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Responsible Mobile Credit: Contours, Not Yet Consensus
The mobile financial services ecosystem is vast, fast-growing, and ever-changing. Globally, there
are more than 500 million registered and 174 million active mobile money accounts, and
mobile money services are accessible in two-thirds of low- and middle-income countries.1 The
growth and potential of digital financial services for the underbanked has generated significant
enthusiasm from financial sector stakeholders, including development economists. One study
showed that access to mobile payments has lifted nearly 200,000 Kenyan households above the
poverty line.2
While mobile financial services can bring important
and widespread benefits, it is also important to
examine the risks. In such a rapidly evolving sector,
it is no surprise that there has so far been relatively
little discussion or consensus-building on emerging
consumer harms these new services and business
models may create. However, this is beginning to
change. There is growing recognition that mobile
financial services can pose significant risks to
clients. Instances of situation-specific consumer
research document such risks, and interest is
growing among financial service providers,
investors, and policy makers to acknowledge risks
and develop appropriate mitigation.

The Client Protection Principles
1. Appropriate Product Design and
Delivery
2. Prevention of OverIndebtedness
3. Transparency
4. Responsible Pricing
5. Fair and Respectful Treatment
6. Privacy of Client Data
7. Mechanisms for Complaint
Resolution

The Smart Campaign is working with mobile
financial services providers to examine emerging consumer risks. The Campaign is a global
effort to embed principles and practices of consumer protection throughout the financial
inclusion sector. The Client Protection Principles (CPPs, see box) have been the cornerstone of
the Smart Campaign’s work since it began with a focus on microfinance nearly 10 years ago.
The Campaign defined good practices, operational standards, and regulatory language that
applied the Principles to the risks identified in microfinance business models. It also led a
process of consensus-building and adoption among sector participants, and today the Smart
Campaign’s standards are known and applied around the globe. As fintech providers are looking
for concrete ways to evaluate and improve their practices to avoid consumer harm, the CPPs
provide a useful framework to identify key consumer risks and possible mitigation strategies.3
As the Smart Campaign begins to focus more on digital financial services, in this Brief, we will
examine a mobile product that has generated both significant scale and a certain amount of
controversy: the very small instant consumer loans that have ballooned from 11 deployments
in 2011, to 52 in 2016, with a particular concentration in East Africa.4 In just a few years,
through models such as M-Shwari, M-Pawa, Tala and Airtel Money, tens of millions of people
have borrowed tiny amounts over their phones. These services represent an enormous increase
in financial inclusion. They address a fundamental consumer need previously unavailable to
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lower income people from the formal financial system: the need for very short-term money
management tools to cope with income and expense volatility. While these instant, small
mobile consumer loans are in many ways a boon, they also contain, and in some cases
heighten, risks for their users.
This Brief enumerates and discusses emerging consumer risks posed by these instant small
mobile loan products, using the Client Protection Principles as an organizing framework. We
hope and intend that this Brief will assist participants in the mobile financial sector to articulate
and build a consensus about responsible practices, though this framework should not limit the
discussion.

The Promise and Peril of Mobile Credit
The Smart Campaign is interested in small, instant mobile consumer lending models because of
their rapid scaling and use by people at the base of the pyramid. In Kenya for instance, MShwari has issued more than 60 million loans; one in five Kenyans reported having borrowed via
the service.5 6 And next door in Tanzania, M-Pawa reportedly made loans to nearly 5 million
borrowers within its first two years of operations.7 Indeed, the Kenya FinAccess 2016 survey
reported that respondents were much more likely to cite digital credit (40.9%) than traditional
banks (6.7%) or microfinance (1.8%) as sources they use in times of need. 8 This is an enormous
achievement in a short time.
Table 1. Illustrative Deployments of Small Mobile Consumer Credit

The defining characteristics of the small mobile consumer lending model include:
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•

Start to Finish Digitization: Marketing, credit
appraisal, disbursement, loan repayment, and
customer support are done digitally. While a mobile
lender often works with a mobile network operator
(MNO) and its agent network, there is sparse direct
interaction between the borrower and the lender.

•

Small Amounts That Grow: Lenders start with loans
as small as several dollars. With successful
repayment, loans can increase to as much as several
hundred dollars.

•

Short-Term: Loan tenure is typically several weeks,
30 days; or up to 50 days.

“At 17:46 on a Monday, a mobile
money customer transfers
Shs20,000 to a bank account
known as MoKash. Two minutes
later, the customer receives a
message, that in part, reads “…You
qualify for a MoKash loan
Shs30,000.” The customer goes
ahead and applies for the loan and
at 17:51 hours, the loan is
approved.”
Groundbreaking: When the mobile
phone became a bank
DailyMonitor 25 08/16/16

•

Instant: Algorithms allow for quick, automated
decisions. Individuals can receive their loans almost
instantaneously.

•

Alternative Data Analytics: These models operate in places where a vast swath of the
population has a mobile phone but not a credit history. Lenders combine data from new
sources to assess creditworthiness, including phone calls, texts, airtime top-ups, data use,
mobile money transactions, utility payments, GPS data, social media use, Wi-Fi network use,
mobile phone battery levels, contacts lists, and many other data points.9

There is much to like about small mobile consumer loans. As a tool for financial inclusion,
mobile credit can unlock access for consumers who have no formal financial footprint,
addressing a ubiquitous and important problem. These loans are intended to assist people to
manage stress-inducing income and expense fluctuations common to poor households: an
immediate, consumption-smoothing inflow is often helpful.10 While the products currently on
the market appear fairly uniform, the startup ecosystem has ushered in new design
methodologies that allow for rapid prototyping and have the potential for customer
segmentation and customization.
The convenience and ease-of-access to mobile credit products is remarkable, especially when
compared to other available products. The Smart Campaign found in Benin, for instance, that
microcredit borrowers on average waited more than a month between applying for a loan and
actually receiving it.11 Mobile loans measure waiting time in minutes or even seconds.
Mobile loans are more private than other sources, something customers may appreciate. The
public nature of traditional loans is often a drawback, and public shaming of microfinance
clients behind on their payment, while relatively rare, is one of the most harmful behaviors
clients have reported to the Smart Campaign.12 With a fully digitized interface between
borrower and lender, mobile credit may drastically reduce this risk.
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With mobile credit, providers have at their disposal a low-cost, direct path for iterative
engagement with clients, which they could use to confirm or build client understanding of the
products, and offer behavioral nudges and new products. 13 Companies, such as Juntos Finanzas,
have been experimenting with behavioral economics through automated SMS responses based
on algorithms to generate active communication with clients aimed at helping them achieve
their goals. And recent research conducted by the Consultative Group to Assist the Poor (CGAP)
shows the potential of thoughtful interactions with mobile borrowers to reduce default and
increase repayment, among other ‘win-win’ outcomes.14
At the same time, consumer risks are present in various guises, and certain aspects of the
business model may heighten specific client protection concerns. For example, when digital
credit is delivered through partnerships, such as mobile lender leveraging an MNO network, or
partnering with a separate data analytics firm, there is a heightened risk of confusion over
responsibility for resolving consumer problems, as compared to traditional lending, where only
one company is involved. The very speed and convenience of lending has been suggested as a
concern, because it may prompt reckless borrowing by consumers. And aggressive marketing is
surfacing broadly as one of the key consumer complaints about mobile-based models.
The next section of this Brief details and summarizes the state of evidence and knowledge
around client protection for mobile credit, with recommendations for improvement. The
evidence stems largely from three assessments conducted with the Smart Campaign of mobile
lenders, as well as research conducted by CGAP, MicroSave and the International
Telecommunications Union (ITU), among others. The Client Protection Principles are used as a
Framework, and can be expanded as new risk areas emerge. While some client protection
issues apply to both mobile and traditional forms of credit, the topics highlighted in this Brief
are heightened or novel in mobile models.
Overall, the state of evidence is nascent and thus the concerns raised are not meant to suggest
stifling the industry and its innovators. Rather, we raise them to spur dialogue so that mobile
credit can bring its greatest benefits while maintaining adequate standards of protection.

Identification of Mobile Credit Risks
1. Appropriate Product Design and Delivery
Suitability and Aggressive Sales. We define product suitability as a provider’s duty to design
products that are useful and relevant for target clients and to market them in a way that
promotes healthy use. The tiny consumer loan product is appropriate for a very broad segment
of the market, so the concerns in this area focus mainly on marketing.
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Marketing practices should be truthful, accurate, transparent, and non-aggressive. Sometimes,
in the digital credit space, products are often marketed forcefully to customers who lack an
understanding of the price, terms, and the implications of default. In Kenya, MicroSave
documented unsolicited SMS messages that surprise users with loan offers which, coupled with
the ease of access, might lead to take-up of unnecessary and even detrimental loans.15 In
consumer research from other regions, the Smart Campaign has documented complaints from
microfinance clients who borrowed in response to push marketing even though they did not
need – or even want – the loan, confirming that customers dislike aggressive marketing partly
because they know they may succumb to its lures.16
The flip-side of the remarkable speed and
convenience at which mobile loans can be
approved and disbursed is that there is no cooling
off period, that is, a time when the consumer can
consider whether a loan is appropriate. FinAccess
2016 reported that many first-time users of MShwari tried it out for ‘no reason at all’.17 This is
worrisome given that behavioral research suggests
people think about digital credit more casually
than traditional loans.18 Based on experiments
conducted with providers, CGAP has advocated
adding a small amount of friction, or additional
time, into the loan process to allow customers to
consider whether it is right for them.19
Summary and Recommendations: Some
documentation of risks exists, though more
thorough evidence is needed. Good practice
guidance is not yet developed. There is no
consensus around the spread of good practices
among providers.
We would like to see more examples of providers
that set policies regarding product suitability, and
examples of providers that leverage their
technology platforms to monitor, segment, and
adjust their product offerings and incorporate
feedback from clients into product design.

Advice From M-SHWARI for Fixing
Erroneous Blacklisting
Recently I discovered that I was
adversely listed for failure to pay for an
M-SHWARI loan which I did not take.
What can I do?
You need to write to the credit reference
bureau that issued the report and inform
them that the information contained in
the report is disputed. The credit bureau
is required to conduct an investigation
within 21 days…. Upon completion of
the investigation and it is found that the
information is either erroneous or
incorrect, the credit reference bureau
will rectify the information. If after 21
days the bureau is yet to complete the
investigation, then it is required to
delete such negative information from
its records.
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2. Prevention of Over-Indebtedness
Under this Principle, we consider the credit approval process and whether it takes adequate
care to prevent debt which could be harmful to consumers.
Algorithm Growing Pains and Portfolio Quality. Given the dearth of traditional data available
for many potential borrowers, initial credit deployments are often made with imprecise
algorithms that are meant to learn and improve over time. The experience generated by these
early loans is used to hone the algorithm, and a relatively large number of defaults might even
be expected at first. This process is considered to be a necessary part of the model’s
development. These lenders will, “make more loans, knowing that they will make more bad
loans, in order to teach their algorithms how to distinguish good risks from bad ones. That is
the tuition price for learning how to build and train new underwriting algorithms.” 20
If loans are very small, the provider can write defaults off. Nevertheless, there can be real
consequences if lenders report the defaults to credit bureaus. Sources claim that 2 million
borrowers have been blacklisted in Kenya, many of them for loans of a few dollars. 21 It takes
time, resources, and effort to clear one’s name from the credit bureau, as ‘clearance’
certificates can cost up to US$20, which is a disproportionate amount considering the size of
the loans.22 Refinement of the credit model should not be done at the expense of the
consumer.
The Smart Campaign unequivocally supports credit bureaus as a piece of financial infrastructure
that strengthens markets and leads to stronger client protection practices. 23 However, in this
case rules could perhaps be developed to prevent adverse reporting to the credit bureau for
clients that fail to repay tiny amounts, especially during early phases of a model.
Relatedly, expectations for appropriate levels of portfolio quality in digital lending are needed
both because the viability of the lending models depends on successful maintenance of
adequate portfolio quality and because high levels of delinquency are harmful to customers,
whether they default (because consequences can be severe) or not (they pay the cost of
delinquencies in higher fees or interest rates). And, as we’ve seen in the high-touch world of
microfinance, reports of non-repayment can spread quickly among clients and escalate into a
full-blown repayment crisis. There is a dearth of publicly available data on the portfolio quality
of these models over time, but we would expect to see a responsible level achieved after the
initial algorithm-sharpening process.
Summary and Recommendations:
Underwriting and its evolution in the digital lending business models need to be better
understood, though proprietary algorithms have not been shared publicly. The industry should
also begin discussing benchmarks for portfolio quality; we call on providers to share with
trusted researchers portfolio quality and Non-Performing Loan (NPL) figures to help advance
benchmarking, much as it evolved in the microfinance industry through the MixMarket and
MFTransparency.
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Capacity to Repay and Information Sharing. In traditional lending and in the Smart Campaign’s
work with microfinance institutions, the bedrock of credit appraisal has been repayment
capacity assessment, which is coupled with some assessment of willingness to pay. In contrast,
algorithm-based scoring models use information such as mobile wallet transactions, airtime
top-ups, etc. to score probability of default on a statistical basis. Mobile lenders may not have
data on income or current debt burden, or if they do, they may “lack mechanisms to verify the
veracity of information provided by the applicant.”24 Finally, there appears to be little curiosity
among providers to follow-up with mobile borrowers themselves on the implications the
additional debt. As the Smart Campaign and others have found that even with clients who pay
on time, the obligation can lead to stress and the selling of assets, skipping of meals, etc.25
For very small loans, an exhaustive examination of repayment capacity is neither feasible nor
necessary, but as the loan size escalates over time, the harms of default are amplified for both
the borrower and the lender.
As in traditional credit, assessment of debt burden requires information sharing between
providers. While some lenders report information to their local credit bureau, in many
countries, credit bureau data is often incomplete and focused only on negative information that
does not provide a view of current debt levels. Mobile lenders can be in the dark on how many
loans their clients have.26 The risk of multiple borrowing is enhanced when know your customer
(KYC) regimes are not solid enough to prevent easy ‘document arbitrage’ that enable borrowers
to open multiple mobile money accounts to access multiple loans.27
Summary and Recommendations: Industry discussion is needed on best practices on the use of
data on repayment capacity, by loan size. We would also like to see more glossaries that
explain, in laymen’s terms, the universe of variables used in underwriting and why some are
better than others (without revealing the secrets of any provider).28 Research on developing a
stress assessment component to underwriting algorithms would add value to the sector to
ensure that the loan does not add undue stress to the client. 29
Digital lenders should also make real-time credit reporting and information-sharing a priority.
This would catalyze a leapfrogging of traditional credit bureaus, which have been historically
weak in many markets. Incentives (and regulation) would need to be aligned for such schemes
to work.

3. Transparency
The Smart Campaign’s approach to transparency goes beyond disclosure and asserts that
providers have a duty confirm in some way that clients actually understand the key terms and
conditions of the product. Even in traditional microfinance, ours and other research has found
that poor clients rarely understand fully the terms and conditions of their products, and are
often ‘surprised,’ by a product feature after purchase.30
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A variety of research has documented lapses in effective communication of terms and
conditions over the mobile interface. The ITU reviewed user agreements for mobile money
services in nine African countries and found that the contracts were lengthy, did not include all
relevant fees and charges, and were predominantly in English.31 MicroSave documented that
the majority of mobile credit providers in Kenya send users to a web-based terms and
conditions statement, which can be many pages long. Few mobile users access the site, much
less take the time to read it.32 In the same project, very few customers understood the
implications of non-repayment including fees, penalties, and reporting to the local credit
bureau. Additionally, the Smart Campaign has encountered scenarios where pricing information
was not fully conveyed because it did not include third-party charges, such as cash-out fees by
an MNO.
Both MicroSave and CGAP have documented instances where providers only disclosed the cost
of credit after completion of the purchase.33 34 This is an unequivocally harmful practice.
Although regulators, such as the Competition Authority of Kenya, have established
transparency and price disclosure requirements for digital financial service providers, such
requirements do not appear to be followed strictly in practice.35
Summary and Recommendations: The harms and risks have been articulated and documented.
Work is needed to help providers figure out how to transparently convey the information they
need over the mobile interface so that clients truly understand. Clients should also be able to
store and save the terms and conditions, which is a challenge considering the limited memory
of many feature phones. There is also great promise for building customers’ financial capability
using the mobile interface, though more work is needed.

4. Responsible Pricing
Responsible pricing encompasses the concepts of financial sustainability (for the institution)
and affordability (for the client), but also the notion of profit levels and uses. It is not because a
product is ‘affordable’ to clients that providers should charge the maximum they can.
Responsible pricing implies a notion of shared benefits.
The understanding of what drives pricing for digital credit remains limited, as many of the
companies are startups and there is widespread experimentation. It is generally conceded that
high interest rates may be less problematic for consumers for short-term loans than for longer
terms (provided the short-term loans are not routinely rolled over, effectively becoming longer
term loans). We would also expect prices to decrease as customers build positive histories,
algorithms become better predictors (reducing default costs), and growth allows businesses to
distribute fixed costs across more customers. However, there is little evidence of decreasing
pricing in practice.36 Observed pricing is a combination of fees and interest rates that range
wildly (see Table 2).
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Table 2.
Excerpt
from
CGAP
Chart on
Pricing for
Digital
Credit in
Kenya37
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Summary and Recommendations: The client protection frontier is to understand pricing
models and their evolution. This is crucial before beginning to think about benchmarks and
acceptable ranges. Discussion is needed about affordability of high interest rates on short-term
and very small loans.

5. Fair and Respectful Treatment
This principle is primarily concerned with treatment of customers during interactions with staff,
including collections. It also addresses discriminatory behavior, including discrimination in loan
approval and terms and conditions.
Appropriate Collections. Given that they occur electronically, collections of mobile loans occur
in a vastly different context than traditional microfinance, where collections can become a
flashpoint for intense pressure and client shaming. This is a potential benefit of the shift to
digital delivery. Yet, other challenges have emerged in the digital lending space. For example,
early research found that borrowers prioritized traditional lenders over digital lenders because
of the personal touch, and pressure they experience with traditional loans. At the same time,
these borrowers were unaware of the fees, cost of clearing their name, etc., that came with
non-repayment of mobile loans. Borrowers also appear unclear that with certain providers, late
payments are automatically deducted from their mobile wallet, air-time top-ups, or mobile
savings account.38 The obvious remedies for these problems involve information provision – at
opportune times and in understandable language.
The repayment schedules of many of these loans are rigid with no opportunity for
renegotiation. For initial loan sizes this may make sense, but as the loans begin to grow,
flexibility should be built in.
Summary: Little examination on this topic to date but more needs to be done on informationprovision and repayment flexibility, especially as loan sizes increase.
Non-Discrimination. Non-discrimination means treating all clients equally, regardless of their
race, religion, ethnicity, political affiliation, disability, or gender. Additionally, the Smart
Campaignmaintains that credit offers for individuals may differ based on risk-based analysis,
but that such differentiation should be consistently applied, stated in advance, and made with
the goal of benefitting clients.39 Attributes that are considered inappropriate bases for
differentiation by society at large and often embedded in law, such as religion, language,
gender, or ethnic origin, are particularly problematic.
The explosion of new data points used in mobile credit underwriting, and the way algorithms
work, which obscures the influence of various data points on the ultimate score, raise a host of
new questions.40 There is concern simply because the algorithms are proprietary black boxes
that are not available for scrutiny by consumers, regulators, or other stakeholders. Providers
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themselves assert that they do not know which variables ultimately determine a customer’s
score because there are so many of them and they change through the machine learning
process. Even if inputs do not discriminate unfairly, however, it is possible that results are
discriminatory, because of correlations between the indicators used and those characteristics
that are singled out as unfair bases for discrimination.41 If individuals are appraised based on
their friends (social media), neighbors (geography), and those with similar interests, it could be
highly correlated with sensitive and protected classes.
There is also a concern that customers cannot escape through good behavior or intent from the
risk group the algorithm assigns them. An individual’s final appraisal might not be fully based on
her own merit, but on factors that she has in common with others that the model determines
risky; a model, for instance, that penalizes a consumer with good credit history because she
likes to shop at a low-end store.42 The non-transparency of the process reduces the possibility
of appeal or persuasion. Customers are not likely to challenge their score, whether traditional
or newer digital black box.43 CGAP documented that clients in Kenya indeed do not understand
why they are rejected for loans.44
Summary and Recommendations: The industry needs a better understanding of what these
algorithms include (personal attributes), and whether there is discrimination at the output
level, even if not the input level. Legal frameworks surrounding discrimination were not written
to address these new business models and it is not clear how they may be adapted. 45 Because
providers consider their credit appraisal algorithms to be proprietary intellectual property, this
is an extremely sensitive topic for discussion.

6. Data Privacy
Security and privacy of information are major concerns for digital credit, as for all mobile
financial services. CFI Fellow Patrick Traynor, et al, reviewed 54 privacy policies of digital
financial services, finding that, “almost half (over 44%) of these mobile money services do not
have any privacy policy whatsoever.” Of those that actually did provide privacy policies,
“roughly one-third (33%) fail to provide them in either of the two most common languages of
their market.”46 Given the much-expanded data sources used in credit appraisal, one wonders
how well clients understand how much of their data is used in credit decisions.
CGAP has explored the question of how best to gain client consent. It found with First Access in
Tanzania that consumers were more concerned about the way their information is used than
with keeping information private, and researchers were able to build customer understanding
of data privacy and credit scoring through an SMS-exchange.47 48
Major data privacy issues also include data security, permissible uses of data, ownership rights
and related questions. These questions are currently under intensive discussion; they are
applicable to digital financial services generally, not only to mobile consumer lending, and
indeed, they range beyond finance to many aspects of the digital age.
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Summary: A hot topic. Lack of clarity around effective informed consent. Lack of willingness by
many providers to restrict use or offer informed consent. Legal underpinnings unclear in many
places. Security and data ownership under intense discussion.

7. Complaint Resolution
Digital borrowers, like users of any product or service, are bound to occasionally have reasons
to complain or problems to resolve. Providers should offer timely and responsive mechanisms
for problem resolution. The need for easily accessible problem solving resources is especially
important for services that are delivered strictly digitally. If clients are confused by the lending
interface, have questions, or experience an erroneous transaction, well-staffed call centers and
other means of assisting with problem resolution are essential.
The appropriate focal points for problem resolution can be difficult to identify when multiple
companies are involved in providing the service. For example, a mobile lender may leverage an
MNO’s agent network for cash-in and cash-out points. Borrowers are therefore interacting with
an agent who is not a full-time employee, likely does not work for the lender, may offer a
kaleidoscope of additional products, and is usually strapped for time. Although agents offer a
human face, as cash transactions are their primary duty, they may have little ability to respond
to questions regarding consumer loans.
Summary: The general availability and quality of complaints channels has not been
documented. The risks of a complex value-chain for client protection accountability have been
articulated, but little has been done to document good practices. This is a high-need, noncontroversial area for further research and good practice development.
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Fintech Protects: An Action Research and Consensus
Building Process
There is increasing interest throughout the mobile financial services sector to identify and
address emerging consumer risks. At the highest levels, the G20 articulated the need for
responsible digital financial services in its Digital Financial Inclusion framework, “Principle 5:
Establish Responsible Digital Financial Practices to Protect Consumers.”49 A variety of
organizations, including the Smart Campaign, GSMA, the Digital Credit Observatory at Center
for Effective Global Action (CEGA), the International Telecommunications Union (ITU), the
Better than Cash Alliance (BTCA), and MicroSave have contributed evidence and articulation of
client protection risks in the digital financial space.50 CGAP is particularly notable for its
numerous research efforts in this area. While codes of conduct and principles have been
articulated, most of these statements are at such a high level that they leave questions about
actual practice unanswered.
Pointing out the risks and stating high-level principles is an important start. At this point,
attention is turning from principles to practices. Providers are increasingly expressing interest in
examining their models and establishing practice norms. To date, there have been relatively
few consensus-building and best-practice oriented efforts. The Responsible Finance Forum, an
annual event organized by a consortium of donors, has for several years focused its agenda on
responsible digital finance, though as it is largely driven by public sector donors; providers have
not been deeply engaged.51 One valuable initiative is GSMA’s code of conduct: GSMA is testing
and implementing detailed operational standards to accompany its published code.
To contribute to this broad effort, the Smart Campaign is developing an action research and
consensus-building process – Fintech Protects – modeled on its original, successful campaign
and drawing on both the knowledge of how to conduct such a campaign and our existing
technical base. The ultimate aim of Fintech Protects is to help ensure that digital financial
services can bring their greatest benefits while maintaining adequate protections – in other
words, for providers to be able to act responsibly within a secure ecosystem. Getting there
requires a process of documenting the scope and prevalence of consumer risks, observing good
and bad practices, developing tools that support good practices, and building consensus across
the sector. The Campaign will carry out a range of activities, including developing Fintech
Protects as a community of practice where providers can compare notes, researching good
practices that address identified risks, and convening stakeholders in selected countries. As this
Brief has suggested, small mobile consumer loans will be an initial area of focus. The Campaign
is also working on good consumer protection practices for banking agents.
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Building industry will and know-how to address emerging consumer risks will take involvement
from many participants. We invite those interested in participating in Fintech Protects to join
us. Visit www.smartcampaign.org and visit Fintech Protects to learn more.
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