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Hi !  I ’ m Ki a h

Kiah Lau 
Haslett

Creator of the Fintech Takes Banking newsletter and 
host of the Bank Nerd Corner podcast.

Financial journalist for 15 years focused on the 
decisions that financial institutions executives face 

and what drives them. Based in Nashville.

Worked at FinXTech/Bank Director, S&P Global Market Intelligence.
Class of 2011, University of Nebraska



Wha t  I  wa nt  you  t o  
l e a ve  wi t h

A better understanding of demographic trends in the U.S. and in 
New England.

A better understanding of how demographics shows up within 
your membership.

A better understanding of the next generation of credit union 
members.
A better understanding of how policy can influence any of these 
outcomes and shape the future.



• Credit union talent: Retirements will set of succession plans 
and other workforce planning considerations.

• Credit union growth: The pool of potential younger members 
is shrinking.

• Credit union products: Older members have different needs 
than younger members.

Why Thi s ,  Why Now?



• More broadly, communities you serve may experience shifts in the 
labor market.

• Population figures show up in a state or city’s tax base, the school 
system and in other public and government services.

• Census numbers determine federal spending allocation to states 
and municipalities, as well as the legislative districts and 
Congressional representation.

Why Thi s ,  Why Now?



“Falling labor force participation 
restrains economic growth and 
magnifies fiscal stress.” 
— Federal Reserve Bank of Boston



Wha t  i s  t he  
r e l a t i ons h i p  be t we e n  a  
ma r ke t ’ s  de mogr a phi c s  

a nd  f i na nc i a l  
i ns t i t u t i on  gr owt h?



• Market growth — or lack of growth — is unrelated to a 
bank's pace of organic loan growth.

• There are fast-growing FIs in shrinking markets, there are FI 
barely growing in fast-growing markets and there is a range in 
between.

• Caveat: For this analyst, market growth does correlate with 
quality of loan growth. 



“We expected core growth to be tightly tied to 
the underlying population growth of a bank's 
footprint, and it just isn't.” 

“We have fewer credit concerns for a bank 
growing closer to its market pace vs a bank in a 
no-growth market layering on double-digit 
growth (outside of market share gain stories, of 
course).”
— Brendan Nosal, Hovde Group



• Market share matters for cost of funds. Higher weighted average 
market share percentage  lower peak funding costs over the 
recent rising interest rate cycle. Low market share  generally a 
higher terminal cost of funds.

• Presence = pricing power

• Potential exception with customer or member niches. Some 
customer or member niches will come with very low cost, sticky 
deposits. Some will come with higher deposit costs. 



KEY TAKEAWAYS

Takeaway 1: There is no relationship 
between the growth of a market and loan 
growth at an institution. 

Supporting Takeaway 1
Higher ma rket sha re, lower 
cost of funds. Presence is 
pricing power.

Caveats
Deposit pricing ca n be tied to 
niches. Ma rket growth ca n 
correla te with qua lity of loa n 
growth. 



Pa r t  I :
Sl owl y  a nd  The n  Al l  a t  

Onc e





U N I T E D  S T A T E S
P O P U L A T I O N

G R O WT H

+0.5%
Population growth in the United States has slowed significantly, increasing 

only 1.8 million, or 0.5%, between July 1, 2024, and July 1, 2025.
according to the US Census Bureau.

https://www.census.gov/newsroom/press-releases/2026/population-growth-slows.html


“With births and deaths remaining relatively 
stable compared to the prior year, the sharp 
decline in net international migration is the 
main reason for the slower growth rate we 
see today.”
— Christine Hartley, assistant division chief for 
Estimates and Projections at the Census Bureau



“Birth minus deaths” is projected to be negative after 2035



• The Congressional Budget Office projects the country is going to age 
faster — the demographic of 65+ will grow more quickly than younger 
groups, raising the average age of the population over time.

• The number of people ages 25 to 54 is projected to increase through 
2042 and decrease thereafter. The population aged 24 or younger is 
projected to decline in each of the next 30 years.

• 2056: total population is projected to stop growing and will begin to 
shrink. Without immigration, the population would begin to shrink in 
2030.



The  Fut ur e  of  La bor  i s  0?  



The  Fut ur e  of  La bor  i s  0?  

• Labor force growth projected to be slower than the last 
10 years, and that labor force will be significantly 
older.

• “Unprecedented” slowing labor force growth in the 
U.S. could produce a near-zero jobs number, 
according to researchers at the Federal Reserve Board.



“Near -zero labor force growth implies that breakeven 
employment growth (i.e. the pace needed to maintain a 
steady unemployment rate) would also be near-zero—
making negative job growth almost as likely as positive 
job growth in any given month. 

It implies that any growth in potential GDP will need to 
come entirely from productivity growth. These features 
would represent a significant shift in U.S. labor market 
dynamics and the composition of economic growth.”
— Seth Murray and Ivan Vidangos, Federal Reserve Board

https://www.federalreserve.gov/econres/seth-m-murray.htm
https://www.federalreserve.gov/econres/ivan-vidangos.htm


KEY TAKEAWAYS

Takeaway 2: The US is aging 
faster as the 65+ cohort grows faster 
than younger groups.

Supporting Takeaway 2
The U.S. popula tion is growing 
by a  declining percenta ge, a nd 
is eventua lly expected to begin 
shrinking

Supporting Takeaway 2
A slowdown in the growth of the 
la bor force could eventua lly 
produce a  jobs number of 0 .



Pa r t  I A:
I  c ou l d  ma ke  a  “ Ne w 

Engl a nd ,  you  me a n  Ol d  
Engl a nd”  j oke  bu t  I  

won’ t



ORGANIZATION 
SNAPSHOT

VERMONT FUTURES PROJ ECT
A VISION FOR VERMONT'S ECONOMY

ORGANIZATION

The Vermont Futures Project 
uses data to bring people 
from different perspectives 

together for productive 
discourse aligned towards 
common goals and values.

MISSION 
QUESTION

How can we use data to 
support the evolution of 

Vermont’s economy towards a 
thriving future full of 
opportunity for all? 

EXECUTIVE 
DIRECTOR

Kevin Chu
EXECUTIVE 
DIRECTOR



“The work we do uses a data foundation — which is often a 
lagging indicator, recording what has happened and helping 
us understand how we got here — but at the same time, the 
word "futures" is forward-looking. 

The recent work has focused on what things might look like in 
10 or 15 years if current trends hold, and more importantly, 
if we don't like the direction of those trends, what can we do 
differently? Data isn't destiny. We can shape that trajectory if 
we choose to.”
— Kevin Chu, executive director of the Vermont Futures Project



N E W E N G L A N D
P O P U L A T I O N

G R O WT H

+2.1%
New England’s population grew by 2.1%, or 310,000, between April 

2020 -July 2025. Entire gain came from a net influx of international 
immigrants that offset the natural loss of deaths exceeding births and an 

outflow of residents moving to other places in the U.S. 



“States in the region have among the lowest birth rates 
in the country and the oldest populations. This 
diminishes the likelihood of significant natural gains 
because, at best, births are likely to barely exceed 
deaths. Immigration represents the only likely source of 
significant population increase for the region. With 
immigration policies and practices now in flux, New 
England’s demographic future remains in question.”

— Kenneth Johnson, senior demographer at the Carsey School 
of Public Policy at the University of New Hampshire 



• Maine and New Hampshire had the largest population gains in 
the region, thanks to residents moving from other states and 
international immigration.

• Vermont’s modest population gain came from roughly equal 
domestic migration and immigration.

• The population gains in Massachusetts, Connecticut and Rhode 
Island were due to a substantial influx of immigrants.





L AB OR  F OR C E  
P AR T I C I P AT I ON R AT E

UNITED 
STATES

-0.5
N E W  

E N G L A N D

-2.3
Share of the population either working or actively looking 

for work, expressed as percentage points.



“Vermont’s population is aging and workers are 
retiring. What is the pipeline of talent coming into 
the workforce? 

There is a growing workforce gap, where many 
more people will leave the workforce than enter it. 
Jobs go unfilled. Essential services are harder to 
staff. 

That can mean cuts to healthcare, education or 
something as simple as restaurants being open three 
days a week. When this happens, it pushes prices 
up.”

Ke vi n  Chu



VE R MONT ’ S  AGE  
DI S P AR I T Y

ANNUAL EXPECTED 
RETIREMENTS

17,150
1 2 T H  

G R A D E R S

5,300
One stat from Kevin that showed the disparity in Vermont’s 

demographics.



• Population aging and excess retirements made up more than half of this 
difference between the U.S. and New England’s labor participation rate. 
The rate of individual retiring at ages 60 and 65 in New England is 
“considerably higher” than it was in 2019. In the U.S., the rate of people 
retiring in 2023 is the same level they were retiring in 2019.

• There are also weak participation trends among prime-age individuals 
among less educated men and residents of nonmetropolitan areas. 

• A small bright spot: “Contrary to speculation, rising childcare costs did 
not hold back the participation recovery in the region relative to the 
country as a whole.” 



KEY TAKEAWAYS

Takeaway 3: New England’s 
population is shrinking and aging 
faster than the United States.

Supporting Takeaway 3
New Engla nd’s la bor force 
shows simila r trends.

Supporting Takeaway 3
Immigra tion is a  ma jor driver in 
New Engla nd’s popula tion trends. 
Cha nges in immigra tion policy 
could further impa ct future 
growth.



Pa r t  I I :
The  Ne w Ki ds  on  t he  

Bl oc k



Pop Qui z !

What is the average age of your members and is 
tha t cha nging a t the sa me pa ce a s your field of 
membership or ta rget ma rket a rea s? 
W ha t is the a ge distribution of your membership?



C R E DI T  UNI ON R E VE NUE  
B AB Y B OOME R S

C R E DI T  
UNI ONS

50%+
B R OADE R  F I NANC I AL  

S E R VI C E S

40%
Baby boomers make up a disproportionate amount of credit union 
members and drive a disproprotionate amount of revenue (above 

stat). Expected to fall to about 20% between 2025-35.  



• Unsurprisingly, credit unions will need to focus on 
appealing to digitally savvy members. Continued emphasis 
on digital capabilities AND ALSO cultivating a sense of 
familiarity and identity within their FOMs. 

• This is a $5 billion to $10 billion revenue opportunity for 
credit unions nationally, McKinsey estimates. But it also is 
about being around for the next 20 years.



DI GI T AL  S AL E S

C R E DI T  
UNI ONS

<10%
R E GI ONAL

B ANKS

30%+



• Up to 75% of credit unions are estimated to operate on 
legacy loan origination systems that don’t offer true 
automation. Manual review makes lending more 
cumbersome and inefficient. Field of membership and 
desired risk appetite can make it difficult to update these 
systems or migrate to new ones. 

Source: McKinsey



KEY TAKEAWAYS

Takeaway 4: Nationally, baby boomers 
make up a disproportionate percentage of 
credit union members and revenue.

Supporting Takeaway 4
Lega cy technology, with a dded FO M considera tions, ma kes 
it difficult to ha ve truly a utoma ted offerings tha t a ppea l to 
younger members entering their next pha ses of life.



Ge n Z

Born between 1997 and 2012 
(if you’re ba d a t ma th, this ra nge is 14  to 29  

yea r olds)



Le t ’ s  ma ke  s ome  br oa d  ge ne r a l i z a t i ons

• The most digitally immersed generation to date (has 
always had the internet, some always had smartphones)

• Potentially sharply different expectations of financial 
institutions relative to previous generations. 

• Some anxiety about their ability to achieve long-term 
financial goals and may feel less in control of their 
personal finances relative to adults in other 
demographics.



D I G I T A L  
N A T I V E S

60%
Amount of Gen Z respondents had accounts with an average of two 
legacy financial institution (banks or credit unions) and two digital 

wallets, indicating they’re more open to having products from multiple 
financial providers.



Le t ’ s  ma ke  s ome  br oa d  ge ne r a l i z a t i ons

• Rising income relative to other generations at similar ages. Some 
are savers! Expected $85 trillion intergenerational wealth 
transfer over the next 2 decades.

• Some will come into adulthood along speculative technologies 
proliferating over mobile channels. Urban Institute found in a 
survey that 22% of Gen Z respondents reported owning 
cryptocurrency, 21% were retail investors and 17% engaged in 
sports betting.



“A 2024 Charles Schwab survey found that the 
average Zoomer started saving at age 18, younger 
than other generations had. Nearly half are 
investing, and most began that before age 20.

... Gen Z households have nearly three times more 
assets in defined-contribution retirement accounts 
than Gen X households did at the same age.”

— Faith Hill, “The Sneaky-Saver Generation,” The Atlantic





KEY TAKEAWAYS

Takeaway 5: Digitally native means lots 
of choice, lots of information and lots of firms 
competing for their attention and dollars.

Supporting Takeaway 5
This sha pes their a ttitudes towa rd money, their feelings 
a bout it a nd their response to it. 



He a ds  up :  Thi nk  a bout  
wha t  t hought s  a nd  

que s t i ons  do  you  ha ve  
f or  me  a nd  e a c h  o t he r .



Pa r t  I I I :
Wha t  t o  do

( Sma l l   Bi g)



“Focus on delivering a distinctive proposition 
anchored in tailored products, services, and 
experiences designed to fit the needs of a specific 
segment.

Tailoring products and services represents a sizable 
opportunity for credit unions, as they typically have 
well-defined focus segments but often lag behind in 
the customization and differentiation of their 
propositions for those segments.” 
— McKinsey & Co., “The digital imperative for credit unions.” 



• Where we are and where are we going: Audit technology stack, 
products and offerings to baseline against any institution or 
company competing for your ideal member: peer credit union, 
moneycenter bank and fintech.
⚬ Satisfaction among this cohort does not guarantee retention 

or loyalty.

• Understand and respond to their questions and anxieties:
⚬ Grow their confidence a nd understa nd their informa tion 

a nd media  environment. Ha ve a  sense of wha t firms a re 
seeking to ta ke their money, a nd the messa ge they use to 
do it.



“Having finance influencers in your ear 24/7 can amplify the 
turmoil you’re already feeling. … In fact, many young people 
may have heard so much about how chaotic and terrible the 
world is in general, and how doomed they are as a cohort, 
that they have over-indexed on prudence.

“Hypervigilance and nihilism are just two different responses 
to the same uncertainty: If you don’t know what the future 
holds, you might scrupulously manage every cent to your 
name. Or you might laugh darkly, mutter ‘What future?,’ and 
log onto Polymarket to try to make a quick buck. These are 
both classic strategies in times of economic strife.”

— Faith Hill, “The Sneaky-Saver Generation,” The Atlantic



• Deliver differently?
⚬ Improve and promote advisory quality in branches, which 

influences product adoption, cross-sell performance and 
long-term relationship depth.

⚬ Maybe also: Consider swapping transaction-volume 
targets with tracked consultation rates, advice follow-
through and product uptake within 90 days of advisory 
interactions. 



KEY TAKEAWAYS

Takeaway 6: Work toward offering the 
technology, services and capabilities your ideal 
member needs and your institution is best positione  
to provide.

Kiah’s thoughts on future tech trends in financial services:
Money is moving fa ster. Members ma y prefer a nd a ssume their a ccounts 
a re connective (open ba nking). People a lwa ys wa nt to feel seen a nd 
understood, without a lwa ys ha ving to expla in themselves.



Wha t  t o  do  wi t h  your  e x i s t e n t i a l  d r e a d?
La bor  a nd  wor kf or c e  po l i c y  s ugge s t i ons

• Promote flexible work options to allow older employees to stay in the 
workforce longer if they desire.

• Addressing underlying issues holding back participation among 
shrinking labor groups. 

• Policies that attract and retain college graduates:
⚬ Student loa n forgiveness or repa yment for ta king jobs in certa in 

fields.
⚬ Free community college. 
⚬ Pa rtnerships between community colleges a nd a rea  employers tha t 

provide students with a  ca reer pa th a nd ma ximize employment 
potentia l a fter gra dua tion. 



Wha t  t o  do  wi t h  your  e x i s t e n t i a l  d r e a d?
La bor  a nd  wor kf or c e  po l i c y  s ugge s t i ons

• Policies that reinforce the labor force attachment of women, minorities 
and foreign-born individuals — groups that strengthen the region’s 
participation recovery and make up a growing share of the region’s 
workforce.

• Policies, programs and business lines that support business formation, 
entrepreneurship and employment.
⚬ Sta rtup business loa ns, technica l a ssista nce a nd a dvising, helping 

businesses sta rt but sca le up to crea te employment opportunities. 



Wha t  t o  do  wi t h  your  e x i s t e n t i a l  d r e a d?
Hous i ng  po l i c y  s ugge s t i ons

• New England states will need a mix of adaptive housing for seniors 
that need to downsize and affordable homes for younger buyers 
and families still participating in the workforce.

• Several programs throughout New England provide funding for low- 
and middle-income residents to help them pay for housing.
⚬ There a re a lso policies a nd initia tives a imed a t increa sing the 

housing supply, pa rticula rly the supply of a fforda ble a nd middle-
income housing.
￭ The Renta l Revolving Loa n Fund (RRLF) a t the Vermont 

Housing Fina nce Agency (tha nks Kevin!).



Wha t  r o l e  c a n  c r e d i t  
un i ons  p l a y  i n  e c onomi c  

de ve l opme nt  a nd  
a f f or da bl e  hous i ng?



Wha t  t o  do  wi t h  your  e x i s t e n t i a l  d r e a d?
An i nc ompl e t e  l i s t  o f  o r ga n i z a t i ons  t o  
ge t  i nvo l ve d  wi t h :

• Working Communities Challenge, a program led by the Federal Reserve 
Bank of Boston that promotes collaborative economic development 
efforts among state governments, nonprofits and private employers in 
the rural areas of northern New England.

• The Northern Border Regional Commission’s Workforce Opportunity for 
Rural Communities Initiative provides grants to support workforce 
development in Maine, New Hampshire and Vermont.

• Vermont Futures Project



“Financial institutions like credit unions can play an important 
role in the education space. There's been plenty of focus on 
individual financial literacy — helping members understand 
the implications of their financial decisions. Credit unions have 
stepped up there.

But there's a next-level role: financial institutions as educators 
at the community scale. Helping individuals see how they fit 
into the whole — what trends are happening in the community 
that we can come together to solve? That community-oriented 
lens for financial literacy can lead to better decision-making at 
the city and state legislative level.”
— Kevin Chu, executive director of the Vermont Futures Project



Que s t i ons  f or  me  a nd  
o t he r s ?  Re f l e c t i ons ?



Wor ks  c i t e d
• “All Six New England States Gain Population, but Demographic Basis of Gain 

Varies,” By Kenneth Johnson. Carsey School of Public Policy at UNH, 2026.
• “Why New England’s  Labor Force Participation Has Been Recovering So 

Slowly since the COVID-19 Pandemic” by Mary A. Burke and Nathaniel R. 
Nelson. Federal Reserve Bank of Boston, 2025

• “New England’s population is graying, but its homes are less 'aging-ready'  
than rest of U.S.” by New Hampshire Public Radio Staff. WBUR, 2023.

• “Gen Z Is Redefining Primary Banking Relationships Faster Than Banks 
Realize” by Jessica Kendall. Financial Brand, April 2026.

• “The Sneaky-Saver Generation” by Faith Hill. The Atlantic, March 2026.
• “How Gen Z and Millennials are Converging into a Single, Digitally Native 

Market” by Michelle Gauchat and Nick Cowell. Financial Brand, March 2026

https://carsey.unh.edu/publication/all-six-new-england-states-gain-population-demographic-basis-gain-varies
https://carsey.unh.edu/publication/all-six-new-england-states-gain-population-demographic-basis-gain-varies
https://carsey.unh.edu/publication/all-six-new-england-states-gain-population-demographic-basis-gain-varies
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
https://www.bostonfed.org/publications/new-england-public-policy-center-research-report/2025/why-new-englands-labor-force-participation-has-been-recovering-so-slowly-since-the-covid-19-pandemic.aspx?utm_source=email-alert&utm_medium=email&utm_campaign=neppc&utm_content=report
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