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The present economic climate poses
significant challenges for communities
across the country. A variety of
uncertainties—ranging from affordable
housing, rising healthcare costs,
increasing income disparities, and
reliable childcare, to name just a few—
can make daily financial decisions
difficult for consumers to navigate and
feel that they are on a clear trajectory
towards success.  

A community’s economic and social well-
being depends on strong partnerships
between consumers and other
stakeholders. If those partnerships are
approached with empathy, trust, and
open communication, consumers can
feel confident that they are making the
right choices for their economic stability.
Credit unions are ideally poised to
become trusted advocates for this work. 

With a focus on “people helping
people,” credit unions are attuned to the
financial pressures felt by their members
and the wider community. They possess
the networks to collaborate with a variety
of local and state agencies—causing a
positive ripple effect that can expand to
state and national levels. Yet the first step
towards embarking on the journey to
financial success begins with being
informed: having the right data to
understand the economic realities that
members and their households face
every day. 

Introduction
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This Report examines the barriers to prosperity for residents in the state of Illinois.
Using the most recent available data, this Report highlights notable challenges in
social and financial well-being and outlines opportunities for credit unions to take
action. Coopera Consulting identified the following key findings:

Out-migration of Illinoisians has been a reality for a solid decade, but those losses
are offset by the addition of migrants from abroad.  In fact, immigrants from
Mexico constitute the largest group of foreign-born residents in the state, at
34.3%.

Hispanics showed the fastest growth among racial/ethnic groups in the state,
followed by Asians. 

Hispanics and Black/African-Americans have the highest rates of unbanked
households in the state (9.3% and 11.3% respectively), with consumers citing trust,
inadequate sources to keep minimum balances and high fees as the main
reasons for remaining unbanked.

As of 2021, consumers in Illinois were using nonbank products at the following
rates: 5.8% for money orders, 2.6% for check cashing, and 7.3% for money
transfers.

The average credit union member in North America is 53 years old. The state of
Illinois shows 24.9% of its population as 19 years or younger and another 26.6%
ages 20-39 (prime lending years). Credit unions must proactively work at growing
this demographic to remain viable. 

The 2022 U.S. Census reveals a significant disparity in owner-occupied housing
units among different racial groups: at 73.8%, Whites far exceed Hispanics (7%)
and Blacks (8.2%). Additionally, 40.8% of Illinois residents spend 35% or more of
their household income on housing. This indicates a substantial opportunity for
credit unions to help alleviate the burdens of housing costs.



The Illinois Credit Union League
commissioned Coopera Consulting to
compile this Report to inform credit
unions throughout the state on how they
can improve the lives of communities
within their fields of membership. This
Report outlines demographic trends,
identifies social, health, and financial gaps,
as well as recommends ways that credit
unions can meet members’ diverse needs.

 This Report intends to:

educate Illinois credit unions on the
needs of the most vulnerable
populations in the state. 

identify demographic trends so that
credit unions can customize their
products and services in culturally
resonant ways. 

outline tactics to improve membership
outreach, particularly for
demographics that remain
underbanked and underserved.

Coopera acquired the most recent data
available from various sources to gain
insight into the social, economic, and
health gaps in the state of Illinois. Coopera
remained committed to using data
published within the last six (6) years. 

A few additional notes about the data:

data presented in this Report spans the
years 2018-2023.

statistical data was primarily sourced
from the U.S. Census Bureau/The
American Community Survey. 

data originating from other sources or
collected outside of the six-year time
frame, has been noted accordingly.

other types of qualitative data include
research from peer-reviewed
publications, journalistic sources, and
reports from relevant research
organizations and non-partisan think
tanks. 
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Population
Illinois ranks as the 6th largest state in the nation by population and 24th in terms of
geographic size among the fifty states.  Although the state’s birthrate continues to
outpace deaths, that margin is increasingly narrowing. 

Cook County is by far the state’s most populated county—at over 5 million people.
Within Cook County, the city of Chicago remains the most populous city in Illinois.

While still relatively large compared to other states, Illinois’ population has
experienced a decade of continuous decline, ranking 48th out of the 50 states to
experience an out-migration of its residents.  For example, between 2010-2022 Illinois’
population shrank by an average of 0.2% per year, and from 2017-2022, the decrease
was 1.72%.  With the exception of Naperville and Champaign, the top ten most
populous cities in Illinois experienced population declines between 2020-2024, as
outlined in the chart (below).

Chicago 1 2.6M -1.43% 

175.5KAurora -0.66% 

150.5KNaperville 0.17% 

149.8KJoilet -0.06%

145KRockford -0.58% 

Springfield 112.3K -0.44% 

111.8KElgin -0.63% 

109.2KPeoria -0.83% 

90.1KChampaign 0.49% 

86.8KWaukegan -0.65% 

City
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Population
Growth

2020-2024
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Population Migration
According to a 2019 story by NPR Illinois, high taxes consistently ranked as the
number one reason why residents left the state. Studies conducted by the Paul Simon
Public Policy Institute and the Illinois Policy Institute also identified taxes as the
primary factor driving residents away from Illinois. Interestingly, those departures may
not necessarily be to distant locations: the U.S. Census recorded steady population
increases for neighboring states such as Wisconsin and Missouri.   A more recent
report shows that people who have moved out of Illinois are younger, more likely to be
Black, less likely to be Hispanic, and have lower incomes. Those who stay also have 16
percent higher average annual household incomes than those who left.

Despite its overall declining population, there is still tremendous potential to serve the
state’s residents, particularly for new immigrants and young consumers just getting
started on their financial journeys. Many want to stay in Illinois yet are not sure how
they can afford to do so. Studies from the Illinois Policy Institute and other non-
partisan think tanks show that the population increases in bordering states such as
Wisconsin and Missouri may be indicators that out-migration among Illinoisans is
more about cost of living than about climate, topography, or cultural diversity.
However, the Chicagoland area is still more diverse than other regions, while other
towns/cities within Illinois mimic the more homogeneous demographics of
neighboring states. 

-1.72%
Illinois has experienced 

a steady decrease in
population between 

2017-2022. 

Illinois

Numbers for 2020 are not included due to the impact of the COVID-19
pandemic, when the American Community Survey (ACS) data release date
was changed.
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34.3% 1.3%

1.3%
1.9%

6.7%

2.1%
1.7%

9.6% 5.1%

4.0%

Mexico

As of 2022, approximately 14.4% of Illinois’ population are foreign-born persons.  Of those,
immigrants from Mexico constitute the largest group of foreign-born residents in the
state, at 34.3%. Following behind are India and Poland—although in significantly smaller
percentages.

Understanding the broader trends and potential needs of the foreign-born segment can
be valuable for the financial services sector in making informed decisions on how to
attract new members in culturally resonant ways. However, credit unions should be
mindful not to generalize the financial needs of immigrant groups, as they are incredibly
diverse and come to the U.S. with varying levels of economic resources, job prospects,
financial obligations, etc. To be more inclusive to this demographic, credit unions and their
staff should have regular trainings on various types of statuses (see Appendix B), and
which IDs are acceptable for opening an account and using the credit union's services.

Guatemala

Colombia

Illinois 
Immigrants

Top 10 Countries 
of Origin 
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Foreign-Born Population

Poland

Ukraine

India

Phillipines

China

Korea
Pakistan
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What credit
unions can do:

Offer Solutions that can Relieve
Households: Debt consolidation
loans, mortgage refinancing, and
savings accounts are great ways
Illinois credit unions can help
members control some of their
financial burdens so that they don’t
have to consider migrating out of
state. Offer your members, even
those with non-traditional
documentation (i.e., ITIN, passport),
the opportunity to apply for loans to
build their credit score and establish
a history. 

Illinois has seen a slow and steady
decline in its population over the past
decade. This can be attributed to a
myriad of factors, but high taxes
(income, business, and property taxes)
as well as the decline in manufacturing
(a major draw for in-migration since
the early 20th century), are strong
reasons cited for the state’s departures.

The foreign-born share of Illinois’
population exceeds the national share
by about 0.6%.  Immigrants are likely to
see the Chicagoland area as a safe
landing spot because of the availability
of resources for culturally and
linguistically diverse communities.  

Understand the Diversity in the
Community: Becoming familiar
with the types of status (see
Appendix B), language preferences,
cultural values, and media
consumption habits of immigrants
in your field of membership can
enhance marketing and outreach
campaigns, as well as establish trust
and engagement. 

Recognize Language Nuances in
Finance: Spanish-language banking
terms can vary from country to
country. Depending on one’s
country of origin, consumers may
use “banca en línea”, “banco por
internet”, or “banco digital” to refer
to online banking. Credit union
members may be referred to as
either “socios” or “miembros.”
Correct terminology can help build
bridges and avoid misunder-
standings.

What we
Learned
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Race &
Ethnicity
The race and ethnicity
demographics of the U.S. and
Illinois show a parallel trend, as
illustrated in the chart (right).
However, of the Top 3 cities,  
Chicago and Aurora are more
racially and ethnically diverse.    In
fact, Chicago's Black and Hispanic
communities each represent
around 30% of the city's population,
making it a majority-minority city.
This opens lots of opportunities for
the credit union industry to refine
some of its existing business
models to cater more specifically to
the financial needs of these two
demographics. 

According to a study by McKinsey &
Co., Hispanics account for the
fastest growing portion of the U.S.’s
gross domestic product (GDP).
Despite this, there are still unmet
needs for this powerful consumer
base—calculated at exceeding $100
billion. 

For a more detailed study,
Appendix A - County Data of this
Report provides race/ethnicity data
for counties within Illinois.

2022 Percentage of Population by
Race/Ethnicity 

Source: U.S. Census Bureau. 
American Community Survey, 2022
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Asian

HispanicBlack

White Other

61.7%
5.9%

21.6%
6.6%

4.3%

31.6%
8.7%

12.4%
42.8%

4.5%

31.7%
27.2%

7.3%
30.1%

3.5%

58.5%
13.2%

5.9%
18.3%

4.1%

57.7%
11.9%

5.8%
19.1%

5.6%

U.S.

Illinois

Chicago

Aurora

Naperville



A 2022 report from McKinsey Institute for Black Economic
Mobility shared insights on the diverse needs of Black/African
American consumers, with a focus on financial services.

Among their consumer research study, they found that:

Black/African American consumers are generally less
satisfied than their non-Black peers when it comes to
financial offerings.

Because of a long history of financial exclusion from
mainstream banks, Black/African American consumers have
shown increasing interest in insurance and more equitable
underwriting. 

Although they account for only 13.6% of the U.S. population,
Black/African American consumers represent 23% of
storefront payday loan customers.

More than half of the research study respondents expressed
an interest in increasing spending on financial services and
exploring new products and services. Products to build long-
term wealth (i.e., retirement and financial planning, wealth
management, etc.) were particularly attractive. 

Black/African American consumers have accelerated their
adoption of digital channels more than their non-Black
counterparts.

Based on these observations (and many more), Coopera
suggests that credit unions customize its products and services
that resonate with both Black/African American and Hispanic
consumers—many of whom share similar financial needs and
potential. For example, offering more short-term, small-dollar
loans can help circumvent the use of payday lenders in zip codes
with high usages of this service. 

Credit unions should also consider simplifying the account-
opening process, which can disproportionately complicate
matters for low-income borrowers. For example, many minority
consumers from low-income areas rely on wages acquired from
freelance, seasonal, or gig work where proof of employment may
be difficult to obtain.

Other historically underbanked groups can also find value in
these approaches, enabling credit unions to adapt according to
the ever-evolving needs of their field of membership. 

of U.S. payday loan
customers are Black/

African American 
consumers 

23% 
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Provide Financial Literacy: Educating members on
foundational facets of financial literacy, like creating a
budget, managing debt, and future planning, will help
support their financial goals and make them more apt to
engage in the credit union’s products and services more
confidently. 

Offer Credit Building Loans: These loans are an excellent
way for individuals with no credit or limited credit history
to build their credit scores and savings.

The Hispanic and Black/African American populations are
prime target markets for growing Illinois credit unions’ overall
membership. These two demographics represent high
percentages of Illinois’ population share, compared to other
states.  

As these communities are historically underserved and
underbanked, credit unions can offer them the financial
services needed for improving their overall financial health.

What we
Learned

What Credit Unions
can do:
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Age
To remain viable, credit unions must
consider local, state, and national
trends in age distribution. A 2023
report from the Illinois Economic
Policy Institute revealed that the
average age of people moving to
Illinois was 31 for domestic migrants
and 28 for international migrants.  
Additionally, 50% of migrants from
other states were in their prime
working years, as were 49% of
international migrants.   In light of this
observation, Illinois credit unions
should offer products and services
that appeal to consumers at different
stages of their lives.

The average credit union member in
North America is 53 years old.   This
means that credit unions are 

11

contending with an older
demographic who may have relied
heavily on word of mouth to grow the
membership base. As this population
ages, they are likely to be fiscally
conservative and past their prime
borrowing years. 

In Illinois, residents aged 50 and older
make up around 36% of the
population.   Credit unions must be
poised to assist this older population
with matters pertaining to retirement,
caregiving and medical expenses,
rising costs of living, and possibly
supporting younger family members
who are unlikely to enjoy the same
economic prospects of previous
generations.

15
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A decline in loan demands among
older members reveals the need for
credit unions to attract younger
demographics and more specifically,
attend to their financial needs. 

In a 2024 survey conducted by
Lending Tree, 55% of Millennials and
Gen Zers (11 to 42 years old) reported
having a secondary source of income,
or a “side hustle,” averaging about
$1,253 a month in supplemental
earnings.   When asked what drove
them to pursue a side hustle (usually
an entrepreneurial endeavor, as
opposed to merely a second job),
survey participants cited concerns
over inflation as well as the economic
fallout from the COVID-19 pandemic
as the two main reasons to pursue
supplemental income. Credit unions
have the potential to become trusted
supporters for these burgeoning
entrepreneurs by offering small
business loans, mobile apps that can
support business needs, as well as
refining the credit scoring and
evaluation process to accommodate
younger members’ income
fluctuations.

The state of Illinois shows nearly a
quarter of its population (24.9%) as 19
years or younger; credit unions must
proactively work at growing this
demographic into long-term

members.   While younger groups may
not currently possess the purchasing
power of their older counterparts,
targeting them now can cultivate
brand loyalty and position them well for
future engagement with the credit
union’s products and services. 

Furthermore, national statistics show a
sizeable percentage of the younger
generation originate from immigrant
households. According to the Migration
Policy Institute, approximately 26% of
the 69.7 million children under age 18 in
the U.S. lived with at least one
immigrant parent in 2021.   This
presents an opportunity to market
products geared towards bilingual and
bi-cultural members.

To engage these young consumers,
credit unions can focus their efforts on
financial literacy programs and youth
savings accounts. Collaborating with
local schools, colleges, youth groups,
athletic teams, and other community
organizations to introduce programs
serving children and adolescents can
foster brand familiarity and loyalty at an
earlier age. By being attuned to the
needs and preferences of Illinois’
young, diverse consumers, credit
unions can anticipate future financial
trends and promptly adapt their
offerings accordingly.

12Source: U.S. Census Bureau. American Community Survey, 2022

19 Yrs.<

24.9%

20-29 Yrs.

13%

30-39 Yrs.

13.6%

40-49 Yrs.

12.6%

50-59%

12.9%

2022 Illinois Population by Age

60 Yrs.>

23.1%

18

19

20

19



What credit
unions can do:

Create Targeted
Outreach/Marketing Initiatives:
Focus resources on capturing 20-39
year olds. These emerging
households of first-time members
and borrowers will inevitably look
towards savings accounts. Older
consumers are still important, but
their needs may revolve largely
around retirement, healthcare costs,
and rising living expenses.

Approximately 26.6% of Illinois
population are in their prime lending
years (20-39), with another 24.9% (19<)
poised to enter the race. Young
consumers are entrepreneurial,
multicultural, and have different needs
such as contending with more
fluctuating income streams and higher
costs of living that prolongs their ability
to purchase a home. Older consumers
are mostly past their prime borrowing
years and instead are in need of credit
unions to assist them through
retirement, caregiving, healthcare and
housing-related costs.

Utilize Advanced Technology:  
Younger “tech savvy” consumers
want immediate access to financial
products and services. Having
dashboards and online applications
(i.e., mobile deposit, direct deposit,
online loans, etc.) will keep them
engaged with your credit union.

Adopt Alternative Credit Scoring
Models: Younger consumers tend
to work seasonal, entrepreneurial, or
gig-economy jobs. As a result, their
income streams and credit histories
may not match up to traditional
scoring models. Adopt other ways of
evaluating their credit history and
train your member service
representatives on how to better
support these new types of
economies.

What we
Learned
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By understanding the nuances of household and individual
income data, credit unions can spot trends and shifts in the
local economy, identify areas where residents may lack
access to affordable financial services, and make more
informed decisions. By analyzing household income data by
race, credit unions can identify areas where financial
services are less accessible and guide efforts to improve
financial inclusion for all. 

Data from the 2022 census reveals that:

Asian and White households have the highest median
income (see below).

Black households have the lowest median income (see
below).

The median income for all races/ethnicities in Illinois is
lower than the U.S. median (see right).

Credit unions should keep in mind that economic diversity
exists within each racial/ethnic category. But this data can
provide some context for understanding the importance of
targeted marketing strategies as they pertain to particular
demographics that can benefit from credit union solutions for
their financial concerns. 

$76,708

$74,755
Median Income All Race and

Ethnicities

Median Income All Race and
Ethnicities

Illinois

U.S.

Income

Asian

Hispanic

Black

White

American Indian..

Native Hawaiian..
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State data further indicates that Naperville surpassed Chicago and Aurora in median
household income.   Credit unions located in areas with higher income demographics
(such as Naperville) should consider a wider range of products, services, and interest
rates that can compete with and  ultimately be more attractive than those offered by
larger, nationally- recognized banks. Credit unions located in areas with lower median
household incomes (i.e., Chicago, Aurora and Joliet), should also offer a wide range of
products and services, but should find ways to attract consumers who may resort to
check cashers and payday lenders for their banking needs.

Po﻿verty Level
The U.S. Census Bureau’s poverty estimates are based on the American Community
Survey, which regularly compiles national and regional data on population and housing.
The survey measures poverty by comparing pre-tax income to poverty thresholds, which
are adjusted by family size. In 2022, the poverty threshold for a family of four in the U.S.
was $29,950.   However, this measure does not account for geographic differences in the
cost of living. 

Furthermore, poverty level data may not entirely capture the realities of other households
who are also struggling to make ends meet. Such households are also known as ALICE:
asset limited, income constrained, employed. While ALICE households earn more than
federal poverty levels, they are far from financially stable. In 2021, research from United
for ALICE found that of the 4,981,919 households in the state of Illinois: 

12% earned below the Federal Poverty Level (FPL)

an additional 24% are ALICE households—earning above the FPL but not enough to
afford the basics 

combined, 36% of households in Illinois were below the ALICE Threshold (poverty +
ALICE divided by total households)

This same research also notes that households of color are disproportionately in the
ALICE category. 

Source: U.S. Census Bureau. American Community
Survey, 2022
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Families
Below the
Poverty
Level

U.S. Illinois

Median Household Income - 
Top 4 Cities in Illinois

Chicago

$70,386
Aurora

$84,578

Naperville

$140,831

Joliet

$86,928

12.6% 11.9%

22

23

24

23
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What credit
unions can do:

Smaller Loan Amounts: Unlike
traditional banks that may have
minimum loan amounts, credit
unions are more flexible and might
offer smaller loans that better suit 

Household Income Reveals
Opportunities: Credit unions can use
household income data to identify
opportunities to appeal to the
particular financial needs of their
communities. Credit unions in more
affluent areas can focus on competing
with larger banks by offering
competitive rates and a wider range of
products. In contrast, credit unions in
lower-income areas should prioritize
attracting customers who might be
using alternative financial services, like
payday loans.

ALICE Households Need
Consideration: While poverty data is
helpful, it doesn't capture the full
picture.  Understanding the existence
of ALICE households, who earn above
poverty level but struggle financially,
allows credit unions to develop
solutions for this under-served group.

Second Chance Banking: Credit
unions are often more
understanding of past financial
mistakes and may be more willing
to offer loans or accounts to ALICE
households with less-than-perfect
credit history compared to
traditional banks.

Relationship-Based Approach:
Credit unions tend to have a more
personal touch compared to larger
banks. ALICE households may
benefit from working with a loan
officer or financial advisor who
understands their specific
circumstances and can provide
tailored guidance.

What we
Learned

ALICE households' needs. This can
help them avoid predatory payday
loans with exorbitant interest rates.
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Aside from texts, reports are best filled with
charts, graphs and tables to present
accompanying numerical data in a clear and
easy-to-read manner. Create stunning reports
by identifying the pertinent information you
want to share with your colleagues. Begin your
presentation with a page that briefly
introduces what the report is all about.

Underbanked
& Unbanked
Credit unions have the opportunity
to capture the approximately 5.9
million adults who are unbanked (as
of 2021) – adults without an account
at an insured bank or credit union.
These consumers are likely to be
dealing with transactions in cash,
using payday lenders and check
cashers. 

Data from a 2021 FDIC study reveals
that the most common reason
people gave for not having a bank
account was that they didn’t have
enough money to meet the 

minimum balance requirements set
by a financial institutions.

Other reasons for not having a
bank/credit union account included:

not trusting banks

bank account fees being too high

having problems with their

personal identification

having problems with credit

having problems with former bank

accounts
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7% 6.6% 4.4%

Fully Banked
86%

Underbanked
10%

Unbanked
4%

Fully Banked
80.6%

Underbanked
16.5%

Unbanked
2.9%

Fully Banked
66.6%

Underbanked
24.1%

Unbanked
9.3%

Fully Banked
64%

Underbanked
24.7%

Unbanked
11.3%

Fully Banked
88.6%

Underbanked
9.3%

Fully Banked
68%

Underbanked
25.1%

Unbanked
6.9%

Money 
Order

2017 2019 2021

Illinois Underbanked Rates

2021 Nonbank Product Usage

Money 
Transfer

Check 
Cashing

5.8% 2.6% 7.3%

BlackHispanicAsian White American Indian...

Fully Banked

Underbanked 

Unbanked
2.9% 9.3% 11.3% 2.1% 6.9%

2021 Illinois Households

U.S. Unbanked, Underbanked, Fully Banked by Race/Ethnicity

Yet, there is encouraging data on
unbanked consumers in Illinois.
From 2017 to 2021, the number of
unbanked consumers showed a
steady decline. Credit unions also
have the opportunity to reach the
underbanked—households that use
financial products or services
outside of the banking system. 

If a household is classified as
“underbanked,” it has likely had a 

checking or savings account at a
bank or credit union and in the past
12 months, but also utilizes a
nonbank provider services such as: 

• money orders 

• check cashing 

• international remittances 

• rent-to-own services 

• payday or pawn shop loans 

• tax refund anticipation loans 

• auto title loans

STATISTICS
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Business ownership—whether
independent or franchise—can be a
critical way for credit unions to further
facilitate financial inclusion in their
communities. Additionally, it is an
important avenue for wealth and
stability, promoting more upward
economic mobility. This is especially
true for historically underrepresented
demographics such as women, ethnic
minorities, and veterans. Their
engagement in small businesses (firms
with no more than 500 employees),
provides them not only with a viable
source of revenue, but also grants
them greater visibility and influence in
the community. 

Women

Veterans

Hispanics

Racial Minorities

47.6 % workers 

4.6% owned businesses

9.8% owned businesses

20.3% owned businesses

Business
Ownership

Source: U.S. Small Business Administration, 2021 Small
Business Profile

U.S. Business Ownership
Share by Demographic Group
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42.1% owned businesses

3.7% workers 

16.7% workers 

25.2% workers 



State-level information on business
ownership among women and minorities
show promising activity. 

According to 2023 data from the Illinois
Department of Commerce and Economic
Opportunity (DCEO):

There are over 458,000 women-
owned businesses in the state,
accounting for 40% of all businesses. 

Black-owned businesses make up
approximately 11% of all businesses in
Illinois, but only 2% of the state’s
243,465 businesses with more than
one employee. 

Minority and women-owned businesses
serve a distinctive function within their
communities: as sources of community
investment, and serving as a hub to
cultivate personal, cultural, and social ties. 

These businesses are essential because
they: 

facilitate culturally relevant social
networks and activities. 

employ individuals with shared
identities and experiences. 

become a trusted resource in gaining
financial literacy.

disseminate civic and public health
information to their communities.

While data highlights the significant
presence and growth of women and
minority businesses in Illinois, it also
reveals disparities in areas such as job
creation potential, revenue generation,
and securing the status as an “employer
firm.” For example, while Black
entrepreneurship may look strong, only
2% of Black-owned businesses are
registered as having more than one
employee.   This means they are unlikely
to be job-creating endeavors that can
make a significant impact on their
communiti on their communities.es. 

In addition, women of color still encounter
substantial barriers to business
ownership. Insufficient financing, limited
access to credit, and being considered a
high credit risk are common challenges
reported by women business owners. 

of Illinois businesses
are woman-owned40% 
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What credit
unions can do:

Build Collaborations: Work jointly
with local Chambers of Commerce to
engage minority-owned businesses
in membership and long-term
partnerships. Foster regular
collaboration with these businesses
in community initiatives and civic
engagement projects. State and
community programs that promote
businesses owned and operated by
minorities, women, veterans, and the
disabled can offer insight into their
financial needs. 

Promote Diversity: Utilize more
diverse vendors for the credit union’s
operations and support services
beyond catering and cleaning.
Minority-owned temp agencies,

The state of Illinois shows promising
data on entrepreneurship. However,
businesses owned and operated by
women, minorities and veterans are
largely underrepresented compared to
their male and non-veteran counter-
parts, and could benefit from the
support of credit unions, Chambers of
Commerce, and other non-profit
organizations. 

Sponsor and/or Host Networking
Events: These incubators,
workshops, etc. can be used to
teach best practices to those who
already own or want to own a small
business or franchise. Collaborate
with local organizations that can
offer one-on-one advising, business
training, and resources for starting a
small business. These events can
help entrepreneurs and small
business owners establish
professional networks and gain
technical assistance.

Expand Access to Capital: Explore
opportunities to expand access to
capital for minority business owners,
such as state programs where credit
unions can serve as an intermediary. 

What we
Learned

marketing compa﻿nies, and
professional photographers are but a
few examples of how to widen
impact among women/minority/
veteran-owned businesses.
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Illinois credit unions have the potential to
reach more diverse members by staying
abreast of housing issues, particularly as
they relate to affordability, community
investment, and risk management. 

Living in affordable housing—as either a
renter or owner—offers consumers a
sense of security, enabling them to
concentrate on and prioritize other
aspects of their life. In fact, safe,
affordable housing is one of the best
researched determinants of health,
granting people the opportunity to: 

maintain better physical and mental
health. 

focus energies on managing work
and/or educational obligations. 

free up income for other essential
expenses (i.e., food, healthcare,
childcare) or savings for the future. 

foster greater psychological safety for
building strong relationships with
family, friends, and the community at
large.

According to the National Foundation for
Credit Counseling, the general rule of
thumb is that housing costs should not
exceed 30% of a household’s gross
income, including monthly payments (rent
or mortgage), utilities, and other related
housing fees.   Yet data from the 2022
Census shows that 40.8 percent of
Illinoisans spend 35 percent or more of
their household income on housing,
indicating that relieving the burdens of
housing costs is an area of opportunity that
credit unions can capture. 

Housing

35%> of Household Income
30.34.9% of Household Income

25-29.9% of Household Income

20-24.9% of Household Income

15-19.9% of Household Income

<15% of Household Income

40.8%

8.8% 11.2%

13%

13%

13.3%2022 Percentage of
Household Income
Contributing to
Gross Rent - Illinois
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5.6%

10.3%

24.8%

51.5%

Owner vs. Renter Occupied
Minorities in Illinois are more likely to rent than own a home in relation to their White
counterparts.

Credit unions should be particularly aware of the home ownership gaps that persist among Black
and Hispanic families; state data shows these demographics possess more renters than
homeowners; the 2022 U.S. Census reveals that owner-occupied housing among Hispanics
(7%), and Blacks (8.2%) was significantly lower, compared to Whites who had a 73.8% in
Illinois. Their lack of access to capital, reasonable financing options and availability of homes in
desirable areas have further exacerbated the wealth gap that may likely be felt for these
demographics over subsequent generations. 

5.4% 7% 8.2%

73.8%
Percent 
Owner-Occupied
Housing Units

Asian Hispanic Black White

Regardless of home ownership rates, the National Association of Realtors found that the
primary reason why consumers across all racial/ethnic groups are waiting to buy a home is to
see if home prices and mortgage rates will drop. 

Percent 
Renter-Occupied
Housing Units

Asian Hispanic Black White
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Community
Land Trust
(CLT) 

CLTs were created to tackle the
affordable housing shortage and
promote stability by lowering loan
delinquencies and defaults.
Under CLTs, homeowners buy the
home but lease the land from the
trust. Upon sale, 75% of the
appreciated value remains with the
home.

Expanding home ownership to Illinois
residents, including those from low-
income households, is feasible
through community land trusts (CLT).

Here are a few ways credit unions can
help: 

Partner with CLTs: Collaborate
with local CLTs to be the lender of
choice for homebuyers.

Raise Awareness: Market CLT
homes available within the field of
membership and educate
consumers about this type of
home ownership. 

Tailored Mortgages: Align flexible
down payment requirements,
lower interest rates, or terms with
CLT guidelines in mind.

                 –
An Alternative
Homebuying Option
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What credit
unions can do:

Conduct Regular Check-ins: Address
member needs by explicitly
presenting options. Maintain regular
check ins with members about the
manageability of housing payments
and create marketing collateral to
showcase options such as debt
consolidation, financial counseling,
small dollar amount loans, HELOC,
and mortgage refinancing.

Look to Alternative Scoring:
Consider using alternative forms of
consumer data in evaluating credit
worthiness for mortgages. Examples
include payroll data, child support
payments, monthly cell phone and/or
utility bills. Seek partnerships with
fintechs and credit bureaus that
leverage alternative data to
supplement traditional credit
reporting practices. 

Minorities in Illinois—particularly Black
and Hispanic communities, have
consistently shown the lowest home
ownership rates. Rates of Hispanic
home buying has improved over the
years, but Black home ownership has
remained stagnant. 

Offer Alternative Products/
Services: Consider offering small
dollar loans to cover security
deposits and move-in costs. Often,
renters require short-term loans
with a reasonable interest rate and
repayment plans tailored to their
income levels. For members with
high-interest debts, such as credit
card debt, debt consolidation might
offer relief and free up money for
monthly mortgage and utility costs. 

Share Resources and Collaborate:
Explore homeownership programs
aimed at low-to-moderate income
households, community land trusts
(CLT) where homeowners purchase
a home but not the land that it
occupies, or first-time homeowners
programs. The Illinois Housing
Development Authority partners
with credit unions to assist in
homebuying, offering up to $10,000
in assistance.  

What we
Learned
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According to the Federal Reserve Bank of St.
Louis,  there is a strong correlation between
one’s education with greater income and wealth
accumulation.  Households with higher levels of
education tend to have more liquid assets to
withstand economic volatility, more diversified
investments, and can maintain low levels of
debt relative to assets. However, more
education is not a surefire path. Factors such as
life experience, job market conditions, and the
breadth of social/professional networks can also
have positive influences. 

Credit unions are ideal champions for
consumers to obtain much-needed learning
opportunities that can support Illinoisians to
become more financially literate. Those who
have been particularly vulnerable are
consumers who may not have the educational
background to realize they have taken on
unmanageable debt, are paying loans at higher
than usual interest rates, and are using
predatory lending services (i.e., pay-day lenders,
pawn shops, rent-to-own, etc.). 

Education

The state gaps between minorities and Whites
with college degrees are significant. In Illinois,
23% of Blacks and 16% of the Hispanic
population have graduated from college,
compared with 40% of the White population. In
addition to this educational gap, the state shows
gender gaps as well: males outpace females
across all educational levels according to 2022
statistics from the U.S. Census.

2022 Illinois Education
Attainment Level 
Male vs. Female

2022 Illinois Median
Earnings by Educational

Attainment

101,807 - Graduate degree 
81,797 - Bachelor’s degree  
54,038 - Associate’s degree  
45,259 - H.S. diploma/GED 
36,859 - < a H.S.  diploma

74,097 - Graduate degree 
58,123 - Bachelor’s degree  
36,945 - Associate’s degree  
30,700 - H.S. diploma/GED 
24,634 - < a H.S.  diploma

$84,140 - Graduate degree 
$68,489 - Bachelor’s degree  
$44,169 - Associate’s degree  
$38,766 - H.S. diploma/GED 
$31,826 - < a H.S.  diploma
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Pre-Graduation Financial Literacy: Begin partnerships
with local schools and community organizations to teach
financial literacy; this can begin even at the elementary
and middle school levels. Because children from
immigrant backgrounds are also likely to serve as
language/cultural mediators for their parents, their
exposure to what a credit union can provide families can
lead to new accounts. 

Post High School Financial Literacy: Form partnerships
with local organizations that provide ESL and GED
courses for adults, particularly women and minority
consumers. Provide learning materials that can
supplement the ESL/GED curriculum such as budgeting
worksheets, cheat sheets of fi﻿nancial terminology, and
role-playing activities to practice common financial
scenarios (i.e. requesting a loan, learning how to build
credit, calculating payments, etc.). 

Educational attainment is a crucial facet of gaining financial
literacy. State data shows that educational gaps exist across
both race and gender. Blacks, Hispanics, and women in
general are in most need of support to gain the educational
background needed to ensure they are not susceptible to
predatory banking practices. 

What we
Learned

What Credit Unions
can do:
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Healthcare
The World Health Organization defines health as: “a state of complete physical, mental and
social well-being and not merely the absence of disease or infirmity.”    Economists believe that
investing in a community’s health clears the pathway towards the community’s 
economic prosperity. Estimates show that about one-third of economic growth in advanced
economies in the past century could be attributed to improvements in the health of global
populations.

Illinois faces significant health challenges, as evidenced by data since the COVID-19 pandemic.
The state's age-adjusted death rate in 2021 was 825.3 deaths per 100,000 residents. This is a
17.16% increase from pre-pandemic  statistics.    This sudden spike highlights COVID’s
devastating impact on Illinois. Racial disparities were also stark, with COVID-19 mortality rates
for Black and Hispanic residents far exceeding those of White residents during various periods
from 2020 to 2022.

Behavioral health issues pose another challenge. Substance abuse and mental health were
identified as top priorities during the Healthy Illinois 2021 assessment process.   The opioid
epidemic has taken a heavy toll, with drug overdoses being a leading cause of premature death.

However, Illinois has made progress in increasing health insurance coverage, with the
uninsured rate dropping from 13% in 2013 to 7% in 2021 . This expansion of access is a
positive step toward better health outcomes.
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What credit
unions can do:

Become a “Health Influencer”:
While they may not be able to
directly solve our nation’s healthcare
problem, credit unions can
encourage a culture of promoting
preventive health measures,
addressing medical debt and
advocating for hospitals to include
more cost transparency in their
billing practices. Credit unions can
serve as trusted community “health
influencers” who can empower
members to ask critical questions,
and advocate for better patient
rights. 

While Illinois grapples with significant
public health issues like chronic
diseases, behavioral health problems,
and maternal/child health disparities,
state-sponsored efforts and other
community partnerships are underway
to address these challenges and
promote health equity statewide.
Credit unions can play a vital role in
assisting Illinoisians facing financial
strain due to various types of
household expenditures and debt
related to healthcare costs. 

Assist Members in Clearing Debt
Wisely: Many consumers may resort
to using a credit card to pay off
medical bills, even if the card has a
high interest rate that could
ultimately lead to even more debt.
Help your members manage their
medical debt by suggesting better
options such as negotiating
payment plans with the collection
agency, offering a medical loan with
a lower interest rate than a credit
card, or consolidating their debts to
ease the burden of paying medical
bills. 

What we
Learned
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Conducting targeted outreach and marketing
initiatives to capture a younger, more diverse
demographic—offering products and services
that cater to their financial needs and goals. 

Providing customized financial literacy
education to members for different
demographics in your field of membership.  
Focus on foundational aspects such as
building/managing credit, debt management,
and future planning as they apply to various age
groups and cultural backgrounds. 

Developing loan products and services that
cater to the specific needs of underserved
communities, including those with limited
credit history or non-traditional documentation.
Hispanics, Black/African Americans and Native
Americans remain the most underbanked
groups in the U.S. 

Collaborating with local organizations and
community partners to address affordable
housing challenges, offering resources and
support to help members navigate the housing
market so that they can remain in Illinois, rather
than looking to move to neighboring states.

Advocating for policies and initiatives that
promote financial inclusion and address income
disparities, working with local government and
community leaders to create positive change.

Conclusion

30

The credit union industry is uniquely positioned
to improve the lives of Illinoisians. Credit unions
can take this data and base their course of
action to alleviate inequities arising within their
footprint. Action items may include:

1.

2.

3.

4.

5.



Appendix A- County Data
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Source: U.S. Census Bureau, Census 2020 Redistricting Data (Public Law 94-171)
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Appendix B- Definitions
Asylum seeker: Someone who has left their home country, is seeking protection from
persecution and serious human rights violations in another country, but has not yet been
legally recognized as a refugee. [1][2][3]

Immigrant: Someone who moves from one country to another, often for economic
opportunities, family, jobs, etc. [1][3]

Internally displaced person (IDP): Someone who has been forced to flee their home but
remains within their country's borders, often due to armed conflict, violence, human
rights violations, or natural/human-made disasters. [1][3][4]

Migrant: Someone who moves within their own country, typically for economic reasons
such as seasonal work or other factors such as better job opportunities or social
networks. They can be documented (Green Card, Visa, etc.) or undocumented (ITIN, no
ID, etc.). [1][3]

Refugee: Someone who has fled their home country due to a well-founded fear of
persecution based on race, religion, nationality, membership in a social group, or political
opinion. They are unable or unwilling to return due to this fear. [1][2][3]

Sources :
[1] https://www.refugeefora.org/post/who-are-refugees-asylum-seekers-idps-migrants-
and-immigrants
[2] https://www.amnesty.org/en/what-we-do/refugees-asylum-seekers-and-migrants/
[3] https://www.right-to-education.org/migrants-refugees-IDP
[4] https://www.cordaid.org/en/what-we-do/humanitarian-assistance/refugees-
internally-displaced-persons-and-asylum-seekers-what-is-the-difference/
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Coopera is a full-service multicultural analytics and consulting firm. Our dedicated
multicultural and multilingual staff work closely with credit union clients across the
U.S. to assess their needs and create growth strategies designed to increase
multicultural membership, revenue growth and loan volume. Our solutions also
support other organizations in need of cultural change and a deeper understanding
of underrepresented market segments poised for growth and opportunity.

We believe diverse teams and data-driven strategies lead to best results. Coopera
champions financial inclusion for all by leveraging analytics, enabling organizational
change, and providing strategic insights.


