions
they were asked pertaining to RI are summarized in Table 2.
Table 2:
Responsible Investing

Question

Have you Heard
of RI?

Are You Interested in
Exploring RI in Your
Portfolio?

Would Access to RI Influence
Your Choice of a Wealth
Management Provider?

Yes

59%

21%

22%

Maybe

N/A

38%

40%

No

41%

41%

38%

Note: 162 respondents answered this question.
Given current consumer trends in RI, as discussed in the literature review Chapter 2, the
low levels of awareness and interest in RI among survey respondents were quite unexpected.
Forty-one percent of respondents had not heard of RI and were not interested in learning more.
Respondents were given a clear definition of RI to avoid any confusion or ambiguity about how
the survey questions were interpreting RI (refer to Appendix E: Survey Questions). Open-ended
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survey responses indicated that of those who were aware, some thought it would be a positive
deciding factor but did not associate RI with being available at their credit union (SR-209).
Conversely, others associated RI with poor investment performance: “The investors of the credit
union focus on RI and not on making me a good return” (SR-245) and consequently found the
availability of RI at the credit union to be a disadvantage. Focus group participants considered
several reasons for this apparent disconnect between survey respondents and reported consumer
trends in RI. Focus group participants hypothesized that factors included age and location of
survey respondents, respondents’ lack of belief that individual investment choices could make a
difference, and possibly people thinking it was the government’s responsibility to act on
environmental issues rather than individual investors. One participant (FG1-7) suggested that
there were regional differences in how accepting members were of the RI conversation and that
investment returns were still of paramount importance to members who were making investment
choices.
Lastly, the discussion ended on the importance of educating members to understand the
impact that selecting RI in their portfolios could have. This was reflected in the comment of one
participant who observed, “How is your $100,000 going to impact the environment or the
community. . . . That’s what’s going to keep people engaged” (FG1-1). Research findings
highlighted existing credit union attributes that could be leveraged to increase member
engagement while also recognizing inherent attributes that detracted from the credit union
system’s ability to increase members’ engagement with wealth services. Existing credit union
attributes impacting member engagement with wealth services are explored in Theme 5.
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Theme 5: Existing Credit Union Attributes
The fifth and final theme that emerged from this inquiry addressed the question of what
existing credit union strengths and competitive advantages might be used to move towards the
desired state of increased member use of wealth management services. Strengths are explored in
the context of two subthemes: (a) trust and integrity and (b) the strength of the credit union
system. On the other hand, the third subtheme of smaller size relative to external competitors
was seen as a potential barrier. Each of the three subthemes is described in detail in this
subsection of the chapter.
Relationship With Their Credit Union. As discussed in Chapter 2, credit unions have
historically been based on the common purpose and collective engagement of members.
Members typically had close community relationships with each other and their credit unions.
The findings of this inquiry largely supported this general premise. Of the survey respondents
who answered this question, 75% (n = 225) had been credit union members for longer than 10
years, a further 19% had been members of a credit union for between five and 10 years. When
asked about what associations they had with credit unions as compared to banks when it came to
investing, 32% (n = 233) of survey respondents who answered this question selected “looking
after my best interests” as compared to 8% who indicated “banks are looking after their best
interests.” “I would trust a credit union over a bank because of their values” (SR-231), and “They
care more about their members” (SR-188). Conversely, a few respondents indicated in their
comments that they saw no difference between credit unions and other financial institutions: “All
financial institutions are out there to make money and that’s the bottom line” (SR-210).
The findings also showed that relationships, expressed in various ways such as trust,
honesty, and integrity, were the top qualities survey respondents valued most in an investment
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provider. Focus group participants also spoke to this trusting relationship between members and
their credit unions, going so far as to assert, “They, the members, feel like they are part of our
family when they are part of a credit union” (FG1-6). However, one participant voiced concern
that this historical relationship of trust might not be as true today as it was in the past: “I see it as
something that is potentially waning” (FG-3).
To conclude this subtheme, it was clear in the findings that both survey respondents and
focus group participants agreed that credit union members have trusting relationships with their
credit unions. At the same time, honesty, integrity, and trust were the most valued qualities
people look for in an investment provider (33%, n = 123). This trusting relationship extended
beyond the member–credit union relationship to the broader credit union system.
Credit Union System. Credit unions’ primary purpose is to work together in a
cooperative way to improve the financial and social wellbeing of the members and communities
they serve (Ward & McKillop, 1997). This traditional way of perceiving the credit union system
was not asked directly during the member survey; however, many respondents alluded to
cooperative values of the system in the open-ended responses: “because it’s the credit union!”
(SR-332), “credit unions have a better reputation” (SR-328), and lastly, “don’t become like a Big
Bank” (SR-359).
Focus group participants discussed the idea of the system versus the individual credit
unions and the individual wealth programs versus the unified wealth offering under the Aviso
brand. While there was general agreement among participants that being a cooperative system is
a key aspect of the credit union identity and value proposition, there was less consensus on how
to apply that system strength to member engagement with wealth. One participant articulated this
conflict between the individual credit union and the collective system: “Do we actually spend our
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time just focusing on us or do we focus on the credit union system as whole?” (FG1-3). This
comment led to a deep discussion about how the size of the individual credit union, and even the
size of their wealth division, impacted the approach they took. There was agreement among
participants that smaller credit unions had larger obstacles to overcome in increasing member
engagement with wealth services and that larger credit unions and other advocates within the
system, such as Aviso and the CCUA, could play a larger role in developing awareness.
The idea that the credit union system is central to the identity of individual credit unions,
despite their geographical location, membership, and asset base, was summed by one participant
who asserted, “I always do think of the credit union as a system. . . . [and] high tides does raise
all our boats” (FG1-4), meaning that what’s good for one credit union will help all credit unions
be stronger. Even so, it was acknowledged that the relatively smaller size and scale of both the
individual credit unions and the credit union system presented some very real challenges.
Smaller Size Relative to External Competition. Financial institutions are often
compared to each other based on the dollar amount of assets they have on deposit or their
number of customers (i.e., members). Many other metrics may be used for comparison; however,
for this inquiry, size will be understood to be in terms of financial assets and the number of
members. For context, the 226 credit unions outside of Quebec reported combined assets of
$285.7 billion as of June 2021 (CCUA, n.d.-d) compared to the top five Canadian banks with
combined assets of $1.73 trillion Canadian dollars (Norrestad, 2022). By any measure, the
individual credit unions that comprise the Canadian credit union system (excluding Quebec) can
be considered small relative to external competitors such as banks and independent investment
firms. This issue of the smaller size of both individual credit unions and the credit union system,
relative to external competitors, was raised in several contexts throughout both research methods.
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Relative size was seen as both a positive and negative attribute of credit unions and the credit
union system.
Some survey respondents identified the small relative size of their credit union as a
positive attribute, as they perceived this resulted in personalized service. Conversely, others felt
the smaller size translated into less expertise and fewer investment options as highlighted by one
respondent: “CU [credit unions] don’t have the resources larger banks and large investment
companies have. They invest in a more narrow range of companies and other opportunities” (SR110). Several survey respondents equated the small size of their credit union with an ability to
invest locally and support the community they live in (SR-153, SR-189), which were perceived
as positive attributes impacting members’ engagement with their credit union wealth services.
On the other hand, the number two concern members raised when asked what their credit
union could do to encourage them to think of them first for wealth management was better
service, cited by 20% (n = 174) of respondents. Focus group participants identified that service
issues were becoming widespread in the credit union system and were being exacerbated by the
smaller scale. For example, one participant explained that at Credit Union X their own research
showed that service levels were adversely impacted by error rates, ease of doing business, and
technology (FG1-5). Conversely, another participant expressed that the smaller size made it
easier to implement change at their credit union, as compared to the large bank they had
previously worked at, except for anything related to digital, which required a larger scale to
implement (FG1-1).
In conclusion, the relative size of the individual credit union and of the system were seen
to have both positive and negative impacts on members’ engagement with wealth services. An
interesting comment that summarized this ambiguity towards size and scale:
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Collectively, as a credit unions system we’re not as big as the smallest of the banks, and
yet we are still hyper focused on individual definitions of wealth….yet we still want to
have the cachet and brand recognition of an institution that is coming at something
cohesively. (FG1-5)
In summary, each one of the 5 main themes and 10 related subthemes that emerged from
my research contributed to a growing understanding of the complexities of increasing member
engagement with credit union wealth services. The inquiry showed that members have strong
connections with their credit union but lacked awareness about available wealth services and
how wealth services might help improve their personal financial situations. Wealth leaders who
participated in the inquiry identified a need to include credit union executive teams and boardlevel leadership in promoting the value of wealth services. Lastly, survey respondents and focus
group participants recognized there is not a unified approach to promoting wealth management
across the system.
Conclusions
Conducting this research within a community of inquiry, including stakeholders from
across the credit union system, highlighted the complexities inherent in the research question and
sub-questions. Using an appreciative inquiry lens helped focus discussions on the existing
strengths of the cooperative credit union system in Canada. The themes that emerged in the
research findings were compared with existing literature, leading to the development of four
conclusions that collectively address the research question and sub-questions. Each conclusion is
described with supporting data and relevant academic and gray literature. The four conclusions
are:
1. Leverage the founding principle of providing education and information to members
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2. Use diverse approaches and targeted solutions to meet a broad range of member
preferences.
3. Members are generally unaware of the wealth services available through their credit
unions and affiliated partners.
4. Members and leadership experience a tension between identifying with their
individual credit union and the larger objectives of the credit union system.
Conclusion 1: Leverage the Founding Principle of Providing Education and Information to
Members
Credit unions can improve the financial well-being of members and deepen
understanding of the value of wealth management services by leveraging the founding principle
of providing education and information to members. One of the seven cooperative principles that
provide the foundation of cooperative systems is providing education, training, and information
to members (Groeneveld, 2015), as discussed in Chapter 2. In modern-day credit unions, this
principle is often expressed as improving financial health. Furthermore, in the United States, it is
estimated that one in five credit unions provide financial educational seminars. This rises to four
out of five among the larger credit unions (“Financial Fitness,” 2006, p. 15A). It is uncertain if
similar numbers can be presumed in Canada. However, my research findings indicated that both
credit union members and wealth leaders desired proactive advice and education about financial
topics. This is consistent with Girard and Sobczak’s (2012) position that engagement is a
learning process between an organization and its stakeholders.
Interestingly, my inquiry data suggested the importance of including employees in
education efforts, a strategy which is also recommended by the Credit Union National
Association (CUNA) in the United States to increase member engagement with credit union
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services. According to CUNA, “When credit union employees are comfortable with financial
topics, it’s an easy transition for them to talk to members about their needs and how credit union
products and services can help” (“Financial Fitness,” 2006, p. 15A). Conversely, some industry
insiders are concerned that conflicts of interest may arise when financial institutions use financial
literacy as a business strategy to sell products and maintain that the education provided must be
completely objective and member-centric (Westerman, 2009). Where financial education
programs improve consumers’ knowledge, it has been shown to have a positive causal effect on
people’s behaviours, leading to increased savings rates (Babiarz & Robb, 2014). Additionally,
people who are financially literate make better financial decisions, are more likely to participate
in financial markets, and are more likely to plan for retirement and accumulate more wealth
(Harrison, 2016; Mitchell & Lusardi, 2011; Yoong, 2010). Yoong (2010) also found that people
may avoid investing because they have low levels of trust in financial institutions.
As my research data indicated, credit union members have generally high levels of trust
in their credit unions. Therefore, if leaders in the credit union system provided education and
information to improve the financial literacy of members, they may see greater engagement with
wealth management services, such as investing and financial planning. As found by Mitchell and
Lusardi (2011) financial education can lead to improved financial decisions, such as investing
and planning, by members.
This inquiry indicated a need to educate all levels of stakeholders, including credit union
executives and board members, about the value wealth services bring to the members,
employees, and organizations. Shifting mental models from the historical retail banking focus,
predominately lending and deposits, of the credit union system towards wealth services,
including investing, financial planning and insurance, is an important step in creating change. As
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suggested in Kania et al. (2018), confronting mental models is important to shift other aspects of
systems change such as policy and resource allocation. Board and senior executive education is
important to create common understanding before taking action (Bradbury & Burns, 2017) and
uncovers shared perspectives among stakeholders (Kania et al., 2018; Scharmer & Kaufer, 2013;
Senge et al., 2015).
Conclusion 2: Use Diverse Approaches and Targeted Solutions to Meet a Broad Range of
Member Preferences
Using diverse approaches and targeted solutions to meet a broad range of member
preferences will enable credit unions to increase member engagement with wealth services. The
study findings and the relevant literature support the second main conclusion that preferences for
wealth services are influenced by people’s ages, how much money they consider they have, and
their previous experiences with wealth services, particularly investing (Gallego-Losada et al.,
2021; Harrison, 2016; Mitchell & Lusardi, 2011). In my research findings, I noted a primary
reason expressed by survey respondents for not engaging with credit union wealth services was
because they were established elsewhere, and it was too late in their lives to change wealth
providers. Furthermore, all survey respondents belonged to older generations such as Boomers
and Generation X. These findings suggest that getting members such as Millennial and
Generation Z cohorts started with credit union wealth at a younger age may contribute to
increased member engagement in the long term.
Offering holistic wealth services that complement investing options, such as financial
planning earlier in their life stage, was raised as a key consideration by focus group participants.
It is possible that increasing the availability of financial planning services and offering low-cost
and easily accessible investing solutions would encourage Millennials to adopt improved
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financial behaviours (Kim et al., 2019). The literature also suggested that Millennials and
Generation Z want to access wealth services through digital channels and that these younger
demographics are more accepting of modern technologies in banking services than previous
generations (Solarz & Swacha-Lech, 2021). Offering digital services with low minimums may
also remove the barriers noted in the research findings of people perceiving they did not have
enough money to access wealth management advice. Additionally, Solarz and Swacha-Lech
(2021) found that income levels impacted Millennials’ willingness to use digital services, with
middle-income people being most likely to use innovative technology for financial services.
The study findings indicated survey respondents did not place a high degree of
importance on responsible investing in contrast to the literature, which indicated strong
consumer demand for investment choices that aligned with their social goals (Camilleri, 2020;
Puaschunder, 2019). Nonetheless, focus group participants felt that RI was an important aspect
of their wealth offering and recognized that RI may be more important to Millennials, who were
not directly included in my research and are important for the future growth of credit union
wealth management (Ruggie & Middleton, 2019). This diversity of need and preferences, as
illustrated in the study findings and the literature, supports the conclusion that credit unions may
increase member engagement by offering targeted wealth services to different segments of the
membership.
Conclusion 3: Members Are Generally Unaware of the Wealth Services Available Through
Their Credit Unions and Affiliated Partners
Members are generally unaware of the wealth services available through their credit
union and affiliated partners. Further, stakeholders are influenced by entrenched mental models
that limit their ability to appreciate the comprehensive range of services offered by modern credit
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unions. This conclusion was illustrated by findings supported by both research methods used in
my inquiry. Credit union members surveyed had low levels of understanding that they could
access sophisticated full-service investment platforms through credit unions and affiliated
partners. Furthermore, this lack of awareness among the membership seemed to come as no
surprise to the wealth leaders who participated in the focus groups. While member awareness
was not specifically explored in the literature reviewed in Chapter 2, Vivek et al. (2012) argued
that customer engagement was part of comprehensive marketing strategies “aimed at attracting,
building, maintaining, and enhancing relationships with potential and existing customers”
(p. 128) and that people could be engaged with an organization’s service as both current and
potential customers. In other words, creating engagement requires proactive activities and
marketing tactics to initiate relationships with consumers. It is difficult to see how members
could be engaged with credit union services they are unaware of. Conversely, my research
findings indicated that where stakeholders were aware of the wealth services offered by the
credit union system, there was a perception that they were not as advanced or broad as those
offered by competitors. Some participants questioned whether credit unions should be offering
these types of services and suggested they would be better off sticking to their historical
strengths of lending, deposits, and day-to-day banking.
However, as noted in Chapter 2, challenging the status quo and actively seeking
opportunities to improve current practices are seen as characteristics of effective leadership
(Kouzes & Posner, 2017). James Nussle, president and CEO of the American credit union
advocacy group CUNA, conducted in-depth member research in 2018 and concluded: “As it
turns out, we don’t have an awareness problem. For the most part, consumers know what credit
unions are. What we have is a misperception problem” (Nussle, 2018, p. 14). Well-established
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perceptions or deeply held beliefs about how things are, referred to as mental models, need to be
surfaced and tested to support change at the individual, organizational, and systems level (Kania
et al., 2018; Senge, 2006). Credit unions remain committed to taking a collective approach to
improving the financial stability of their members (Anderson & Liu, 2013; Birchall, 2011;
Kleanthous et al., 2019). However, as the financial world becomes more complex, the gap
between traditional mental models and the current reality (Senge, 2006) of promoting financial
success of members continues to grow. This increasing chasm hinders member engagement with
wealth management.
Conclusion 4: Members and Leadership both Experience a Tension Between Identifying with
their Individual Credit Union and the Larger Objectives of the Credit Union System
Credit union wealth leaders and credit union members value belonging to the credit union
system and identify with the high-level social goals and beliefs of the cooperative movement
overall. On the other hand, stakeholders also strongly identify with the unique value propositions
of their individual credit unions, making it challenging to leverage system-wide strengths. As
discussed in Chapter 2, the common purpose and collective values that form the foundation of
the credit union system were well documented in the literature (Macpherson, 2012; Mook et al.,
2015; Ward & McKillop, 1997). This collective purpose and alignment of social values were
echoed in my research findings, where both survey respondents and focus group participants
reflected on their connection to the credit union system and their belief in its importance to the
community. However, both the literature and research findings raised questions about whether
the traditional credit union values and common purpose were sustainable in this modern era of
credit union mergers, digital banking, and technological advances (Forker et al., 2014; Lee et al.,
2020; Mook et al., 2015). As one focus group participant succinctly stated, “The sweet spot time
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is waning. The true membership is kind of moving on, and the people we are acquiring are a little
bit more skeptical” (FG-3).
Creating change within a complex system requires developing a shared perspective and
clear vision of the desired future state, as argued in the literature reviewed in Chapter 2 (Kania et
al., 2018; Scharmer & Kaufer, 2013; Senge et al., 2015). My research findings clarified that on
one hand, stakeholders identify as part of the credit union system, and yet, on the other hand,
they somewhat fiercely identify with the vision of their individual credit union. As standalone
financial entities, most small- to medium-sized credit unions are not able to effectively deliver
comprehensive wealth services to their members. To provide these services, they need to
leverage the national scale of the system and associated partnerships such as Aviso wealth.
Scope and Limitations of the Inquiry
I took an appreciative stance throughout this inquiry, meaning that I sought to frame
questions from a perspective of positive possibility, rather than presenting problems or issues to
be diagnosed and fixed (Cooperrider & Whitney, 2005). Some critics may see taking an
appreciative stance as a limitation of the inquiry, perceiving that this approach neglected
uncovering system weaknesses and external threats. However, proponents of appreciative inquiry
assert that it does not ignore or minimize problems, rather it gives people and organizations a
way to see past historical failures and create positive future change (Stavros & Torres, 2018).
This inquiry was carried out during the Covid-19 pandemic when Royal Roads
University research protocols required virtual methods in place of in-person alternatives.
Accordingly, I carried out focus groups using Microsoft Teams. The virtual platform enabled
participation by wealth leaders from across Canada, which led to a wide variety of perspectives
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and rich discussions. It is unclear if the lack of in-person interactions impacted group interactions
and the data collected.
Focus group participants were limited to credit union leaders who belonged to WMAC, a
group consisting of the top 25 by assets size among Canadian credit unions who partner with
Aviso Wealth to deliver wealth services to their members. This selection criteria enabled my
partner organization to efficiently invite participants but also excluded smaller credit unions or
those who do not currently have an established wealth program. Including focus group
participants from across the country gave this inquiry a national scope and allows for systemwide applications.
Member insights were gathered by Sentis Research Group, who conducted a
comprehensive survey into existing credit union members’ perspectives on wealth management
generally and specifically as it related to credit union services. Due to privacy legislation and
other logistical concerns with accessing credit union members via email, I limited survey
respondents to members of Coastal Community Credit Union. Restricting participants to one
regional credit union located on Vancouver Island is a significant limitation, and future studies
could reasonably conduct a similar survey with other credit unions’ members to determine if the
results are transferrable across other geographic regions and other individual credit unions.
Survey respondents were limited to those between the ages of 40 and 70 and excluded
those who had existing wealth relationships with the credit union. Expanding this study to
include other generational cohorts would add additional richness to the findings. I received a
response rate of 2.5% during the pilot survey, a much lower than expected response rate. I
subsequently added an additional inducement as described in the study conduct and ultimately
achieved an acceptable response rate of 11% with a margin of error +/- 6%. The research was
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carried out as planned with no major setbacks or alterations to the inquiry design as originally
proposed.
Chapter Summary
The study findings were explored in this chapter, presented as 5 overarching themes and
10 corresponding subthemes that were uncovered by data collected from credit union member
surveys and wealth leader focus groups. Findings were largely supported by both research
methods, and where they differed, it was noted within the chapter. From the findings and the
literature reviewed in Chapter 2, four conclusions were drawn that collectively answered the
inquiry question and sub-questions. Lastly, the intended scope and inevitable limitations of the
research were identified that will limit the applications of the inquiry findings within my partner
organization and across the credit union system.
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Chapter Five: Inquiry Implications
In this chapter, I offer recommendations for leaders in the Canadian credit union system,
including wealth leaders, credit union executive teams, and Aviso Wealth, that support increased
member engagement with wealth services. My recommendations are based on the synthesis of
the literature, research findings, and conclusions, to address the primary research question: How
might leaders in the Canadian credit union system increase member engagement with credit
union wealth management services? Sub-questions used to assist with this inquiry were:
1. What existing credit union strengths and competitive advantages might be used to
move towards the desired state of increased member use of wealth management
services?
2. What impact might the current consumer trends in Responsible Investing (RI) have
on credit union member engagement with credit union wealth services?
3. What unique strategies might be used to engage with new investor demographics such
as millennials?
4. What are the potential barriers to increasing member engagement and how might they
be overcome?
Additionally, the organizational implications for my partner organization, Aviso Wealth,
and individual credit unions that comprise the Canadian credit union system are discussed in this
chapter. This chapter concludes with considerations for future inquiry to expand this knowledge
about members’ engagement with credit union wealth management and the potential societal
benefits of increasing this engagement.
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Study Recommendations
Undertaking an action research project within a community of inquiry involved cycles of
dialogue, reflection, and action with stakeholders throughout the process. The resulting four
recommendations are a culmination of insights that emerged during my ongoing interactions
with stakeholders, research conclusions described in Chapter 4, and relevant literature. As
described by Coghlan (2019), sharing my research intentions and participating in conversations
during my regular work responsibilities also acted as interventions that impacted the project
outcomes. The four recommendations are presented in order of the corresponding conclusions,
rather than in order of priority or chronologically, recognizing that each may be acted upon
simultaneously as well as individually by various stakeholders.
1. Build comprehensive multi-faceted member and employee financial education
programs using existing programs and channels as a foundation.
2. Implement a low-barrier investment platform that attracts members in early life stages
and develops a trusting relationship that encourages long-term engagement.
3. Create a strong, recognizable national credit union wealth brand that individual credit
unions can leverage to create trust and awareness while maintaining local identities.
4. Include wealth performance metrics on corporate scorecards and incentive
compensation plans for senior managers across all credit union business lines to
encourage a shared vision and purpose.
Recommendation 1: Build Comprehensive Multi-Faceted Member and Employee Financial
Education Programs Using Existing Programs and Channels as a Foundation
Providing comprehensive financial education programs addresses the needs of the
membership, as described in study findings and conclusions in Chapter 4, aligns with the credit
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union system value of improving people’s financial well-being, and was supported in the
literature as a primary step in encouraging people to participate in the financial markets (Kim et
al., 2019). A primary theme uncovered by the research as discussed in Chapter 4 was that
members had a lack of awareness about the wealth services available through the credit union
and how such services could benefit their personal financial situations. Additionally, as discussed
in the findings of Chapter 4, the research found that people expressed frustration at not having
enough time or money to invest. Robust member education programs could address these key
findings by helping people understand the benefits of financial planning and providing clarity
about how to get started on an investing strategy. Furthermore, including credit union employees
in financial education programs would lead to improved member engagement with wealth, as
employees who understand the benefits would become more confident recommending wealth
strategies to the membership. Acknowledging that credit unions are facing increasing regulatory,
technological, and staffing challenges, there may be a lack of time and resources at credit unions
to deliver wealth education programs. This may be mitigated by leveraging the expertise of
system partners such as CCUA and Aviso.
Aviso currently has a robust learning and development team with an extensive library of
financial education resources, including recorded webinars, online courses, concept sheets, and
other material. This vast resource is available to all wealth employees and managers at partner
credit unions; however, they could also be used as the foundation of a program developed for
credit union retail employees as well as member-focused learning. Sharing these educational
resources and utilizing Aviso’s expertise in developing these programs would be a valuable
addition to the services Aviso provides to their credit union partners and would contribute to the
system-wide goal of increasing member penetration rates. Another idea to consider would be to
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partner with CCUA and provide content for the national retail credit union employee training site
Cusource (CCUA, n.d.-b). Aviso is uniquely positioned to address the retail employee
knowledge gap about investing and benefits of financial market participation. Partnering with
CCUA would be a widely available, low-cost solution utilizing existing infrastructure, drawing
on the cooperative strengths of the credit union system. Taking a partnership approach would
have the additional benefits of socializing the Aviso wealth brand within the retail credit union
employee base and integrating the wealth conversation across the credit union retail system. The
importance of a national brand and system-wide strategy are discussed more fully in
Recommendation 3.
With respect to member education, Aviso has experts in areas of tax and estate planning,
economics, and investing currently available to present at member education events. I
recommend further expanding this resource and streamlining the process to book guest speakers
as well as enhancing the menu of preapproved presentations available to choose from. One
positive outcome of the pandemic has been an increase in peoples’ comfort attending virtual
events, thus allowing individual credit unions, even in small and remote communities, to deliver
high-quality education events to large numbers of members in a cost-effective way. In addition
to increasing financial literacy and helping people understand why they need to engage with
wealth services, credit unions would benefit from providing a low-barrier investment solution for
people to get started with investing as discussed in Recommendation 2.
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Recommendation 2: Implement a Low-Barrier Investment Platform That Attracts Members in
Early Life Stages and Develops a Trusting Relationship That Encourages Long-Term
Engagement
As discussed in the findings and conclusions section of this paper, it is essential that
credit unions engage members at early life stages because by the time people reach later life
stages, if they are going to invest, they are well established elsewhere, and they have little
motivation to move their wealth relationship to their credit union. This difficulty in moving
members who are established elsewhere to a credit union wealth relationship is a key barrier
identified by the research and could be overcome by engaging with members much earlier in
their financial journey. Identifying potential barriers to increasing member engagement, and
addressing how they might be overcome, addresses the fourth inquiry sub-question. For members
who do not have a wealth relationship, many survey respondents indicated they did not see a
need to seek advice. Additionally, respondents stated they did not have enough money or time to
access wealth services. Despite these findings, the literature as discussed in Chapter 2 proposed
that investors who are getting started, such as Millennials and Generation Z, do need advice but
prefer a digital-first solution with RI options, and financial institutions offering a low-cost and
easily accessible investment solution would improve engagement with these demographics (Kim
et al., 2019; Ruggie & Middleton, 2019; Solarz & Swacha-Lech, 2021).
This recommendation addresses the inquiry sub-questions that explored the impact of RI
on member engagement and strategies to engage with new investor demographics such as
Millennials. Aviso currently provides a platform that meets the criteria of an easy-to-access, lowcost digital solution; however, it has not gained wide acceptance across the credit union system.
A comprehensive review of that platform is outside the scope of this research; however I am

CREDIT UNION MEMBER ENGAGEMENT WITH WEALTH SERVICES

84

aware that enhancements and refreshed marketing efforts are ongoing (WMAC, personal
communication, March 10, 2022). Embracing a digital solution that retains a human face requires
innovation across the credit union system will be difficult given the long history of traditional
thinking; however, a member-centric approach to innovation as argued by Nicoletti (2021) will
be critical moving into the future: “Organizations in an advanced innovation stage entirely
rethink their business models around the digital opportunities and put their relationship with the
customer at the center of their efforts, not cost-cutting” (p. 460).
As a fully digital solution integrated within the full wealth offer, with trusted and mature
brand recognition, I suggest continuing to seek ways to enhance this platform and focus on
efforts to support its acceptance and adoption by credit unions and their members. Addressing
the issue of developing a trusting relationship with long-term engagement when using a digital
platform could ensure maximum benefits and member satisfaction are achieved with a hybrid
approach: digital experience with a human connection (Lee et al., 2020; Singh et al., 2022).
Consequently, I suggest that the Aviso digital investing platform be customized by individual
credit unions, providing online planning tools and access to personal financial planning advice
through video meetings and chat functionality with appropriately licenced credit union advisors.
This also achieves the goal of leveraging Aviso for technology solutions that are out of reach for
individual credit unions due to scale and cost considerations, while allowing them to retain their
own distinct value proposition and local identity, which are important considerations raised by
focus group participants as highlighted in Conclusion 4. This balance between national brand
recognition and local credit union identity is further discussed in Recommendation 3.
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Recommendation 3: Create a Strong, Recognizable National Credit Union Wealth Brand That
Individual Credit Unions Can Leverage to Create Trust and Awareness While Maintaining
Local Identities
Themes throughout my study findings as described in Chapter 4 highlighted an
undercurrent with both members and wealth leaders of the struggle between maintaining the
identity and voice of the individual credit unions versus the reality of the need for combined
strength and scale the cooperative system could provide. It was also acknowledged that each
credit union approached this tension differently and would be influenced not only by their size
but also their unique values and beliefs. On the other hand, the fact that only 18% of survey
respondents selected ‘very aware’ when asked about their awareness of wealth management
services available through their credit union indicates that significant work remains to be done in
this area. I recommend creating a strong business-to-business brand strategy, where the credit
union name remains paramount with a “powered by” Aviso logo. An often-cited example of this
strategy is the 1991 “intel inside” campaign where the business-to-business branding “spoke to
fundamental corporate values and business strategies” (Don & Schultz, 2002, p. 26).
Giving credit union members confidence in a highly recognizable national wealth brand
with scale and expertise to deliver on technology platforms, yet delivered through trusted
advisors at their local credit union, creates a strategy that reduces the tension between local
identity and needing the scale and scope of the collective system. As noted in the research
findings, the smaller relative size of the credit union was seen as both a negative and positive
attribute by survey respondents and focus group participants. Following a business-to-business
branding strategy with Aviso allows credit unions to leverage the best of both sides of this
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dilemma. Recommendation 4 moves from the member perspective to the organizational
perspective and addresses the need to establish a shared vision across all business lines.
Recommendation 4: Include Wealth Performance Metrics on Corporate Scorecards and
Incentive Compensation Plans for Senior Managers Across All Credit Union Business Lines
to Encourage a Shared Vision and Purpose
The fourth and final recommendation is to include wealth performance metrics, such as
member penetration rates, on corporate scorecards and incentive compensation plans for senior
managers across all credit union business lines to encourage a shared vision and purpose. As
noted in the findings section of Chapter 4, six of the eight wealth leaders who participated in
focus groups for this research expressed that wealth was not considered an integral part of their
credit unions strategy. What’s more, this group of wealth leaders collectively recommended that
wealth key performance indicators be included on corporate scorecards as a way to educate
others in the organization about the value wealth brings to members and the credit union.
Leaders inspire a shared vision by creating excitement in their organization about the possibility
of what could be, leveraging shared values, and painting a clear picture for the future (Kouzes &
Posner, 2017). Getting the entire organization involved in working to improve member
participation rates by connecting that key metric to the financial health of the organization, the
community, and the member would enable powerful change.
As espoused by Senge (2006), “Few, if any, forces in human affairs are as powerful as
shared vision” (p. 192). Literature reviewed in Chapter 2 confirmed that credit unions have a
compelling shared vision and purpose today, with a deep long-standing history of working
together to improve the financial and social well-being of members and communities they serve
(Ward & McKillop, 1997). However, a missing component for increasing member participation
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with wealth services as found by this research is demonstrating the essential role of wealth
management in fulfilling this vision to leaders outside of the wealth business within the credit
union system. Including the member penetration metric on corporate scorecards and incentive
plans would foster collaboration across business units, a precondition for creating and sustaining
high corporate performance (Kouzes & Posner, 2017). While this recommendation is largely in
the control of the credit union leadership teams who develop internal compensation structures
and corporate objectives, Aviso has a valuable role to play in shifting existing mental models that
may prevent people from seeing the wealth business line from a new perspective. As noted in the
research findings of Chapter 4, having Aviso executives communicate the value and impact
wealth activities have on the growth of the credit unions directly to the credit union executive
teams is a powerful supporting voice. This is an excellent example of the value and strength of
the cooperative system and the importance of each stakeholder’s role in the system.
Organizational Implications
This research project was carried out within a highly engaged community of inquiry
inclusive of stakeholders from across the Canadian credit union system, including members,
credit unions, and the primary investment dealer, Aviso. Stakeholders were involved throughout
the process providing insight into analyzing findings and drafting recommendations. As
described by the study conduct section in Chapter 3, members who participated in the survey
answered opened-ended questions about what would increase their participation with credit
union wealth, informing the resulting recommendations. Wealth leaders who participated in the
focus groups put the member feedback into context with their individual credit union’s current
and future business strategies. Furthermore, focus group participants provided insight into draft
recommendations concerning internal structure and processes that may enhance member
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participation. Lastly, my partner organization was kept informed and involved throughout the
process and provided opportunity for updates and discussion with the larger WMAC stakeholder
group during a recent conference.
As discussed in Chapter 1, wealth management in the context of the Canadian credit
unions is a complex system with many interdependencies, political considerations, and
competing interests (Bradbury & Burns, 2017; Snowden & Boone, 2007). Taking a systems
approach to change implementations would help stakeholders understand their role in the bigger
picture, long- and short-term outcomes, and “local versus systemwide optimization” (Stroh,
2015, p. 120). Implementing the recommendations presented in this thesis would require deep
collaboration across many organizations. In some cases, it would require reshaping deeply held
beliefs and mental models to build an integrated future for the well-being of credit unions, their
members, and the community. Even so, the cooperative nature of the system and commitment of
the stakeholders to the shared values and beliefs of the credit union system aligns this diverse
group of stakeholders and strengthens the likelihood of successful change implementation
(Scharmer & Kaufer, 2013; Senge, 2006; Stroh, 2015).
Considering that there are 5.9 million credit union members and 231 independent credit
unions in Canada (excluding Quebec), I suggest it is important to recognize that not all
stakeholders need to adopt innovative recommendations in order to effect meaningful change
within the system. Innovation diffusion, where a new product or idea spreads across a population
driven by connected social influences, requires only a small portion of the community to be early
adopters, who then influence others to participate through various intentional and unintentional
interdependencies (Delre et al., 2010; Peres et al., 2010). Following this theory, the few credit
unions who, according to focus group participants, are currently leading the way in incorporating
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wealth as an integral part of their credit union strategy and the outliers who have raised member
penetration rates well above the system average of 10%, as high as 17.7% in one credit union’s
case (personal communication, February 2, 2022), can be considered early adopters with ability
to influence others. As Peres et al. ( 2010) noted, “While social signals can be transmitted via
word of mouth and/or advertising, neither is a necessity. These signals are observed by potential
adopters who infer from them the social consequences of adoption” (p. 92).
Another example of organizational change and implementation of my research
recommendations has occurred within my own credit union and illustrates how recommendation
1: Build Comprehensive Multi-Faceted Member and employee Financial Education Programs
Using Existing Programs and Channels as a Foundation, has been adopted across all business
lines in a truly integrated approach. Wealth-led member education events began in 2016, where
wealth advisors hosted seminars in branch locations and attracted small numbers of attendees,
predominately members who were existing wealth clients and a handful of credit union staff. In
response to the pandemic restrictions, wealth-led the initiative to move to virtual presentations
and produced 10 events over the course of 2021, with attendance ranging from 30-120 people at
each event, again largely employees and existing wealth clients. In January 2022, the credit
union agreed to invite all members, who had an email on file and consented to receive marketing
messages as required by the legislation, to attend virtual presentations hosted by members of the
wealth team and featuring various guest speakers, including those made available by Aviso. This
has led to between 600 to 800 credit union members per event, attending education webinars on
topics ranging from investing, to budgeting, and estate planning. This evolution from a small
wealth initiative to large-scale corporate program requiring cooperation from diverse
stakeholders was sparked by engagement with the action research project. This experience
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affirms the idea that by simply engaging in action research within your organization, the
organization can begin to change (McNiff, 2002; Stringer, 2014).
The credit union system has a pivotal opportunity to meet one of the core objectives of
the cooperative financial movement, which is to improve the financial and social well-being of
their members, employees, and communities they serve. This opportunity will be missed by
failing to implement the recommendations presented. Shifting consumer demographics,
technological changes, and social challenges associated with providing retirement incomes for
aging populations (Aggarwal, 2019; Ruggie & Middleton, 2019) will continue to accelerate, and
without action, they could lead to avoidable negative consequences for the credit union
membership, particularly in their underfunded and poorly planned retirement. Failing to fully
adopt wealth management services and a digital investment solution into the credit union core
strategy would have long-term impact on the system’s ability to attract and retain the next
generation of potential members—generational cohorts who demand a digital-first approach
(Kim et al., 2019; McGlone et al., 2011).
This thesis contributes to the current literature by examining the evolving role of wealth
management within the Canadian credit union system and factors affecting member engagement
with credit union wealth services. This area of credit union research is not thoroughly explored in
the current literature (Maia et al., 2019), and there is room for extensive inquiry in this field.
My involvement with this project will continue post thesis, both in my professional
capacity as a wealth leader in a growing credit union and through my active participation with
Aviso’s wealth management advisory council. This project has created significant momentum,
and as explained by Stringer (2014), there is often no clear end to a well-crafted action research
project, as people continue to explore changing problems and solutions in endless iterations and
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permutations. The goal of increasing member engagement with credit union wealth management
is an important one, and there are many ongoing opportunities for future inquiry.
Implications for Future Inquiry
The implications of my project processes and results for future inquiry opportunities were
examined in this section. As the majority of existing literature, discussed in the previous section
and in Chapter 2, focused on other aspects of the credit union system, there are extensive
opportunities for further research in the area of credit union wealth services and complementary
topics.
An important limitation of this research was the restriction of survey participants to one
regional credit union, and future studies could conduct similar research within a diverse credit
union membership population to understand the impact regional differences and individual credit
union leadership strategies have on member engagement with wealth. Similarly, as this study
focused on members between the ages of 40 and 70, more work should be done to understand the
needs of younger generational cohorts within the credit union system specifically. Literature was
examined relating to Millennials and Generation Z more broadly and focus group participants
shared their credit union’s experiences with these market segments; however, directly involving
these groups in future primary research would add to our understanding of their unique needs.
RI is a rapidly evolving field with many nuances and societal implications. The credit
union system has a well-established competitive advantage in the RI marketplace through NEI,
the cooperatively owned, leading provider of RI solutions in Canada (NEI, 2022). Given this
advantage, current consumer trends in RI (Leins, 2020; McGlone et al., 2011), and the alignment
with credit union values, there is a clear opportunity for future inquiry into implications of
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investor interest in RI and the impact it may have on member engagement within the credit union
system.
Credit unions in Canada have been offering their members lending and deposit services
since the early twentieth century, often attracting people who were not able to access banking
services through mainstream financial institutions (Macpherson, 2012). Yet, Canadian credit
unions have only begun to expand their offering to include wealth services within the past 20
years, and in fact, many smaller credit unions do not have an established wealth program today.
This historical context of serving people who may be excluded by traditional investment and
financial planning avenues offers an opportunity to examine ways that wealth management
services in the credit union system might contribute to promoting financial equality among
disadvantaged populations.
In summary, there are vast opportunities for future inquiry into credit union wealth
management and complementary topics. Credit unions have a critical role to play in the
Canadian financial markets that far exceeds their relative size and contributes to the financial
stability of the communities they serve. However, the banking and investment industries are
facing rapid technological and societal change (Nicoletti, 2021). With current and potential
members demanding innovative services, all stakeholders in the credit union system will have to
adapt quickly or face mounting pressures that potentially threaten their survival.
Thesis Summary
Outlined in this chapter were four recommendations based on the synthesis of the
literature, research findings, and conclusions, to address the research question: How might
leaders in the Canadian credit union system increase member engagement with credit union
wealth management services? Each recommendation involved key stakeholders implementing
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organizational changes to positively impact member penetration rates, which is a key
measurement of member engagement with wealth services. Organizational implications were
also reviewed, concluding with suggestions for future inquiry projects that could expand on this
work as well as relevant complementary topics.
This thesis topic was widely accepted by stakeholders as being meaningful, relevant, and
timely for the credit union system. In fact, a recent survey of credit unions conducted by Aviso
indicated that improving member penetration is one of the top priorities for 2022 business
planning (personal communication, March 10, 2022) among credit unions who work with Aviso.
The interest in the research project created enthusiasm and participation from a broad variety of
stakeholders and garnered me enormous support and interaction within the community of
inquiry. The credit union system is a tightly connected group of people who share common
values and beliefs and take a genuine interest in improving the lives of members, employees, and
communities. By taking an appreciative stance, this research focused on leveraging existing
strengths and unique advantages of the cooperative environment.
“Someone's sitting in the shade today because someone planted a tree a long time ago.”
This often-cited quote is attributed to Warren Buffet, easily one of the most successful and
influential investors of all time. Buffet was referring to the importance of taking a long-term
view of investing and providing value for future generations over short-term success and quick
fixes. However, it is equally applicable to implementing change across a complex system; it
takes time, patience, and vision, to create a successful future where wealth management is an
integral component of the credit union system in Canada.
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Appendix B: Inquiry Team Member Letter of Agreement
In partial fulfillment of the requirement for a Master of Arts in Leadership Degree at
Royal Roads University, Melissa Lavoie (the Student) will be conducting an inquiry study at
AvisoWealth to understand barriers to the growth of wealth management services within the
Canadian credit union (CU) system and recommend actions key stakeholders might take to
increase member participation with CU wealth management. You can confirm the student’s
registration at Royal Roads University by contacting the Program Head, Dr. Kathy Bishop at
[email address].
Inquiry Team Member Role Description
As a volunteer Inquiry Team Member assisting the Student with this project, your role
may include one or more of the following: providing advice on the relevance and wording of
questions and letters of invitation, supporting the logistics of the data-gathering methods,
including observing, assisting, or facilitating an interview or focus group, taking notes,
transcribing, reviewing analysis of data, and/or reviewing associated knowledge products to
assist the Student and Credit Unions System’s change process. In the course of this activity, you
may be privy to confidential inquiry data.
Confidentiality of Inquiry Data
In compliance with the Royal Roads University Research Ethics Policy, under which this
inquiry project is being conducted, all personal identifiers and any other confidential information
generated or accessed by the inquiry team advisor will only be used in the performance of the
functions of this project and must not be disclosed to anyone other than persons authorized to
receive it, both during the inquiry period and beyond it. Recorded information in all formats is
covered by this agreement. Personal identifiers include participant names, contact information,
personally-identifying turns of phrase or comments, and any other personally-identifying
information.

Statement of Informed Consent:
I have read and understand this agreement.

________________________
Name (Please Print)

_________________________ _____________
Signature

Date
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Appendix C: Survey Invitation

Please take a few minutes to participate in this research project.
Your input is appreciated.

Start Survey
Dear Member,
My name is Melissa Lavoie, Associate Vice-President at Coastal Community Private
Wealth Group. As part of my Master of Arts in Leadership Program at Royal Roads University, I
am conducting a survey with credit union members to understand behaviours and attitudes
towards wealth management services, such as investing and financial planning.
The survey should take about 7 minutes to complete. Your input is greatly appreciated!
For completing the survey, you’ll be entered into a draw to win one of two prizes:
•

1 Cash prize of $250

•

Community Hero Award ($250 donated to your favourite local community group or
non-profit)
Would you like to get started?
Yes, let’s go
Not right now
No thanks

Coastal Community Financial Management Inc. has generously provided funding for this
research, and we have enlisted Sentis to conduct this survey on our behalf. They will keep your
responses confidential.
Thank you for taking the time to participate!
Melissa Lavoie, BComm, CFP
Associate Vice-President - Private Wealth
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Appendix D: SurveyPreamble
PRESENT IN POP-UP WHEN MEMBER ENTERS THE SURVEY. WILL HAVE A SCROLL
BAR.
BUTTON TEXT TO READ: Okay, let’s do this!
TITLE OF POP-UP: Details About This Research Study (Purpose, Topics, Procedures)
My name is Melissa Lavoie, and this research project, Member Engagement with
Wealth Management Services in the Canadian Credit Union System, is part of the
requirement for a Master of Arts in Leadership at Royal Roads University. The research includes
this survey and is estimated to take 7 minutes to complete depending on the level of feedback
you provide. The information you provide will be summarized, in anonymous format, in the
body of the final report. At no time will any specific comments be attributed to any individual.
All data received will be kept confidential.
Your completion of this survey will constitute your informed consent and confirmation
that you have read the Research Information included in this preamble.
Research Information:
Purpose of the study and sponsoring organization
The purpose of my research project is to understand behaviors and attitudes of Credit
Union members, towards wealth management services within the Canadian credit union (CU)
system and recommend actions key stakeholders might take to increase member engagement
with CU wealth management. Aviso Wealth, the primary investment dealer for Canadian Credit
Unions is my partner organization for this research. I am employed by Coastal Community
Financial Management Inc. (DBA Coastal Community Private Wealth Group), a wholly-owned
subsidiary of Coastal Community Credit Union, who has generously provided funding for this
research.
Your participation and how information will be collected.
The research will consist of an online survey of Credit Union Members, facilitated by
Sentis Research. Anonymous data collected from this survey will be used to inform two focus
groups of CU wealth leaders to gain understanding and form recommendations for action.
Sample Survey Questions:
• How aware are you of the Wealth Management services available through your Credit
Union, such as investment advice, estate planning and financial planning?
•

How do you feel about Credit Unions when it comes to their knowledge and expertise
in Wealth Management and Financial Planning compared to other financial
institutions such as banks or independent investment firms?

•

Which, if any, of these Wealth Management and Financial Planning Services do you
currently use or will likely use in the next 3 years?
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What types of investments do you currently have?

•

Why did you choose your investment provider?

•

Have you heard of Responsible Investing (RI)?

•

What retirement stage are you at?
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Benefits and risks to participation
Personally, I benefit from this research as it forms part of the requirement for my Master
of Arts in Leadership degree. I may also benefit professionally as the leader of a Credit Union
Wealth team. More broadly, CUs have a commitment to improving the financial health of their
members and the communities they serve. Improved member engagement with wealth services
may improve member knowledge of financial planning solutions which increases people’s
financial and emotional well-being. A strong sustainable wealth management division
contributes to the success of the CU system as a whole and as a member-owned system, this has
the potential to benefit all participants. Participation in this survey is an activity of minimal risk.
The probability of possible harms implied by participation are no greater than those encountered
in everyday life.
Inquiry team
The inquiry team for this project includes myself as primary researcher, a data analytics
advisor, a senior leader from my partner organization and RRU MAL Graduate, and an associate
from my peer group who is also a Royal Roads MAL Graduate to assist in facilitating focus
groups.
Real or Perceived Conflict of Interest
To minimize any real or perceived conflicts of interest that may exist for myself or my
partner organization, this survey is being distributed and data is being collected by Sentis
Research. Anonymized data will be provided to the Inquiry team for analysis and will form the
basis for CU Wealth leader focus groups.
I disclose this information here so that you can make a fully informed decision on
whether or not to participate in this study.
Confidentiality, security of data, and retention period
All survey responses will be kept confidential. We will not be storing any identifiable
respondent data. Individual responses will be destroyed on or before September 1st , 2023 and
will not be used for any other research projects. Survey results will be included in my thesis,
industry reports and presentation as well as being used as the basis for wealth leaders focus
groups. Individual responses may appear in reports, no identifiable information will be used. All
documentation will be kept strictly confidential.
Sharing results
In addition to submitting my final report to Royal Roads University in partial fulfillment
for a Master of Arts in Leadership Degree, I will also be sharing my research findings with Aviso
Wealth and a group of CU wealth leaders. Data will be used for scholarly articles, CU
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conference presentations and professional guides and reports. Participants will not receive a copy
of these internal documents or presentations.
Procedure for withdrawing from the study
Once you have completed the survey it will not be possible for us remove your responses
from the aggregated anonymous data.
You are not required to participate in this research project. By completing the survey, you
indicate that you have read and understand the information above and give your free and
informed consent to participate in this project.
The online survey is live as of October 19, 2021 and will be available until November 1,
2021 at [URL].
If you have any questions about this inquiry, please contact Sentis Research at [email
address]
Please keep a copy of this information letter for your records.
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Appendix E: Survey Questions
Survey
Q1. How aware are you of the Wealth Management services available through your Credit
Union, such as investment advice, estate planning and financial planning?
1 Very aware
2 Somewhat aware
3 Not aware
Q2. How confident are you with your credit union’s abilities to help you with your
financial plans (e.g. investments, retirement plans, estate plans, insurance)?
1
2
3
4

Very confident
Somewhat confident
Not very confident
Not sure

Q3a. Which, if any, of these Wealth Management and Financial Planning Services do you
currently use?
Please select all that apply.
RANDOMIZE
1
2
3
4
5
97

Investment Advice
Retirement Planning
Will and Estate Planning
Life Insurance services
Financial Planning
None of these

Q3b. And which services do you see yourself using (or continuing to use) in the next 3
years?
Please select all that apply.
RANDOMIZE
1
2
3
4
5
97

Investment Advice
Retirement Planning
Will and Estate Planning
Life Insurance services
Financial Planning
None of these
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Q4. What types of investments do you currently have?

1
2
3
4
5
96
97
99

Please select all that apply.
RANDOMIZE
Mutual Funds
Stocks
Bonds
Term Deposits/GICs
ETFs (Exchange Traded Funds)
Other ________________
None
Prefer not to say
IF Q4=97 OR 99, SKIP TO Q10:

Q5. Where do you have investments?
If more than one, please select in order of importance. RANK UP TO 3
RANDOMIZE
1
2
3
4
5
96
99

Credit Union
Bank
Investment Company
Online Brokerage
Robo Advisor or digital platform (e.g. Wealth Simple, Questrade, Virtual Wealth, etc.)
Other ________________
Prefer not to say

Q6. Why did you choose your [IF MORE THAN ONE IN Q5, INSERT: main] investment
provider?
1
2
3
4
5

I was referred by a family member/colleague
They were with the credit union
They were with my primary financial institution
They have a good reputation
Other: ____________________________
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Q7a. How satisfied are you with your [IF MORE THAN ONE IN Q5, INSERT: main]
investment provider?
1
2
3
4

Very satisfied
Satisfied
Not that satisfied
Not at all satisfied

Q7b. What three qualities do you value the most in an investment provider?
INSERT 3 TEXT BOXES OF 25 CHARACTERS EACH. FIRST BOX IS SEMI MANDATORY,
OTHERS FULLY OPTIONAL.
Q8a. Do you currently have a financial advisor helping with your financial plans (e.g.
investments, retirement plans, estate plans, life insurance)?
Yes → Q8b. Is your financial advisor… [ALLOW ONE MENTION ONLY]
1
2
3
4

With a Credit Union
With a Bank
With an Investment Company
Or are they an Independent Financial Advisor

96. Other ________________
No → Q8c. What would you say is the main reason at this time for not having a financial
advisor helping with your financial plans (e.g. investments, retirement plans, estate plans,
life insurance)? OPEN END

Q9a. Imagine that you have a financial advisor who is generally “Quite Good”. If they
could be “Excellent” at just one thing, what would you want that to be?
Please upgrade one attribute to “Excellent”
Listens and understands my needs

Good

Quite Good

Excellent

Expert investment strategies

Good

Quite Good

Excellent

Responsive and proactively keeps me
apprised

Good

Quite Good

Excellent

CREDIT UNION MEMBER ENGAGEMENT WITH WEALTH SERVICES

116

Q9b. And if there was one thing you had to compromise on, what would that be?
Please reduce one attribute to “Good”.
Listens and understands my needs

Good

Quite Good

Excellent

Expert investment strategies

Good

Quite Good

Excellent

Responsive and proactively keeps me
apprised

Good

Quite Good

Excellent

ASK IF FINANCIAL ADVISOR IS NOT AT CU (DON’T ASK IF Q8B=1)
Q10a. Would you consider using a Credit Union wealth advisor for advice about investing,
estate planning or financial planning?
1 Yes
2 Maybe / it depends → IF SELECTED: Q10b. What would it depend on? OPEN END.
3 No → IF SELECTED: Q10c. Why not? OPEN END.

Q11a. Generally speaking, how do you feel about Credit Unions when it comes to their
knowledge and expertise in Wealth Management and Financial Planning compared to
other financial institutions such as banks or independent investment firms? FLIP POLES
FOR HALF THE SAMPLE
Credit unions
Credit unions are
are typically
typically not
not quite as
nearly as good
good

Q11b. Why do you say that?

About the same or
depends

Credit unions
are typically
slightly better

Credit unions are
typically much
better
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Q11c. When it comes to investing, what associations do you have regarding credit unions
and banks?
RANDOMIZE COLUMNS IN SAME ORDER
Credit unions tend to be good at:
Select all that apply.

Banks tend to be good at:
Select all that apply.

1.

Investment strategies

1. Investment strategies

2.

Market analysis

2. Market analysis

3.

Looking after my best interests

3. Looking after my best interests

4.

Having a full range of investment products and
options

4. Having a full range of investment products and
options

5.

Retirement planning and guidance

5. Retirement planning and guidance

6.

Estate and succession planning

6. Estate and succession planning

7.

Sophisticated, active market trading

7. Sophisticated, active market trading

8.

Lower fees

8. Lower fees

9.

Digital platforms for investing and tracking, with
the capabilities you want

9. Digital platforms for investing and tracking, with
the capabilities you want

10. Taking the time to understand needs and develop
personalized plans

10. Taking the time to understand needs and develop
personalized plans

97. None of the above / don’t know

97. None of the above / don’t know

Responsible Investing - ONLY ASK Q13, Q13A-D OF THOSE WHO HAVE INVESTMENTS
(Q4 IS NOT 97)
The following question(s) discuss Responsible Investing (RI). Responsible Investing is
also referred to as ethical or values-based investing. Here, we are defining Responsible Investing
as considering environmental, social, or governance factors when making investment decisions.
Sometimes people think of Responsible Investing as aligning personal values with investment
choices.
Q13. Have you heard of Responsible Investing (RI)?
1 Yes
2 No

Q13a. Do you currently own investments that would be considered Responsible
Investments?
1 Yes
2 No
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3 Don’t know
Q13b. ONLY ASK IF HAVE AN ADVISOR (Q8A=1) Has your current advisor
recommended Responsible Investment solutions?
1 Yes
2 No
3 Don’t know
Q13c. Are you interested in exploring RI in your portfolio?
1 Yes
2 Maybe
3 No
Q13d. Would access to Responsible Investing options influence your choice of Investment /
Wealth Management provider?
1 Yes
2 Maybe
3 No
Q14. Finally, what is the number one thing your Credit Union could do to encourage you
to think of them first for Wealth Management services, such as Investment advice, Estate
Planning or Financial Planning?
Just a few questions before we wrap up. Please tell us a little more about yourself…
Q15. Which age range do you fall into?
1
2
3
4
97

Under 40
40 to 55
56 to 64
65+
Prefer not to answer

Q16. What stage are you at?
1
2
3
4

Retirement is probably at least 10 years away
I’ll probably retire within 10 years
I retired within the last 5 years
I retired 6 or more years ago
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Q17. How many years have you been a member of a Credit Union?
1 Less than 5 years
2 5 to less than 10 years
3 10+ years
Thank you for participating in this survey and helping us to better understand the
attitudes and priorities of Credit Union members when it comes to wealth management and
financial planning.
 Please check here if you’d like to be entered into the prize draw. The winner will be
contacted by Coastal Community by November 30, 2021.
[SUBMIT]

Thank you! Your survey has been submitted.
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Appendix F: Survey Reminder

Survey Reminder
Please take a few minutes to participate in this research project.
Your input is appreciated.
Start / Continue
Dear Member,
My name is Melissa Lavoie, Associate Vice-President at Coastal Community Private
Wealth Group. As part of my Master of Arts in Leadership Program at Royal Roads
University, I am conducting a survey with credit union members to understand behaviours and
attitudes towards wealth management services, such as investing and financial planning
There's still time to take part before the survey closes on October 31st. It should
take about 7 minutes to complete.
For completing the survey, you’ll be entered into a draw to win one of two prizes:
•
•

1 Cash prize of $250
Community Hero Award ($250 donated to your favourite local community
group or non-profit)
If you started the survey but didn't finish it, you can pick up from where you left
off by clicking the "Start / Continue" button below.
Start / Continue

Coastal Community Financial Management Inc. has generously provided funding for
this research, and we have enlisted Sentis to conduct this survey on our behalf. They will keep
your responses confidential.
Thank you for taking the time to participate!
Melissa Lavoie, BComm, CFP
Associate Vice-President - Private Wealth You can also email us at: cccu@sentis.ca
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Appendix G: Focus Group E-Mail Invitation

Dear WMAC Member,
As you may know, Aviso Wealth is a sponsoring organization for Melissa Lavoie’s
research project, and I am contacting you on her behalf.
I would like to invite you to be part of a research project that Melissa Lavoie is
conducting. This project is part of the requirement for her master’s degree in leadership, at Royal
Roads University. This project has been approved by Aviso Wealth, Partner Wanda Frisk, SVP
Head of Credit Union Wealth Management, I have been given permission to contact potential
participants for this purpose.
The purpose of Melissa’s research is to understand barriers to the growth of wealth
management services within the Canadian credit union (CU) system and recommend actions key
stakeholders might take to increase member engagement with CU wealth management.
Your name was chosen as a prospective participant because you are an active member of
the Wealth Management Advisory Council. Participants will be limited to one person per Credit
Union, and a minimum of six, maximum of eight participants.
This phase of her research project will consist of Two Focus groups and each one is
estimated to last 60 to 90 minutes. The focus groups will be conducted virtually via Microsoft
Teams. These will be held on Thursday, December 2nd 10:00 am PST and Wednesday,
December 8th 10:00 PST
The attached document contains further information about the study conduct and will
enable you to make a fully informed decision on whether or not you wish to participate. Please
review this information before responding.
Melissa realizes that due to your collegial relationship, you may feel compelled to
participate in this research project. Please be aware that you are not required to participate and,
should you choose to participate, your participation would be entirely voluntary. If you do
choose to participate, you are free to withdraw at any time without prejudice. Please note that if
you withdraw after we have analyzed the data and created the report it will not be possible to
remove your data. If you do not wish to participate, simply do not reply to this request. Your
decision to not participate will also be maintained in confidence. Your choice will not affect your
professional relationships in any way.
Please feel free to contact me at any time should you have additional questions regarding
the project and its outcomes.
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Participation will be on a first come basis. Please reply to this email by Tuesday,
November 23rd to participate in this study. The first eight people from different credit unions
will be used and calendar invites will be sent to you directly by Melissa.
Thank you for your consideration in supporting Melissa with this research work.
Sincerely,
Carrie Kimberley, VP Business Practices
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Appendix H: Research Information Letter (Focus Group)
My name is Melissa Lavoie, and this research project, Member Engagement with
Wealth Management Services in the Canadian Credit Union System, is part of the
requirement for a Master of Arts in Leadership at Royal Roads University. You can confirm my
registration at Royal Roads University by contacting the Program Head, Dr. Kathy Bishop at
[email address].
Research Information:
Purpose of the study and sponsoring organization
The purpose of my research project is to understand barriers to the growth of wealth
management services within the Canadian credit union (CU) system and recommend actions key
stakeholders might take to increase member engagement with CU wealth management. Aviso
Wealth, the primary investment dealer for Canadian Credit Unions is my partner organization for
this research.
Your participation and how information will be collected.
This stage of my research will consist of two focus groups with current WMAC members
Focus groups will be conducted Microsoft teams.
Focus group one questions will be primarily informed by the data gathered from the CU
member Survey and/or interviews. Focus Group two will be focused on developing shared
recommendations, building upon focus group one discussions.

•
•
•
•
•
•
•
•
•
•
•
•
•

Sample Questions:
Focus group one sample questions:
What do you think about the main themes we have presented from this data?
Is it possible to rank the themes in order of importance?
Are there any themes that you think we, as a CU system, will be able to build action
items around?
Are there any themes which are outside of our ability to influence and must be accepted
as a business reality?
Are there any themes that took you by surprise? Why?
What else strikes you as noteworthy or interesting from this member data?
Focus Group two sample questions:
What strategies might we already have in place that could address these issues raised by
the CU members?
What is currently working well to increase member penetration?
What is not working well?
What might be the dealer’s responsibility?
What might be some best practices CUs could adopt?
Are there actions we could take collectively? Individually?
What other areas of CUs do we need to engage with to action these items?

CREDIT UNION MEMBER ENGAGEMENT WITH WEALTH SERVICES

124

Benefits and risks to participation
Personally, I benefit from this research as it forms part of the requirement for my Master
of Arts in Leadership degree. I may also benefit professionally as the leader of a Credit Union
Wealth team. More broadly, CUs have a commitment to improving the financial health of their
members and the communities they serve. Improved member engagement with wealth services
may improve member knowledge of financial planning solutions which increases people’s
financial and emotional well-being. A strong sustainable wealth management division
contributes to the success of the CU system as a whole and as a member-owned system, this has
the potential to benefit all participants. Participation in this survey is an activity of minimal risk.
The probability of possible harms implied by participation are no greater than those encountered
in everyday life. No inducements will be offered to participants.
Inquiry team
The inquiry team for this project includes myself as primary researcher, a data analytics
advisor, a senior leader from my partner organization, Aviso Wealth and an associate from my
peer group who is also a Royal Roads MAL Graduate to assist in facilitating focus groups.
Real or Perceived Conflict of Interest
To minimize any real or perceived conflicts of interest that may exist for myself or my
partner organization, WMAC members will volunteer for the research and there is no
requirement to participate.
I disclose this information here so that you can make a fully informed decision on
whether or not to participate in this study.
Confidentiality, security of data, and retention period
I will work to protect your privacy throughout this study. All information I collect will be
maintained in confidence. There will be no hard copies (paper) used. Electronic data (such as
transcripts or audio files) will be stored on a password protected computer on my home
computer. Information will be recorded in hand-written format and audio recording. Microsoft
Teams Recordings will be used in the event of virtual meetings. Where appropriate data will be
summarized, in anonymous format, in the body of the final report. At no time will any specific
comments be attributed to any individual unless specific agreement has been obtained
beforehand. All documentation will be kept strictly confidential. We will not be tracking or
storing any identifiable respondent data. Focus group recordings and research notes will be
destroyed one year after my graduation date and will not be used for any other research projects.
Results will be included in my thesis, industry reports and presentations. Individual responses
may appear in reports, no identifiable information will be used. All documentation will be kept
strictly confidential.
Sharing results
In addition to submitting my final report to Royal Roads University in partial fulfillment
for a Master of Arts in Leadership Degree, I will also be sharing my research findings with Aviso
Wealth and WMAC. Data will be used for scholarly articles, CU conference presentations and
professional guides and reports. All WMAC Participants will have access to the research outputs
via the WMAC site on KXG.
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Procedure for withdrawing from the study.
You may withdraw from the study by sending written notice via email to [email address]
before December 31 2021. Please note that even if you withdraw it may not be possible to
remove your data from the aggregate.
You are not required to participate in this research project. By signing the attached
consent form, you indicate that you have read and understand the information above and give
your free and informed consent to participate in this project.
If you have any questions about this inquiry, please contact: Melissa Lavoie, Student
Researcher, [phone #] or [email address]
Please keep a copy of this information letter for your records.
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Appendix I: Focus Group Consent Form

By signing this form, you agree that you are over the age of 19 and have read the
information letter for this study. Your signature states that you are giving your voluntary and
informed consent to participate in this project and have data I contribute used in the final report
and any other knowledge outputs (articles, conference presentations, newsletters, etc.).
I consent to the audio recording of the Focus Group.
I consent to the video recording of the Focus Group.
I consent to have photographs taken of me during this study for presentations or
reports.
I consent to quotations and excerpts expressed by me through the Focus Group be
included in this study, provided that my identity is not disclosed.
I commit to respect the confidential nature of the Focus Group by not sharing
identifying information about the other participants.

Name: (Please Print): __________________________________________________

Signed: _____________________________________________________________

Date: ______________________________________________
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Appendix J: Focus Group One Guide
5 Minutes: Welcome – Thank participants for attending. Introduce Facilitator, invite
participants to introduce themselves (most will be familiar with each other). Confirm the
estimated time of the session, confirm that the session is being recorded. Remind
participants they have signed consent forms and that they are encouraged to keep the
conversation confidential within the group. Review procedure for withdrawing from the
study and remind participants that they can withdraw without prejudice at any time. Ask
if there are any questions.
3 Minutes: Ensure all are familiar with Microsoft Teams, Hand raising, Mute & other
features. Explain agenda.
Reiterate purpose of Focus Group: The purpose of Melissa’s research is to understand
barriers to the growth of wealth management services within the Canadian credit union
(CU) system and recommend actions key stakeholders might take to increase member
engagement with CU wealth management.
10 Minutes: Presentation of CU Member Survey - background information, main
themes, initial thoughts, broad categories and patterns.
50 Minute Discussion: using the questions below to guide the conversation.
Questions:
Focus group one questions:
•
•
•
•
•
•

What insights do you see in the main themes presented in the member survey data?
How would you prioritize themes in order of importance?
What themes do you think WMAC could build action items around?
What, if any, themes which are outside of the CU’s ability to influence and must be
accepted as a business reality?
What, if any, themes, or comments surprised you? Why?
What else strikes you as noteworthy or interesting from this member data?

10-20 Minutes Wrap Up
Do a round table of closing thoughts
Summarize key points
Inform the group that a written summary will be provided to the group and provide time
frame.
Discuss next steps, provide information about Focus Group Two
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Appendix K: Focus Group Two Guide
5 Minutes: Welcome – Thank participants for attending. Introduce Facilitator, invite
participants to introduce themselves (most will be familiar with each other). Confirm the
estimated time of the session, confirm that the session is being recorded. Remind
participants they have signed consent forms and that they are encouraged to keep the
conversation confidential within the group. Review procedure for withdrawing from the
study. Ask if there are any questions.
3 Minutes: Ensure all are familiar with Microsoft Teams, Hand raising, Mute & other
features. Explain agenda. Reiterate purpose of Focus Group: The purpose of Melissa’s
research is to understand barriers to the growth of wealth management services within the
Canadian credit union (CU) system and recommend actions key stakeholders might take
to increase member engagement with CU wealth management.
10 Minutes: Review and reconfirm outputs from Focus Group one. Set intention for
Focus Group two as building on the Group One discussion to develop shared
recommendations and understanding of best practices and guiding principles to improve
member engagement with wealth management.
50 Minute Group Discussion: using the questions below to guide the conversation.
Questions
•

What strategies might we already have in place that could address these issues raised by
the CU members?

•

What is currently working well to increase member penetration?

•

What strengths within the CU system might be used to improve member penetration with
CU wealth?

•

What might be some best practices CUs could adopt?

•

Are there actions CU leaders could take collectively? Individually?

•

What other areas of CUs do we need to engage with to action these items?

10-20 Minutes Wrap Up
Do a round table of closing thoughts
Summarize key points.
Inform the group that a written summary will be provided to the group and provide time
frame.
Discuss next steps, provide information on what next steps are in the study, expected out
puts and time frames.
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