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Save to WinTM: The Success of 
Prize-Linked Savings 

In just three years, save to 
WIn In MIchIgan has engaged 
a dIverse set of consuMers, 
IncludIng those WIth loW- and 
Moderate-IncoMes. 

How it Works
Save to WinTM makes saving both fun and 
easily accessible for low- and moderate 
income consumers. Consumers can open one-
year balance building share certificates (i.e. certificates 
of deposit) with as little as $25. For every additional $25 deposit 
participants make, they’re entered into a raffle for monthly and annual 
prizes. Participants are allowed up to 10 raffle entries per month towards 
monthly and annual prizes, with annual prizes totaling $100,000 in 
Michigan. The more accountholders save, the more chances they have to 
win, generating high levels of suspense and excitement. Accountholders 
have the option to renew their STW accounts for another one-year term 
and continue saving. 

Savings at a Glance:

n By July 2012, 58 Michigan and 10 
Nebraska credit unions were involved in 
Save to Win.

n From January 2009 through December 
2011, over 25,000 unique STW accounts 
were opened, saving over $40 million. 

n Michigan STW accountholders had an 
average savings of $1,435 by the end of 
2011.

n The 2012 STW cycle is not over yet but 
Nebraska STW accountholders have 
already saved an average of $857. 

n 64% of STW Michigan accounts rolled 
over from 2010 to 2011.

Many families are faced with critical choices when it comes to managing 
household income. General expenses and entertaining or ‘fun’ purchases often 
overshadow important financial priorities. Thus, the long term benefits of saving 
are cast aside in favor of immediate rewards. Preliminary data indicates that 
incentives are powerful and can encourage everyday consumers to develop 
good saving habits for the future. In an effort to make saving fun, organizations 
have started to look at prize-linked savings (PLS) game structures that can 
generate excitement about an otherwise mundane activity and create win-win 
situations where consumers save, have chances to win prizes, and earn interest 
on deposits. 

In 2009, the Doorways to Dreams Fund (D2D Fund), with support from CFSI’s 
Nonprofit Opportunities Fund, launched an innovative savings product called 
STW. The Michigan Credit Union League (MCUL) and eight Michigan credit 
unions implemented the PLS concept by offering specific accounts, which 
linked deposit activity to monetary prizes. 

The Michigan Credit Union League and the Filene Research Institute 
worked with the D2D Fund to develop STW and was the first to pioneer the 
implementation of a large-scale PLS product in the U.S. In just three years, Save 
to Win in Michigan has engaged a diverse set of consumers, including those 
with low and moderate incomes. By December 2011, low- to moderate-income 
accountholders had saved an average of $1,435 in their STW accounts while 
asset-poor accountholders had grown their average end balance to $762. A total 
of 10 credit unions offer the STW product in Nebraska and product take-up is 
showing promising gains. In its first seven months, 1,300 STW accounts have 
been opened. These STW accountholders have saved over $1.1M, representing 
an average savings of $857.
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For more information on D2D Fund and its work, 
go to www.D2DFUND.org.

Going Forward
Preliminary data shows great potential for the prize-linked savings concept 
to help consumers save year to year and increase their savings. As more 
credit unions demonstrate the effectiveness of PLS, innovative spin-off 
products and programs are being launched to better serve the millions of 
underserved consumers in America, creating a greater impact. 

The Power of Winning: Savings Over Time  
Over the past three years, there has been strong, continued 
participation by existing accountholders in Michigan showing 
the stickiness of STW. A total of 54% of 2009 accountholders 
chose to rollover their STW accounts in 2010 and 64% of 2010 
accountholders chose to rollover their accounts to 2011. The 
participation of rollover accountholders was so strong, that in 
December 2011 half of the total active accounts were from 
accounts originally opened in 2009 or 2010. It is clear that 
as STW grows, it continues to retain and remain attractive to 
accountholders who joined in previous years. 

D2D Sparks Industry Innovation 
PLS models have inspired many other ways of thinking about how to make 
savings fun. SaveUp (www.saveup.com), a free program that rewards 
consumers for good saving behavior with chances at prizes and connects to 
already existing accounts, was spawned from this idea of linking savings to 
prizes. PayPerks (www.payperks.com) is another model that fuses education 
with sweepstakes-based incentives to fuel positive behavior changes. By 
partnering with card issuers, governments, employers, and social impact 
organizations to increase adoption, retention, and POS usage on their prepaid 
debit card programs, PayPerks offers incentives for good financial behavior. 

About Doorways to 
Dreams Fund
The Doorways to Dreams Fund strengthens 
the financial opportunity and security of 
low- and moderate- income consumers 
by incubating and stimulating innovative 
financial products and policies. Operating 
at the intersection of the private, non-profit, 
and public sectors, D2D Fund promotes 
practical applications with social impact 
that might otherwise lack a champion to 
nurture and bring them to market. D2D 
Fund was incorporated as a 501(c)(3), 
nonprofit organization in 2000 and is 
headquartered in the Allston neighborhood 
of Boston, across the street from Harvard 
University’s recently opened Innovation 
Lab. D2D Fund’s board, staff and business 
partners have deep experience in financial 
services, legal and regulatory matters, 
technology, and community services. 

www.D2DFUND.com
www.saveup.com
www.payperks.com

