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Low-income underbanked consumers typically lack sufficient 
savings to cover short-term needs or unexpected expenses—let 
alone to build a nest egg for longer-term goals. For most people, 
spending money is far more exciting than saving it, especially 
when spending comes with the possibility of winning a jack-
pot. Unfortunately, 80 percent of lottery revenue comes from 
households with incomes less than $50,000. Even more 
startling: 38 percent of people with incomes below $25,000 
believe that winning the lottery is the most practical way to 
accumulate large savings.* 

Innovative strategies are needed to encourage under-
banked consumers to save. What if there was a way to 
redirect money spent on gambling into savings and to make saving fun?

Save to Win
In partnership with the Filene Research Insti-
tute and the Michigan Credit Union League, 
D2D Fund is testing that idea with a pilot 
program in Michigan called Save to Win. 
Launched in early 2009, Save to Win is a 
prize-linked savings (PLS) product—a savings 
vehicle that offers the chance to win prizes in 
exchange for a lower guaranteed rate of return. 
Popular internationally, PLS products have 
been largely unavailable in the United States 
until now. D2D Fund’s goal is to demonstrate 
the viability of a large-scale PLS offering in the 
United States. How it works:

• Participants must be a member of, or join, 
one of eight participating Michigan credit 
unions.

• For every $25 deposited in a Save to 
Win account, members get one entry in a 
$100,000 grand prize drawing, as well as 

smaller prizes in monthly drawings. Members 
also earn interest on their account balances.  

• Members may earn up to 10 entries per 
month. 

Value to Credit Unions
With Save to Win, credit unions can offer an 
innovative product that can attract new mem-
bers and increase deposits while furthering 
their mission to help low- to moderate-income 
consumers save and build assets.

“Save to Win has given our staff something 
to rally around,” said Hank Hubbard, CEO of 
Communicating Arts Credit Union in Detroit. 
“It’s not just another promotion; it’s something 
new and different that people can access 
through the credit union.”
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About This Learning Brief
In September 2007, the Center for 
Financial Services Innovation (CFSI) 
received a two-year, $2 million grant 
from The Walmart Foundation to 
create the Nonprofit Opportunities 
Fund. The fund provides innovative 
nonprofit organizations with the 
funding, partnerships, and peer 
learning they need to connect their 
un- and underbanked constitutents 
with financial services and asset-
building opportunities. 

This Learning Brief describes the 
experiences of one grantee, D2D 
Fund, through fall 2009.

About D2D
D2D Fund works to expand access  
to financial services, especially  
asset building opportunities for  
low-income families, by creating, 
testing, and deploying innovative 
financial products and services.  
D2D works with the financial 
services industry, national non- 
profit groups, grassroots community 
agencies, and public policy 
organizations. 

About CFSI
CFSI’s mission is to transform the  
financial services marketplace 
to help underbanked consumers 
achieve financial prosperity.

 

*Peter Tufano, Nick Maynard and Jan-Emmanuel De Neve, 
Consumer Demand for Prize-Linked Savings, 2008.



Early Results
From program launch in January 2009 through 
mid-September 2009, participating credit 
unions report the following:

• Save to Win accounts opened: 11,075
• total deposits: $5,204,006
• Average account balance: $470
• Credit union members participating: 4%

to learn more about the population served 
by Save to Win, D2D surveyed participants 
online. Surveys of more than half of the partici-
pants found:

•	44% reported household income below 
$40,000 

•	16% reported household income below 
$20,000 

•	59% said they had played lottery games in 
last six months

•	39% reported financial assets of $5,000 or 
less (excluding home equity)

•	55% of Save to Win account holders said 
they were not regular savers in the past

Overcoming Challenges
•	Legal/regulatory issues: One hurdle to 

broad-scale implementation is that many 
states prohibit private lotteries. D2D conducted 
a thorough legal analysis and found a carve-
out in Michigan law allowing credit unions 
to offer a savings raffle. Expansion of the 
program will require careful state-by-state 
legal and regulatory review. 

•	Marketing: State lotteries have powerful 
marketing campaigns. to compete, PLS 
programs must also have sophisticated  
marketing support. Recognizing this, D2D 
has sought to build off of the program’s  
early momentum. they have implemented 
an employee-based incentive program to 
foster account growth, refreshed original 
marketing materials, and partnered with one 
participating credit union to launch a new 
print, radio, and online campaign aimed at 
attracting new members. 

Looking Ahead
•	Scale and sustainability: By removing 

entry barriers, D2D can help the credit union 
industry offer the product on a sustainable, 
larger-scale basis. For example, credit 
unions can use D2D marketing materials  
and pool resources to offer larger, more 
exciting prizes. D2D is actively looking to 
expand Save to Win to more Michigan credit 
unions and credit unions in other states 
where a similar carve-out could easily be 
adopted. 

•	Research: D2D will continue to examine the 
effectiveness of PLS products in encourag-
ing low-income consumers to save. Future 
research will evaluate whether the product  
is redirecting money spent on gambling to 
saving, and if deposits represent new  
savings.

•	Product and marketing innovation: 
D2D plans to experiment with product 
design, marketing, and promotion. For 
instance, would larger or more frequent 
prizes help encourage savings? Would it 
help to have lower or higher thresholds for 
drawing entries?

•	Policy change: Using preliminary pilot 
results, D2D will advocate for gambling law 
and banking regulatory changes that will 
make PLS products easier to offer, by more 
entities (beyond credit unions) across the 
country.

For More Information
Contact D2D Fund at  
877.642.3167, or visit www.d2dfund.org.

A Win-Win
A credit union member had only 
$10 in her savings account when 
she heard about Save to Win. She 
deposited the minimum, $25—and 
won $400. She put the winnings 
right back into her Save to Win 
account, thereby earning further 
chances at the $100,000 grand 
prize. Even if she doesn’t win 
the big prize, she is a winner just 
because she started to save.

Feeling Blessed
“In these hard economic times, 
when all of us are trying to save as 
much as we can, for someone to 
give me a blessing as a win—to be 
lucky enough to win something, it 
feels great. It feels great to be able 
to save again.”  
—Save to Win monthly raffle winner

Tears of Joy
“One of our members won $400. 
She is unemployed and has an 
autistic son who needs constant 
care. She was basically at her wit’s 
end. And when I called her to let 
her know that she had won that 
$400, she just literally started cry-
ing on the phone. I started crying 
also. She was really happy.”  
— Credit union employee

Participating Michigan credit unions 
include:
• Central Macomb Community  

Credit Union, Clinton Township
• Christian Financial Credit Union, 

Roseville
• Communicating Arts Credit Union, 

Detroit
• E&A Credit Union, Port Huron
• ELGA Credit Union, Burton
• Frankenmuth Credit Union,  

Frankenmuth
• NuUnion Credit Union, Lansing
• Option 1 Credit Union, Grand Rapids


