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Introductory Training 
on Responsible 
Inclusive Finance

13 October 2025

Speakers: 
• Amelia GREENBERG (Cerise+SPTF) 
• Snezana JOVIC (Cerise+SPTF) 
• Arya MURALI (Gojo)



By the end of this session, you will 
know…

• What is responsible inclusive finance and how it reinforces 
financial sustainability

• What are the Universal Standards for Social and Environmental 
Performance Management (“Universal Standards”)

• What are the Management Standards for the Responsible Provision 
of Digital Financial Services (“DFS Standards”)

• What is environmental performance management and why it is 
important

• How to use SPI Online tools and resources to conduct audits and 
improve practice

• What is outcomes management and why is it important
2



Agenda
9:00 – 9:10 am Welcome and Introductions

9:10 – 9:45 am Defining responsible inclusive finance and its link to sustainability

9:45 – 10:30 am Universal Standards for Social and Environmental Performance Management

10:30 – 11:00 am Coffee break

11:00 am – 12:00 pm DFS Standards

12:00 pm – 12:30 pm Environmental Performance Management

12:30 – 1:30 pm Lunch

1:30 – 3:30 pm Social audit tools and the SPI Online

3:30 - 4:00 pm Coffee break

4:00 – 4:55 pm Outcomes Management

4:55 - 5:00 pm Conclusion



Welcome and Introductions



Meet Your Speakers
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Name: Amelia GREENBERG

Organization: Cerise+SPTF

Position: Deputy Director (SPTF)

Name: Snezana JOVIC

Organization: Cerise+SPTF

Position: Head of Inclusive Finance

Name: Arya MURALI

Organization: Gojo

Position: Impact Lead



• The Social Performance Task Force (SPTF) is a U.S. 
membership organization established in 2005. SPTF works 
collaboratively with stakeholders around the world to identify 
management standards for financial service providers to 
offer safer, more beneficial financial services, raise 
awareness of these standards, and support their 
implementation.

• Cerise is a French nonprofit created in 1998. Cerise works 
with professionals around the world, using iterative methods, 
to co-develop and maintain assessment tools and 
technical resources that enable impact organizations to 
evaluate and improve their practices.

A joint initiative led by two organizations who work 
globally to promote responsible and inclusive finance.

Cerise and SPTF have 
worked closely 
together since the mid-
2000s. 
In 2021, they merged 
their commun activities 
under the name 
Cerise+SPTF.



Audience – please introduce yourselves
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• Raise your hands if you …
o …live in Kenya

o …have never been to Kenya before

o …traveled more than 10 hours to be here

o …traveled more than 20 hours to be here

• Raise your hand if you work for…
• … a financial service provider (FSP) or a 

network of FSPs

• … an association

• … an investor or donor organization

• … a regulatory or supervisory authority

• … a consulting firm / are an independent 
consultant

• … an academic institution / are a student

• … none of the above

All of the statements below about Kenya 
are true except one. Which one is false?

a. More than 60 languages are spoken

b. It has more than 40 national parks and 
game reserves

c. Nairobi is at an altitude of 1700 meters

d. It has savanna, desert, swamp, 
mountain, and forest ecosystems

e. The male crocodiles in Lake Turkana 
are between 1 and 2 meters long



Defining responsible and inclusive 
finance; link to sustainability



What is responsible inclusive 
finance?
Responsible inclusive finance refers to financial services that protect and 
benefit customers, employees, and the environment. 

Responsible inclusive providers will:
• Protect customers from risk 
• Create real value for customers 
• Care for employees 
• Respect and conserve natural resources 

In some cases, there is a particular focus on poor and excluded populations 
and their specific customer protection risks.



Other key terms:

• Social performance: the degree to which a financial service provider translates 
its customer-centric goals into practice;

• Social and Environmental Performance Management (SEPM): the 
implementation of management practices that protect customers and the 
environment from harm and create positive outcomes; 

• Client-centered management: Putting the well-being of clients at the center of 
all operational and strategic decisions.

• Financial service provider (FSP): an institution of any type (e.g., bank, 
non-bank financial institution, fintech, microfinance institution, 
cooperative, mobile network operator) that offers financial services, and 
sometimes non-financial services, to its customers



The goal of responsible inclusive finance 
is strong social and financial performance

X O



• What specific benefits do you expect financial
products and services to create for customers? 

Discussion Question
(5 minutes)



• Provide access to financial services
• Send money safely
• Save money safely
• Improve customers’ ability to manage shocks
• Help customers invest in economic opportunities
• Increase customers’ income
• Increase savings
• Improve quality of life for customers
• Empower women/clients
• Pay school or university fees
• Combat environmental degradation

Examples of expected benefits



• Higher client retention

• Improved reputation

• Better data for decision-making

• Lower employee turnover

Responsible inclusive finance 
reinforces financial sustainbility: 

SPM is “a long-term investment, which is expected to benefit customers and therefore also to benefit the organization, 
whose growth will be supported by motivated employees and satisfied customers.” - ADA research.

• Fewer loan defaults

• Improved customer outcomes



The business case for RIF: ADA study

“The analysis shows that, all 

other things being equal, the 
link between good social 
performance management 
practices and the quality of the 
portfolio is significant from a 
statistical point of view and it is 
both a strong and positive link: 
the higher the social 
performance management 
scores, the lower the portfolio 
at risk.” – ADA study

Source: “Social Performance Management in Microfinance: Practices, Results and 
Challenges” Mathilde Bauwin, ADA (February 2019)



The business case for responsable inclusive 
finance: Genesis case study

Genesis Foundation, a Guatemalan FSP, tracks the costs and benefits of its 
investment in implementing the Universal Standards. They track the effect of their 
investments in implementing the Universal Standards on the following variables:

• Reducing PAR
• Reducing write offs
• Reducing the cost of collections
• Reducing staffing costs
• Reducing financing costs
• Increasing income
• Increasing portfolio



The business case for RIF: data from
various FSPs in Sub-Saharan Africa

Sources: Internal data analysis by each of the featured institutions over different time periods. 



Review !
True or False ?



Q. Responsible inclusive finance is not 
relevant to institutions that seek to make 
a profit. 

A. False. 

RIF is a set of management practices that 
create a financially sustainable, client-
centered organization. A balanced approach 
allows the institution to pursue financial goals 
while also benefitting clients. 

  



Q. Responsible inclusive finance refers to 
financial services that protect and benefit 
customers, employees, and the 
environment.

A. True. 

Not only will responsible and inclusive 
providers protect consumers, employees, and 
the environment from risks, but they go beyond 
that—seeking to create positive change in 
the lives of their customers.



The Universal Standards for Social 
and Environmental Performance 
Management 
(“Universal Standards”)



Why create standards

• Clarify what “good” practice means

• Enhance transparency  

• Encourage good practices to grow

• Propose concrete solutions to the risks we observe

• Distinguish between providers committed to creating 
benefits for customers versus those who are not

• Facilitate partnerships with responsible financial service 
providers



Conduct an 
assessment / 

audit using a tool 
created by 

Cerise+SPTF



Universal Standards for SEPM

• Comprehensive manual of management 
practices for financial service providers 
(FSPs)

• First published in 2012; updated periodically; 
most recent version published in 2022

• Gathers into one single resource lessons 
learned from around the world

• Incorporates practices for “do no harm” 
(customer protection) and “do good” 

• Free
• Linked to tools for evaluation and 

improvement

➢Download the manual

https://cerise-sptf.org/universal-standards/
https://cerise-sptf.org/universal-standards/


Organization of the Universal Standards

Essential 
Practices

Standards

Dimensions

Indicators

Details
(sometimes)



About half of the indicators
and details in Universal 
Standards are designated
as client protection

Full manual CP Only

Tip: Look for the CP symbol



Activity :
Match each standard to its 
dimension
(15 minutes)
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Universal Standards: match 
standards to dimensions



Example from the 
Universal 
Standards

1A: The provider 
has a strategy to 
achieve its social 
goals.



Example from 
the Universal 
Standards

3B: The 
provider’s 
products, 
services, and 
channels 
benefit clients.



Quiz



Case study of FIDRA (Ivory Coast): using the 
Universal Standards to improve practice

Source: watch the video here.

https://cerise-sptf.org/10th-anniversary/


33

Coffee break



DFS Standards
Management Standards for the Responsible 
Provision of Digital Financial Services



A digital delivery channel has potential 
to do good, but also to create harm (1 of 8)

Source: “THE EVOLUTION OF 
THE NATURE AND SCALE OF 
DFS CONSUMER RISKS” – 
CGAP (Feb 2022)

Fraud Data
Misuse

Lack of 
Transparency

Inadequate 
Redress
Mechanisms

Agent-
Related Risks

Network
Downtime

• SIM swap/account 
takeover fraud

• Internal fraud (e.g., 
unauthorized access to 
customer information, 
unauthorized fees)

• Synthetic identity fraud
• Card fraud (e.g., card 

not present fraud, 
counterfeit card).

• Biometric ID fraud
• Mobile app 

fraud/smartphone 
espionage

• Unlicensed digital 
investment/Ponzi 
scheme

• Social engineering 
fraud (i.e., phishing, 
smishing, vishing, 
impersonation)

• Social media scam 
(e.g., Facebook, Twitter, 
etc.)

• Money transfer fraud 
(e.g., advance fee scam, 
extortion, sympathy 
scam, purported wrong 
transier)

• Mobile browser 
fraud/pharming

• Counterfeit device
• Infrastructure 

compromise (e.g., 
ATM/mobile money)

• Mobile device 
theft/sharing of devices

• Authorized push 
payment scam

• Algorithmic blas
• Unfair practice (e.g.. 

selling unsuitable 
product, aggressive 
marketing/cross-
selling, abusive debt 
collection practice such 
as social shaming)

• Privacy intrusion
• Opaque decision 

making
• Data breach (+ 

amplified cyber risk);
• Uninformed consent
• Inaccurate profiling and 

no data integrity
• Matthew effect
• Liability allocation risk
• DFS provider failure to 

safeguard customer 
personal data

• Customer failure to 
safeguard personal 
data

• Data handling practices 
not disclosed

• Incomplete/unclear 
pricing information

• Unfair practice (e.g., 
selling unsuitable 
product, aggressive 
marketing/cross-
selling, abusive debt 
collection practice such 
as social shaming)

• Complex/confusing 
interface/menu

• Inaccessible 
terms/fees, including 
complicated disclosure 
format

• Inability to compare 
products

• - 
Unexplained/hidden/un
disclosed fees

• Data handling practices 
not disclosed

• Complex legal language 
and excessive 
information that 
overloads/confuses 
consumers

• No notice regarding 
referrals

• Product's inherent risks 
not communicated to 
customer

• Misleading 
advertisement

• Unclear complaints 
procedure

• Expensive complaints-
handling system

• Time-consuming 
complaints procedure

• Slow redress process
• Unresponsive or poorly 

trained staff
• Lack of appropriate 

channels to report 
issues

• Difficulty settling 
cross-border

• disputes
• Incomplete or 

unsatisfactory
• dispute resolution:
• Untrained and 

unmonitored agents
• Social norms

• Fewer female agents
• Social norms
• Fewer rural agents
• Fraud/overcharging/fee 

markup/unauthorized 
fees

• Access to customer PIN 
(theft/compromise)

• Poor dispute resolution 
by agents

• Limited product 
awareness

• Manipulation of 
customers

• Unfair treatment of 
customers/discriminati
on based on social 
status

• Insufficient agent 
liquidity that may lead 
to transaction splitting, 
denial of transactions, 
or bulk payments

• Untrained and 
unmonitored agents

• Distributed denial of 
service (DDS) attacks

• Inadequate DFS 
infrastructure

• Insufficiently tested 
system upgrade

• Power outages
• Inadequate disaster 

recovery and business 
continuity plans

• Risky customer 
behavior (e.g., leaving 
cash, PIN, or phone 
with others)

• Incomplete and 
interrupted 
transactions/inaccessib
le funds

• No confirmation 
message - may lead to 
duplicate transactions

• Unresolved complaint 
(e.g., agent/service 
provider fails to check 
transaction status or 
connect with DFS 
provider)

https://www.cgap.org/research/reading-deck/evolution-of-nature-and-scale-of-dfs-consumer-risks-review-of-evidence
https://www.cgap.org/research/reading-deck/evolution-of-nature-and-scale-of-dfs-consumer-risks-review-of-evidence
https://www.cgap.org/research/reading-deck/evolution-of-nature-and-scale-of-dfs-consumer-risks-review-of-evidence


Source: CGAP, “The Evolution of the Nature and Scale of DFS Consumer Risks” (Feb 2022)

A digital delivery channel has potential 
to do good, but also to create harm (2 of 8)

file:///C:/Users/ameli/Documents/SPTF_new/Digital%20financial%20services/CGAP_The%20Evolution%20of%20the%20Nature%20and%20Scale%20of%20DFS%20Consumer%20Risks_Final.pdf


Source: Digital Finance Consumer Risks: Senegal National Study – CGAP (June 2023)

A digital delivery channel has potential 
to do good, but also to create harm (3 of 8)



Source: Digital Finance Consumer Risks: Ivory Coast National Study – CGAP (Sep 2022)

A digital delivery channel has potential 
to do good, but also to create harm (4 of 8)



Source: Nigeria Consumer Protection in Digital Finance Survey – IPA (Mar 2021)

A digital delivery channel has potential 
to do good, but also to create harm (5 of 8)

https://poverty-action.org/sites/default/files/publications/Nigeria-Consumer-Survey-Report.pdf


Source: Kenya Consumer Protection in Digital Finance Survey – IPA (Mar 2021)

A digital delivery channel has potential 
to do good, but also to create harm (6 of 8)

file:///C:/Users/ameli/Documents/SPTF_new/Universal%20Standards%20Review/digital%20finance%20standards/DFS%20resources/IPA_Kenya-Consumer-Survey-Report.pdf


• “[S]ome women workers also note challenges regarding mobile phone and 
bank account ownership since they share them with family members.”

• “From the perspective of workers already receiving digital wage payments, 
one-third of the participants in the focus group discussions prefer to be 
paid in cash because of costs. They…report high charges for withdrawals 
and elevated fees just to keep their accounts active. Lack of transparency 
on the fees and arbitrary deductions raised questions of trust. 
Participants were also concerned with fraud when operating digital 
accounts, such as phishing requests, and with the limited liquidity of bank 
or mobile money agents, who may not have the cash for them to withdraw 
wages around payday.”

Source: ILO Brief, “Digital Wages for Decent Work in Kenya” (Oct 2023) (emphasis added by Cerise+SPTF)

A digital delivery channel has potential 
to do good, but also to create harm (7 of 8)

https://www.digitalwages.org/wp-content/uploads/2023/09/Brief_Digital-wages-for-decent-work-in-Kenya.pdf
https://www.digitalwages.org/wp-content/uploads/2023/09/Brief_Digital-wages-for-decent-work-in-Kenya.pdf


• “Higher financial 
vulnerability score is 
strongly related to 
negative financial 
outcomes... For every 1 
point increase in 
vulnerability score there 
is a 1.28 increase in the 
extent of negative 
financial outcomes 
reported.” (emphasis 
added by Cerise+SPTF)

Source: Consumers International research, “‘Engaging Vulnerable Consumer Voices in Digital Financial Experiences” – 
publication forthcoming (likely Nov./Dec. 2024)

Methodology:
A 20-minute online survey with N = 3,061 
consumers globally, recruited from eight 
different countries reflecting a range of 
cultures, markets, and regulatory 
landscapes. Approximately 390 consumers 
with a 50/50 gender split were recruited in 
each of the following countries:

• United Kingdom (N=380)
• USA (N=386)
• Mexico (N=381)
• Brazil (N=380)
• India (N=380)
• Pakistan (N=380)
• Nigeria (N=394)

A digital delivery channel has potential 
to do good, but also to create harm (8 of 8)



• What are the most common challenges 
in your country that DFS customers
face?

Discussion Question
(5 minutes) 



• 2021: document review - research, guidelines, principles, case studies, draft DFS credit 
standards

• Sep 2021 – Jun 2022: expert interviews​, diversity of stakeholders and regions

• Feb-Sep 2022: DFS Working Group meetings, virtual and in-person

• Oct 2022 – Mar 2023: refinements based on working group input

• Apr 2023: publication of draft DFS Standards; development of evaluation tool

• 2023Q2-2024Q1: pilot testing

• Minimum requirement: not just back-office digitization but customer-facing product; offered for at 
least two years

• Selection criteria: diversity of models, willingness to participate, funding available

• 2024Q1-Q2: analysis of pilot results and revision of the pilot indicators

• June 2024: publication of the DFS Standards

DFS Standards Development



~50 experts interviewed



The DFS Standards adapt and build on the 
Universal Standards but also add new ideas:
• Strategies: fraud, partnerships, cybersecurity

• Board of directors: greater involvement in customer protection oversight

• Algorithms for loan decisions: monitor for inclusion and equity

• Fraud prevention and responses to fraud victims

• Cybersecurity systems and response to system failures or hacks

• Data privacy: right to be forgotten

• Transparency: both disclosure and making sure people understand

• Over-indebtedness: monitor customer stress; using alternative data to 
inform loan decisions

• Complaints: both receiving complaints and pro-actively seeking information 
from customers who may not have complained



Geography

Number of clients
• Min: 1,700
• Median: 89,200
• Max: 7,200,000

Types of Products: loans, savings, payments, remittances, 
ATMs, mobile banking, internet banking

State of digitalization
• 25% purely digital
• 75% started with in-person 

services and have added digital

Overview of Pilot Participants

Pilot Participants by Continent

Asia South America Africa

7

17
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DFS Full: 
• 184 scored elements (out of 277 total elements)
• Combines three categories of indicators: ALINUS,* customer protection, and 

new DFS
• Dimensions 1-5 only (no indicators yet on responsible pricing or 

environmental performance management)

DFS New:
• 38 scored elements (out of 48 total new elements)

Who uses what?
• If the FSP offers no digital financial services, use the SPI5
• If the FSP offers both analog and digital financial services, use the SPI5 and 

the DFS New
• If the FSP offers only digital financial services, use 

the DFS Full only

Two options with the DFS tool: “DFS 
Full” and “DFS New”

*ALINUS is an assessment tool for social investors. It is composed of a sub-set of 68 indicators from the seven dimensions of 
the Universal Standards. The acronym ALINUS stands for “ALigning INvestor due diligence with the Universal Standards.” 



DFS Standards Topics
Topic
Algorithms
Complaints
Cybersecurity
Data privacy

Fair & respectful treatment
Fraud

Human resource development
Leadership
Outcomes

Over-indebtedness prevention
Partners
Product Design
Transparency



Download the tool from the 
Cerise+SPTF website

URL: 
https://cerise-sptf.org/digital-
financial-services/



DFS Standards Evaluation Tool: Landing Page



DFS Standards Evaluation Tool: Questionnaire





DFS Standards Evaluation Tool: Exercise

Instructions:

1. Open the DFS Standards tool

2. Go to row 104 (III.B.6): “The provider mitigates external fraud risk and 
assists customers who are victims of fraud.”

3. Group discussion of rows 104 – 113. 

o Do you have experience implementing these practices? 

o Anything confusing ?

(10 minutes)







DFS Standards Resources

• Webpage
• Resource Center
• Online training

https://cerise-sptf.org/digital-financial-services/
https://cerise-sptf.org/digital-financial-services/
https://en.spi-online.org/resources/view/digital-financial-services-standards
https://en.spi-online.org/resources/view/digital-financial-services-standards
https://elearning.spi-online.org/catalog
https://elearning.spi-online.org/catalog


The Responsible Inclusive Finance (RIF) 
Facilities
SPTF manages three RIF facilities that cover:  

• Sub-Saharan Africa
• Southeast Asia
• Latin America and the Caribbean (maybe)

The RIF facilities finance: 
• Training activities (like this one!) on responsible inclusive 

finance, digital financial services, and consumer protection
• Audits of customer protection or social performance 

management practices
• Upgrade projects to help implement the Universal 

Standards

If you want co-financing to 
support evaluation of your 
practices agains the DFS 

Standards, apply to the RIFF!

https://cerise-sptf.org/riff-
ssa/



Introduction to Environmental 
Performance Management





A new Dimension 7 in the Universal Standards



From USSPM… to USSEPM!

2016 20222012

v1 USSPM v2 USSPM v3 USSEPM

2014 2016

GREEN INDEX 2.0 GI 3.0

2020-21

Optional in SPI4 Integrated as D7

GREEN INDEX 1.0



Environmental 
performance

M. Allet

Financial performance

Social performance

Double bottom line

Triple



PART 1. 

Why should an FSP 
look at its environmental performance?



Imagine you are the General Manager of an FSP…

Why would you decide to go green?

Green inclusive 
finance ?

1. Why should an FSP look at its environmental performance?



But my clients are not 
responsible for climate change. 
They do not have any impact 

on the environment!

?or

1. Why should an FSP look at its environmental performance?



A sugar lump in the ocean?

1. Why should an FSP look at its environmental performance?



Many microentrepreneurs are involved in activities
that produce very limited / insignificant CO2 emissions…

1. Why should an FSP look at its environmental performance?

Reducing CO2 
emissions



Togo:
0.9 tCO2/pers

France:
6,5 tCO2/persUSA:

17 tCO2/pers

Philippines:
1.5 tCO2/pers

1. Why should an FSP look at its environmental performance?

Who produces the most GHG 
today?

CLIMATE

http://www.globalcarbonatlas.org/en/CO2-emissions

Ecuador:
2.6 tCO2/pers

India:
1.8 tCO2/pers

Arab Emirates:
21 tCO2/pers

Madagascar:
0.2 tCO2/pers



The most vulnerable populations are the most impacted by climate change, in 
particular rural people:

➢ Decreased productivity in agriculture

➢ Increased variability in income

➢ Losses of physical assets

➢ Human losses

➢ Indirect effects on health, education, 
livelihoods

➢ Migrations

1. Why should an FSP look at its environmental performance?

Adapting to climate change / building 
resilience



Chemical products, solid
and liquid wastes, air 

particules…

Impacts on human health
and biodiversity

Overexplotation, 
deforestation degradation of 

habitats and natural
resources…

Towards a 6th mass 
extinction

Collapse of ecosystems
balance

BIODIVERSI
TY

1. Why should an FSP look at its environmental performance?

POLLUTION

Greenhouse gases (GHG) 
/ CO2 emissions

Responsible for climate
change

CLIMATE

The different facets of environmental issues: 





GHG emissions
Chemical products

Risks of 
intoxication, 
cancers, etc.

Land and biodiversity
degradation, 

unbalanced ecosystems
Food security issue

Use of chemicals
in agriculture

Vulnerability to climate
change

BIODIVERSI
TY

1. Why should an FSP look at its environmental performance?

POLLUTIONCLIMATE

The different facets of environmental issues: 



CO2 emissions
Air particules 

Respiratory and eye
diseases, cancers…

Deforestation
Disruption of rainfall

patterns / local drought
exacerbated

Disappearance of natural
resources

Transport de charbon de bois

Use of charcoal
for cooking

BIODIVERSI
TY

1. Why should an FSP look at its environmental performance?

POLLUTIONCLIMATE

The different facets of environmental issues: 

http://www.visoterra.com/images/original/transport-de-charbon-de-bois-visoterra-19100.jpg


OK, but why, as an FSP, 
should I get involved here?

Other organizations
should do it!

?or

1. Why should an FSP look at its environmental performance?



1. Why should an FSP look at its environmental performance?

FINANCIAL 
RISKS
Direct impact on 
portfolio quality

OPERATIONAL 
RISKS

REPUTATION 
RISK
Responsibility
as an investor

Transport de charbon de bois

COMPLIANCE 
WITH 
REGULATIONS

DIFFERENTIA
TE from

competitors

Direct risks Potential benefits

SOCIAL 
MISSION
Bring value to 
clients

ATTRACT
New clients

New investors

PORTFOLIO 
QUALITY

Build resilience

http://www.visoterra.com/images/original/transport-de-charbon-de-bois-visoterra-19100.jpg


OK, I’m in!

But how can I address these
issues??!

1. Why should an FSP look at its environmental performance?



PART 2. 

How can an FSP 
improve its environmental performance?



Aligned / result of a coordinated work

Structured slightly differently, but with similar Essential Practices

Start with assessing your environmental performance!

2. How can an FSP improve its environmental performance?

USSEPM 
Dimension 7

Green Index 3.0
 For more advanced FSPs, focusing on the 

environmental dimension 

More detailed in the answers provided at indicator level

 For FSPs starting on the topic, within a broader SPM 

approach 

More straightforward at indicator level

https://www.e-mfp.eu/gicsf-ag
https://www.e-mfp.eu/resources/green-index-20-innovative-tool-assess-environmental-performance-microfinance-sector-brief


Green Index Online Tool: https://hedera.online/gicsf_ag_tools/green-index-

digital.html 

For FSPs willing to go more in-depth (detail-level)

Assessment tools

2. How can an FSP improve its environmental performance?

Focus Green Tool

https://hedera.online/gicsf_ag_tools/green-index-digital.html
https://hedera.online/gicsf_ag_tools/green-index-digital.html
https://hedera.online/gicsf_ag_tools/green-index-digital.html
https://hedera.online/gicsf_ag_tools/green-index-digital.html
https://hedera.online/gicsf_ag_tools/green-index-digital.html
https://www.e-mfp.eu/gicsf-ag
https://www.e-mfp.eu/resources/green-index-20-innovative-tool-assess-environmental-performance-microfinance-sector-brief


7A
Environmental strategy

7B
Identification and 

management 
of environmental risks and 

opportunities

7C
Green products and services

Dimension 7 structure

2. How can an FSP improve its environmental performance?



7A. 
Environmental strategy

7B. 
Environmental risks and 

opportunities

7C. 
Green products and 

services

7A1. Strategy
7A2. Data collection
7A3. Governance and 
management structure

7B1. Own environmental risks
7B2. Client-level
environmental risks
7B3. Opportunities for green 
practices and technologies

7C1. Financial products
7C2. Non-financial services

Standards

Essential 
practices

 To assess environmental performance
 To identify strengths and areas for 
improvement
 To benchmark your performance with that of 
peers
 To define an action plan to improve your 
performance

2. How can an FSP improve its environmental performance?



7A. 
Environmental strategy

7B. 
Environmental risks and 

opportunities

7C. 
Green products and 

services

7A1. Strategy
7A2. Data collection
7A3. Governance and 
management structure

7B1. Own environmental risks
7B2. Client-level
environmental risks
7B3. Opportunities for green 
practices and technologies

7C1. Financial products
7C2. Non-financial services

Standards

Essential 
practices

Integrate environmental performance management into your broader
SPM strategy

D1
SOCIAL STRATEGY

D2 COMMITTED 
LEADERSHIP

D3
CLIENT-CENTERED 

PRODUCTS
D5 RESPONSIBLE 

HR
D6 RESPONSIBLE 

GROWTH

2. How can an FSP improve its environmental performance?



7A. 
Environmental strategy

7B. 
Environmental risks and 

opportunities

7C. 
Green products and 

services

7A1. Strategy
7A2. Data collection
7A3. Governance and 
management structure

7B1. Own environmental risks
7B2. Client-level
environmental risks
7B3. Opportunities for green 
practices and technologies

7C1. Financial products
7C2. Non-financial services

Standards

Essential 
practices

1. Identify key 
issues for the 
FSP

Where to start?

2. Define a 
strategy of 
intervention 

3. Start small, 
test, adjust…

2. How can an FSP improve its environmental performance?
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Lunch break



SPI Online



Introduction
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The Assessment Tools

Essential 
Practices

Standards

Dimensions

Indicators



SEPM Pathway Client Protection 
Pathway

Environmental
Pathway

SPI5, the newest version : 7 tools for 3 pathways, indicators 
aligned with the 7 dimensions of the Universal Standards



Unique FSP with audits

879 2150

55M
Audits completed
(including SPI4 and SPI5 audits)

Unique customers

105
Different countries

Our second signature product

As of May 2024

Investors using 
ALINUS/aligned on 

indicators

47
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Une image contenant Graphique, Police, graphisme, logo

Description générée automatiquement

Key data as of 

972
Real SPI5 audits

972
Real SPI5 audits

May 2024

Most of the real 
audits are self-

assessments with 
ALINUS, SPI Full, 

and ESG Risk.

Most of the real 
audits are self-

assessments with 
ALINUS, SPI Full, 

and ESG Risk.

https://en.spi-online.org/


2023 : SPI Online – a new integrated platform for Social 
and Environmental performance management

• All resources at the same place
• The 7 audit tools to guide Social and Environmental assessments for 

newcomers or experts, for financial service providers or investors, in 
French, English, Spanish

• Technical resources for implementation of the Standards (Resource 
center and the Help Center to navigate and use the audit tools)

• Trainings and e-learnings
• Human resources and financial support (Experts, SEPM Pros and 

funding)
• News et blogs

• Linked with cerise-sptf.org to provide the background of the 
Universal Standards and Client Protection Pathway

https://cerise-sptf.org/
https://cerise-sptf.org/
https://cerise-sptf.org/


Let’s navigate...

https://en.spi-online.org/



SPI5 :7 tools, 3 pathways



SEPM Pathway Client Protection 
Pathway

Environmental
Pathway

7 tools for 3 pathways, aligned with the 7 dimensions 
of the Universal Standards



Which tool for who ?
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• Scenario 1 : As an investor, you are looking for a tool to select the 
institutions in which you can invest based on their social 
performance.

• Scenario 2 : As a responsible financial institution, you have already 
committed to the Client Protection Pathway and implemented key 
practices. You are now determined to progress and you want to 
eventually obtain the CP certification for your organization.

• Scenario 3 : As a financial institution, you have never assessed your 
social and environmental performance, but you want to start your 
SEPM journey.

• Scenario 4 : As a financial institution, you have never assessed your 
Client Protection practices, but you want to commit to the CP 
Pathway.

• Scenario 5 : You are an independent consultant on mission to 
thoroughly assess an institution’s SEPM practices in order to make 
recommendations.

97

Which tool for who ?
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• Scenario 1 : As an investor, you are looking for a tool to select the 
institutions in which you can invest based on their social 
performance.
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• Scenario 2 : As a responsible financial institution, you have already 
committed to the Client Protection Pathway and implemented key practices. 
You are now determined to progress and you want to eventually obtain the CP 
certification for your organization.
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• Scenario 3 : As a financial institution, you have never assessed your social 
and environmental performance, but you want to start your SEPM journey.
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• Scenario 4 : As a financial institution, you have never assessed your Client 
Protection practices, but you want to commit to the CP Pathway.
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• Scenario 5 : You are an independent consultant on mission to thoroughly 
assess an institution’s SEPM practices in order to make recommendations.



SPI Online standardizes 
reporting for all 

stakeholders

Each initiative = a different report

and…Due-dil!

- a tool to simplify reporting

EU New 

regulation on 

ESG



Major features and advantages



All your audits on one page



Sharing options to work collaboratively with colleagues and 
financial institution staff



Intuitive interface: a tool designed by UX 
experts for a better user experience



Audit guide integrated into the tools



Carry out your audit online and offline



Benchmarks and analytical module for your 
personalized analyses



Links to SEPM resources for key gaps identified



Live demo



Generate detailed results of your audit



Detailed dashboards for social and environmental
management, reporting, and strategic decision-making



Summary of resources to help you



Key resources on SPI Online
Find them on our website : https://en.spi-online.org/

https://en.spi-online.org/
https://en.spi-online.org/
https://en.spi-online.org/


Resource Center > Tutorials



New e-learning platform : register for our next training cohorts!

118

Contact : training@spi-online.org

https://elearning.spi-online.org/index


Human resources…



…And also financial resources

• Responsible Inclusive Finance Facility for Southeast Asia (RIFF-
SEA) : https://cerise-sptf.org/riff-sea/

 Managed by SPTF, financed by Luxembourg

• Responsible Inclusive Finance Facility for Sub-Saharan Africa
(RIFF-SSA) : https://cerise-sptf.org/riff-ssa/

 Managed by SPTF, financed by Luxembourg via EIB and SDC

• Responsible Inclusive Finance Facility for Central America and the 
Caribbean (RIFF-CAC) : https://cerise-sptf.org/riff-cac/

 Managed by SPTF, financed by SDC

https://cerise-sptf.org/riff-sea/
https://cerise-sptf.org/riff-sea/
https://cerise-sptf.org/riff-sea/
https://cerise-sptf.org/riff-sea/
https://cerise-sptf.org/riff-sea/
https://cerise-sptf.org/riff-ssa/
https://cerise-sptf.org/riff-ssa/
https://cerise-sptf.org/riff-ssa/
https://cerise-sptf.org/riff-ssa/
https://cerise-sptf.org/riff-ssa/
https://cerise-sptf.org/riff-cac/
https://cerise-sptf.org/riff-cac/
https://cerise-sptf.org/riff-cac/
https://cerise-sptf.org/riff-cac/
https://cerise-sptf.org/riff-cac/


Questions ?
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Questions and support : 

support@spi-online.org

cppathway@sptfnetwork.org

training@spi-online.org

mailto:support@cerise-spm.org
mailto:ccpathway@sptfnetwork.org
mailto:training@cerise-spm.org
mailto:training@cerise-spm.org
mailto:training@cerise-spm.org
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Coffee break



Outcomes Management



Defining “Outcomes” : Inputs to Impact Chain

Inputs Activities Outputs Outcomes Impact

Measures of 
implementation

Measures of 
change

Measures of 
attributions 
of change

Adapted from Gates Foundation, A Guide to Actionable Measurement



9. Use the outcomes data

10. Review the process

7. Analyse the data

8. Report and 
communicate

5. Put systems in place to  
collect and save data

6. Put systems in place to 
check data quality

1. Define the benefits customers 
should experience 

2. Select indicators to measure 
change 

3. Select method/s to measure 
change

4. Allocate resources & 
responsibilities to collect
and analyze data PLAN COLLECT

REVIEW
FINDINGS

REFLECT    
    & ACT

Defining “Outcomes Management”  : An on ongoing iterative 
process with 10 steps



| Outcomes measurement at Gojo

October 2025

Arya Muraleedharan

Impact Lead at Gojo

arya.murali@gojo.co

PUBLIC

mailto:arya.murali@gojo.co


Gojo is a Tokyo-based holding company of inclusive financial service 

providers operating in 14 countries across South and Southeast 

Asia, Central Asia & the Caucasus, and Sub-Saharan Africa.

Vision 

Create a world where everyone can determine their future

Mission 

Extend financial inclusion across the globe
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1 Data as of March 2025. Aggregated unique clients of Gojo Group (subsidiaries and equity method affiliates) and its major investees, excluding Ananya wholesale, Loan Frame, Aviom, MyShubhLife, 

and UNLEASH. Client numbers are not unique across different companies.
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Country Majority Investment Minority Investment

India SATYA

Ananya

Loan Frame

Myshublife

Aviom

Unleash

Sri Lanka Sejaya

Myanmar MIFIDA

Cambodia MAXIMA Chamroeun

Tajikistan Humo

Arvand

Uzbekistan Renesans

Georgia Credo

7 countries in Africa Baobab Group

Gojo has 7 Majority Investments and 8 Minority Investments* across 14 countries

* As of October 2025
130



Monitoring client outcomes and improving our products and services

131

Business Data
(PAR reports, complaint reports etc.)

Survey Data
(Client Satisfaction Survey, Exit survey, 

Impact survey, 60 Decibels, Employee 

Satisfaction Survey etc.)

In Depth Research Data
(Over-indebtedness surveys, Financial 

Diaries etc.)

+ Field visits

Insights shared 

with EC/Board

↓

Management 

Action

We conduct surveys, research projects and do field visits to learn how we are serving clients and identify 

how to improve our services.
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Internal
(by group company staff)

External
(by local researchers)

Client Satisfaction 
Survey

Client Exit Survey Client Impact Survey 60 Decibels survey

Benchmarks Comparison with previous year’s scores and with other 

group companies

Comparison with other 

group companies, previous 

year scores and some 

questions with 60dB

Comparison with 120 other 

MFIs’ average scores from 

around the world

Frequency Annually Monthly / Quarterly Annually On ad-hoc basis

Sample size 300-400 25% of exited clients each month 300-400 200-300

Scope Quality of products 

and customer service; 

Client Protection

Reasons for exiting, Quality of 

products and customer service

Loan usage, business growth, 

household well-being and 

financial stability

Quality of products and customer 

service; Client Protection; Access 

to Finance; Impact on clients’ 

agency, resilience, business and 

household

Survey 
participants

Current clients Clients who have finished the 

loan and have not renewed within 

3 months

Current clients in cycle 2 or 

above

Current clients

Key surveys we do



A peek into Financial Diaries

Financial Diaries is a research methodology which captures 

daily cash flow of the low-income households and provides 

insights on their livelihood. 

● Gojo has completed two Financial Diaries in Cambodia 

and Sri Lanka. 

● Cambodia data collection period was for 1 year whereas 

Sri Lanka’s was 2 years.

● Currently, Gojo co-owns the Hrishipara Financial Diaries 

in Bangladesh, which is the longest running FD project. 

Collecting daily transaction data since the last 10 years.
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Snapshot of diary maintained 
by a diarist in Sri Lanka FD
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Research Methodology



What is the benefit of Financial Diaries projects?
● Helps us understand our clients and their 

challenges better

● Understand market needs and provide 

suggestions to group companies to improve their 

products

● Design better survey questions

Insights we can obtain from FD

● Income streams and economic adaptability

● Correlation between economic crisis and 

loan utilization

● Institutional and informal loan access 

preferences

● Income loss and coping strategies

● Key factors affecting loan repayment 

behavior 

● Socio-cultural and spiritual influences on 

financial decision-making

● Financial literacy and building resilient 

financial behaviors through financial diaries

Why Financial Diaries

135



Client Satisfaction Surveys 

(CSS)

136



Client Satisfaction Survey (CSS) helps us assess clients’ overall 

satisfaction with our group companies’ products and services.

137※ CSS: Client Satisfaction Survey

Short, simple to 
understand, 

and covers all the main 

aspects of the service 

provided

No leading questions 
(such as “Are you satisfied 

with our services?”)

Core set of questions 
remain same for year over 

year comparison

What makes a good CSS?
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Client Satisfaction Surveys

Survey participants Current clients

Scope Quality of products and customer service; Client Protection

Frequency Annually

Conducted by Group company call center and SPM staff

Sample size ~300. Representative sample calculated using a sample size 

calculator (95% confidence level and 5% margin of error)

Benchmarks Comparison with previous year’s scores and with other group 

companies

Snapshot



Client Protection questions we ask
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Theme Question

Client-centric 

products and 

services

What are the top 2 things you like about the loan/savings product?

*we also ask what they dislike.

Complaints 

awareness and 

satisfaction

Have you ever submitted a complaint to [Company]? 
● If yes, how satisfied were you with the quality of service you received?

● If no, would you know what to do if someone from [Company] harassed you 

or cheated you? (If they say “Yes”, ask “What would you do?”

Transparency [Company's] fees, interest rates and penalties are easy to understand and clear.

In the previous year, have you experienced an unexpected charge or fee from 

[company]? (SA)



Case study: Improving savings product awareness based on CSS results

One of our group companies Sejaya in Sri Lanka 

introduced Compulsory Savings in 2024, however, 

they noticed that several new customers had not 

been availing the compulsory savings option. 

Additionally, in their Client Satisfaction Survey, they 

found that 56% clients were not aware of their new 

savings product.

This was discussed in the SEPM committee and the 

Board decided to conduct a gap analysis to 

understand why this was happening.

140

Are you aware of Sejaya’s 

compulsory / collateral saving 
products?



Qualitative interviews of ~80 clients in 4 branches were conducted by the SPM Lead.

Root Cause Management Action

Low awareness among staff as well as 

clients

Conduct additional trainings for both staff 

and clients and put up posters in the 

branch explaining product terms.

Lack of motivation to promote or collect 

savings fully; Staff focus is more on loans

Offer incentives for Savings Collection + 

Introduce Savings Champion of the month 

and publicize the highest collected 

officers.

Negative past experiences with other 

companies have led to mistrust and fear 

around savings

Send SMS immediately after the savings is 

paid + update the loan passbook when 

collecting the savings to increase 

transparency and build trust

141
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Exit Surveys



Surveying exited clients allows us to learn more about

143

their reason for 
departure

(positive and negative)

the challenges faced 
during the loan cycle

feedback on our products 

and services.

Since clients could leave due to positive reasons (do not need a loan anymore) or 

negative reasons (unhappy with products/services), the metric we measure is 

“% clients exiting due to dissatisfaction”.
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Exit Surveys

Survey 
participants

Exited clients: those who have finished the loan and have not renewed 

within 3 months

Scope Reasons for exiting, Quality of products and customer service, Client 

Protection

Frequency Monthly / Quarterly

Conducted by Group company call center and SPM staff

Sample size ~5 to 10% of exited clients each month / quarter depending on the 

team’s capacity to conduct surveys

Benchmarks Comparison with previous year’s scores and with other group companies

Snapshot
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Client Protection questions we ask

Theme Question

Problems with repayments Was the monthly (or weekly) repayment amount comfortable for you?

PAR management / 

flexibility

When you struggled with repayments, did the Loan Officer provide you 

with options to adjust your repayment plan? If yes, did the LO discuss 

your options to repay within 30 days?

Collections practices When you struggled with repayments, how did our staff (Loan Officer 

and Collections team) behave with you? 

※ SA: Single answer, MA: Multiple answer, FA: Free Answer



Top 3 reasons for client exits:

● Do not need a new loan

● Requested for a loan but 

company rejected it

● Issues with Center 

members

Case study: Analysing client exits to identify product and service gaps

Why did you not renew the loan after the last cycle?
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Reason for exit Root cause analysis Management action

Requested for a new 

loan but company 

rejected

Team could not analyse this 

as their CBS lacked the 

functionality to enter reason 

for rejecting a loan 

Worked with the CBS provider 

to add that functionality and 

analyse rejection reasons 

better

Issues with Center 

members

Others in the group are not 

paying on time, creating 

stress on the members → 

Many clients asking for 

individual loans

Center leader asked for 

money to continue in the 

group!

Introduce individual loan 

product for well-paying clients 

who face group issues.

Awareness on frauds to all 

members such as on 

unexpected fees.
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Impact Survey



Our in-house impact survey helps us learn about the the changes 

clients experience in their life (positive or negative) that may or may not 

be because of our services.

149

Business growth Financial Stability Household well-being

We particularly track their

Eg: Loan usage and 

income change

Eg: Savings change, 

resilience, repayment 

burden

Eg: Change in quality of life 

and ability to achieve 

financial goals
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Impact Survey

Survey 
participants

Current clients (cycle 2 and above)

Scope Primarily client outcomes - Access to Finance; Loan usage; Impact on 

clients’ business and household

Frequency Annually

Conducted by Group company call center and SPM staff

Sample size ~300. Representative sample calculated using a sample size 

calculator (95% confidence level and 5% margin of error)

Benchmarks Comparison with previous year’s scores and with other group 

companies

Snapshot

We’re currently implementing the new impact survey across the group.



Our Client Impact Framework

151



Gojo’s Client-Centric Framework (2020)
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Renewed Client Impact Framework (2024)
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Accountability for CSS and Exit survey results through social goals.

Social Goal KPI

Client satisfaction 
and retention

% satisfied clients

% clients exiting due to dissatisfaction or 
poor outcomes

Employee 
satisfaction and 
retention

% satisfied employees

% employees retained

SPM and 
Environmental 
Goals

SPI5 audit score

CPP status

GHG emission (tCO2)

Client Targeting
First cycle to subsequent cycle 
conversion

Product/service 
suitability for clients

% digital transactions

# clients trained in financial/digital literacy

% clients aware of product terms and 
pricing

% clients aware of insurance product 
features

● Annually, set social goals and SPM annual 

plan along with budgeting process

● Also added to CEO’s performance 

evaluation

157



What we’ve learned so far

158



Lesson 1: Outcomes measurement is a journey of constant learning. 

Start somewhere and keep improving.

2024

Refine impact framework 

and develop standalone 

impact survey

2023

Start exit survey 

measurement + include 

survey data in social goals

2021-22

Start measuring CSS + 4 

impact indicators in CSS

2020

Client-centric framework

Identified list of 40+ impact 

indicators

Gojo’s outcomes measurement journey
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Lesson 2: Balance standardisation and customisation by being flexible

● Flexibility in Sample & Frequency: We recommend 

monthly exit surveys with 25% of exited clients as the sample 

size, but most group companies cannot do such an intensive 

survey. Therefore, we settled for a lower sample size (5-10%) 

and/or reduced frequency (quarterly or biannually)

● Flexibility in Questionnaire: Some companies prefer to use 

their own survey template and we allow them the room to do 

so, while asking for 1-2 key questions that we may want to 

retain

● Flexibility in Social goals: In setting social goals, we 

suggest indicators, but we also customise them to each of 

their business models. Eg: to measure transparency, one 

company may promote their client app whereas the other may 

monitor unexpected fees charged using CSS.

Group Company 

measures what matters 

to them in the most 

efficient way for them

Investor wishes to 

track common 

indicators across 

portfolio for monitoring 

their overall impact 

achievement

Aim to have few fixed indicators but allow flexibility in measurement. 

Example:

160



Lesson 3: Perfect data collection is a myth

Data collection for the purpose of finding 

operational improvements is challenging - it has 

to be quick yet meaningful.

● Depth of responses may be limited

● Limited staff capacity is a challenge

● Clients may intentionally or unintentionally 

leave out several details behind that make it 

hard for us to know the full reality.

Some tips:

● Prioritise few questions and keep survey 

under 15 minutes

● Questionnaires must be translated in 

local language and ensure that staff 

understand the meaning behind the 

questions

● Put systems in place to check data 

quality: Eg: Use data validation in the 

questionnaire / SEPM lead must verify 

after daily data collection

● Understand that all data collection has 

biases or gaps. Focus on continuous 

improvement and when in doubt go 
closer to the client.
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Questions
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Scan to read our latest reports
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Financial abuse (1 of 6): What is financial 
abuse?
• Financial abuse is controlling or restraining a person’s ability to acquire, 

use, or maintain economic resources to which they are entitled.

• Financial abuse takes many forms:
➢Restricting a person’s access to money, assets, credit, or financial information, 

usually through coercion, fraud, or manipulation 

➢Using a person’s personal economic resources (e.g., money, assets, and credit) 
without their knowledge

➢Exerting undue influence over a person’s financial and economic behavior or 
decisions

➢Failing or neglecting to act in the best interests of a person to whom one has a 
fiduciary duty.

Source: United States Department of Justice: Office on Violence Against Women. (2025).  “Domestic 
Violence: Economic Abuse.“ https://www.justice.gov/ovw/domestic-violence 

https://www.justice.gov/ovw/domestic-violence
https://www.justice.gov/ovw/domestic-violence
https://www.justice.gov/ovw/domestic-violence


Financial abuse (2 of 6): Data from survey in 
West Africa - quantitative

• Blue = 
institution B

• Orange = 
institution A



Financial abuse (3 of 6): Data from survey in 
West Africa - qualititative



Download the playbook here.

Financial abuse (4 of 6): Playbook

https://grameenfoundation.org/partners/resources/playbook-the-role-of-financial-institutions-in-responding-to-domestic-financial-abuse


Source: Playbook published by Grameen.

Financial abuse (5 of 6): Steps a financial 
service provider can take

https://grameenfoundation.org/partners/resources/playbook-the-role-of-financial-institutions-in-responding-to-domestic-financial-abuse


• How might financial abuse have a negative effect on the 
financial performance of an FSP?

• Can you think of how an FSP’s policies in the following
areas might increase / decrease the risk of financial abuse?

➢ confidentiality policies / data sharing

➢ guarantor requirements

➢ cybersecurity requirements

Financial abuse (6 of 6): Discussion Questions
(10 minutes)



Evaluation Survey

We would be happy to stay in touch!

Amelia GREENBERG: ameliagreenberg@sptfnetwork.org

Snezana JOVIC: s.jovic@cerise-spm.org

Arya MURALI : arya.murali@gojo.co
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Please take a 
four-question 
evaluation 
survey

Instructions:

1. Point your phone camera at the 
QR code.

2. When you see the yellow 
Jotform link appear, click on it.

3. Fill in the online evaluation 
form.

Not working? Please see the trainer.

mailto:ameliagreenberg@sptfnetwork.org
mailto:s.jovic@cerise-spm.org
mailto:s.jovic@cerise-spm.org
mailto:s.jovic@cerise-spm.org
mailto:arya.murali@gojo.co


Thank you! 
Merci !
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