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2024 marked a pivotal year for the Client   
Protection Pathway. As the global home for 
all stakeholders committed to ensuring that 
financial services avoid harming clients, the 
CP Pathway has continued to grow in both 
reach and impact. This annual report 
provides a comprehensive look at the 
progress we’ve made in promoting 
responsible finance, enhancing client 
protection practices, and engaging diverse 
actors across the financial ecosystem.

Throughout the year, we saw a growing 
number of Financial Service Providers 
commit to the Client Protection Pathway 
demonstrating not only their moral obligation 
but also their strategic investment in fair and 
safe financial service delivery. We expanded 
our footprint through new partnerships, in-
depth assessments, and meaningful 
capacity-building efforts across regions.

From the launch of innovative tools to 
support FSPs, to the engagement of over 66 
investors, networks and associations around 

the Joint Statement to advance 
implementation of the CP Standards, to 
governance trainings for CEOs and board 
members, to supporting national CP code of 
conduct efforts in Cambodia, 2024 was rich 
with milestones. 

The report reflects our collective journey, the 
momentum we’ve built, and the critical areas 
we aim to strengthen as we move into 
2025.

Client protection is not the whole 
story of social and environmental 
performance management—but it 
is a minimum moral obligation for 
every financial service provider and 

for the investors who support 
those institutions. 

Client protection is not the whole 
story of social and environmental 
performance management—but it 
is a minimum moral obligation for 
every financial service provider and 

for the investors who support 
those institutions. 

Introduction
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Our Growing 
Community! 

Over 360 FSPs committed to implementing the 
client protection practices necessary to avoid 
harming clients.
256 (71%) of these FSPs have been active for more 
than a year—they have submitted a recent CP 
evaluation within the past two years.

FSPs

Investors 
We gathered a community of over 66 social 
investors and DFIs around the Joint Statement, a 
call for action to implement client protection in 
the investment process.

64% Non-Bank Financial Institutions

17% Banks

8% NGOs

6% Cooperatives

4% Fintechs

And our community of 
CP Qualified Auditors* 
is growing as well!

The number of CP Qualified Auditors in many 
regions of the world is steadily growing. As of 
2023, there were 11 qualified auditors, and as of 
the end of 2024 we have 18—reflecting a 63.6% 
increase in a short period.

*Auditors qualified on the latest Client Protection Standards 
framework and methodology.
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CP Assessments 
¶ Through our suite of SPI online tools, FSPs 

have been able to conduct their 
assessment of CP practices and report it 
directly to the CP Pathway. 

¶ In 2024, 99 assessments were conducted 
by FSPs, qualified auditors, rating agencies, 
and investors—including CP Commit, CP 
Full, and CP Certification. 

¶ To support the reliability and usefulness of 
these assessments, we developed a 
quality review process that evaluates 
them based on accuracy, consistency, and 
the logic behind scoring. This process is 
built on the triangulation framework—
People, Paper, and Practice—to ensure 
that each assessment reflects real 
practices, is backed by documentation, 
and includes direct insights from 
stakeholders.

Number & Types of Assessments Completed

Å 99 Client Protection assessments were 
completed on SPI Online. These assessments 
comprised of 40 CP Commit, 43 CP Full and 
16 CP Certification. 

Insights from High-Quality CP Full & CP 
Certification. 

Å 14 high quality assessments, the assessments 
met our standards for assessment quality and 
framework alignment, demonstrating a strong 
understanding of our framework and ensuring 
that our messaging is compelling and that our 
guidance is effective for audit and 
implementation.
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Beyond the Numbers

Voluntary investor reporting
Investor Engagement on Client Protection

We launched an initiative for voluntary 
investor reporting on CP integration.

Å Found that 45% of surveyed funds
commit to applying the Joint 
Statement’s minimum recommended 
approach.

Å A step forward in aligning investment 
practices with CP values.

Guidelines for Third-Party Validation
Clarity & Quality in CP Validation

We developed Guidelines for third-party CP 
validations.

Å Helps stakeholders choose qualified 
assessors.

Å Ensures alignment with Cerise+SPTF’s 
recommended framework.

Å Emphasizes the importance of conducting 
credible and high-quality validations. 

Discover the guide! Check-out here!
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Strengthening Governance

Å We trained 369 board members, shareholders, and CEOs from 
88 financial service providers in Cambodia

Å We led a governance panel at the European Microfinance Week 
in Luxembourg. 

Å We hosted a governance workshop for 75 stakeholders at our 
Annual Meeting in Manila

The State of Practice on Client Protection published in 2024 draws findings and benchmarks from SPI4 quality audits carried out for 353 
FSPs between 2016 and 2022.
This benchmarking analysis highlighted that Governance is a key area where organizations can focus their efforts on advanced training 
and technical assistance: 
With only 33% of FSP boards taking corrective action when risks to clients are identified, there is a need to involve boards, top 
management, and risk management teams in client protection.

Our Response 

Regulator 
Dialogue on 

Strengthening 
CP

Governance 
panel at the 
European 

Microfinance 
Week 
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We have also trained 21 consultants and rating analysts on 
specific points of attention to have in the Cambodian 
context, and we equipped them with actionable tools in 
capturing clients’ perspective.

National Code 
of Conduct  
Harmonized 
with CP 
Standards:
Cambodia

The start, 
in 2022

Following the Signature of a common Code of Conduct 
applicable to all MFIs, FSPs, Banks and Fintechs,

We have designed an assessment tool aligned with the CP 
Standards and covering 88% of the CP Pathway 
assessment framework. 

The journey is not yet over. We are committed to sustaining 
our achievements, with capacity building remaining a top 
priority. We are also proud of the growing number of 
registrations from Cambodia on our CP eLearning platform.

………………….…..Moving forward in 2025
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Highlights from 2024 

16
FSPs 

14
Consultants

8
Donors or 
Investors

We conducted 5 cohorts of Level 2 training on client 
protection, totaling over 8000 hours of learning.  

8000
11%

French
18%

Spanish

Through this intensive e-learning program, 61 
learners, out of which 18% Spanish speakers and 
11% French speakers,  have taken away high-
level skillsto conductClient Protection 
assessments or review them.

We have strengthenedthe decision-making capacity of these 61 
learners who successfully completed, among which staff from 16 
FSPs, 14 consultants, and representatives of 8 investor and donor 
agencies. 
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Å Beyond our deep belief in the mission of 
“Do No Harm”, we are driven by the 
confidence that Client Protection is not
optional; it’s essential to building trust, 
ensuring fairness, and strengthening 
inclusive finance.

Looking Ahead!
First; What motivates us?

Å The clear vision: When financial service 
providers embed Client Protection at 
the core of their strategies, EVERYONE
wins; clients, institutions and investors. 

“We’ve realized that we are well-equipped with strong 
governance, policies, and practices. Whenever new 
regulations are issued, we find ourselves already in 
compliance because of our ongoing work with SEPM and 
Client Protection.”
— Abeer Abweh, Business Development and Marketing 

Manager, Tamweelcom – Jordan

Å Our community: Because together, we are 
building a future where finance works 
responsibly, not the other way around.

¶Hearing directly from clients, who’ve experienced both 
harm and protection, reminds us why client protection 
matters every single day.

¶We are inspired by the incredible network of 
passionate auditors, providers, regulators, investors, 
and clients pushing for better standards.

¶Providers share how the Client Protection Pathway 
helped them reflect, learn, and improve. Their stories 
and progress fuel our dedication.

¶ From e-learning to live training, hearing learners 
reflect on how the tools and frameworks have 
deepened their understanding is a huge motivator.

¶ The increasing commitment and involvement of
investors shows that the sector is taking client 
protection seriously—and we're here to support that 
shift.

¶ Rising demand for implementation guidance, yes! 
we’re motivated by the number of questions we 
receive from all kinds of stakeholders, seeking 
practical support to bring client protection to life.
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Build on our Market Systems Approach by strengthening collaboration 
among all stakeholders.

Support Financial Service Providers across the globe.

Expand and empower the global network of people committed to 
Client Protection.

Continue the “Implementation Series”, our global webinars that have 
seen high engagement and participation from around the world

Create, collect, and continuously update tools and resources that 
support and guide implementation

Strengthen local capacity through training and tailored technical 
assistance

Our Commitment 
In 2025



A Pathway to Guide Implementation

Thank you!



2024
Joint Statement – Annual 
Client Protection Reporting

Annex



Convening a community of 
responsible investors

In 2021, Cerise+SPTF launched a call 
for action amongst investors and DFIs 
to raise awareness and engage these 
key stakeholders on client protection 
risks.

The aim is to create global uptake in the 
industry on the existing work – to create 
transparency, comparability and share 
examples of successful implementation.

Å Signatories of the Joint Statement now includes 66 
MIVs, DFIs and networks

Å They have agreed on Guidelines for implementing 
the Joint Statement, and to report annually on the 
actions they have taken.

Å These guidelines propose a set of minimum actions 
investors can take to drive implementation of CP 
standards among investees.

Client Protection
Pathway Brief

Guidelines and 
tools for investors

The Joint 
StatementCheck

out
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Joint Statement reporting  
Signatories have agreed to report, on a yearly basis, the concrete actions 
taken with their clients/investees along the following categories:

Å In-house tools 

Å CP Commit or ALINUS 

Å Other SPI Online 

tools 

Assess
Å Monitoring of 

improvements 

Å Financial or non-financial 

support to address gaps 

Support
Å Binding contract clause 

to join CP Pathway 

Å In case of critical gaps 

→ action plan 

Engage 

Train staff | Raise awareness | Report



Commitments Under the Joint Statement

Funds committed to conducting CP assessments on 
our investees17

CP ASSESSMSNTS

13 Funds committed to engaging investees with the CP 
Pathway through binding contractual commitments

Engage to Join 
CP Pathway

18
Funds committed to engaging our investees with the 
CP Pathway through non-binding ways, such as 
raising awareness

Awareness raising 
CP Pathway

11 Funds committed to support investees in their 
improvements on CP (financially or otherwise)

15
Funds committed to monitor the engagement of 
investees (e.g., on the CP Pathway, on specific gaps 
to address, etc.)

Monitor engagement Support 
improvement
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What’s in the 2024 Joint Statement Reporting?

Key takeaways

669 Total Investees
Average:
32 investee/fund 

21 Funds
were covered in the reporting 
submitted by organizations 
for the year 2024.

90%
of surveyed funds have used 
assessments of client 
protection risks.

90%
reported that at least 50% of their 
investment management staff had 
received training on CP.

81%
of surveyed funds have a 
minimum performance standard
for CP.

76%
claim to conducting more than the 
minimum Cerise+SPTF recommended 
approach.
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Assess

Support

Engage 

Assess, 
Engage & 
Support. 
Commitments into Action

76% used internal tools or ESG

52% used the CP Commit tool or ALINUS.

48% used other SPI Online tools

Tools Used by Funds for Client Protection Monitoring

81%

62%

19%

52%

Non-binding

Binding - CP Pathway

Binding -  Action plan

Binding - Other clause

% of investees for each type of engagement

33% of funds 
provided financial 
support.

81% of funds 
provided non-
financial support.

5 Funds

conducted ALINUS 
or CP Commit on 

100% of their FSPs. 

62 % of Funds 

have binding levels 
of engagement 
with investees. 
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They Joined, 
because they 
believe it 
matters. 

because they reflect a shared 
responsibility to uphold client 
protection.

Commitments matter

because it helps identify risks and guide 
meaningful improvements.

Assessment matters 

because supporting investees is key to driving 
real change.

Engagement matters

because it helps show the level of engagement, 
alignment, and action taken.

Reporting to the Joint Statement matters 

because technical, financial, and strategic 
assistance enables investees to act.

Support matters
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Thank you! to the 66 social 
investors and DFIs who 
endorsed the Joint Statement. 
A collective call to action to 
integrate client protection 
into the investment process."
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