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Leaders ‘endorsed the Global Partnership for Financial Inclusion Roadmap which outlines a process to 

streamline its work program and structure” to con�nue to support economic growth, financial stability and 

reducing inequality, and to streamline its structure to align it more closely  with other working arrangements 

in the G20 Finance Track’.  

Following this mandate, GPFI Members engaged in a consulta�ve phase, which led to a consensus that the 

number of workstreams and the volume of deliverables should be reduced. As a result, two priority areas 

were iden�fied - Digital Financial Inclusion (DFI) and SME Finance - while the presence of addi�onal relevant 

topics were categorized as ‘cross-cu�ng issues’ (the financial Inclusion of vulnerable and underserved 

groups, as well as the advancement of women’s economic empowerment, financial consumer protec�on 

and financial literacy). Moreover, GPFI Members agreed to eliminate the sub-groups and appoint two long-

term Co-Chairs who would be responsible – under a clear Accountability Framework – in coopera�on with 

the incumbent G20 Presidency and in consulta�on with the Troika to manage and maintain the work of the 

GPFI, in line with the approved three-year Financial Inclusion Ac�on Plan (FIAP). The two long-term Co-

Chairs are appointed for the dura�on of each FIAP and guarantee the coordina�on of the GPFI’s work with 

that of other G20 Working Groups in the Finance Track, and the Development Working Group (DWG) in the 

Sherpa Track in the areas concerning financial inclusion. In addi�on to this, as per the GPFI Term of 

Reference (ToR), the work -plan of the GPFI will con�nue to accommodate all the policy priori�es of the 

incoming G20 Presidencies. 

The G20 2020 FIAP has successfully guided the GPFI work for three years, from 2021 to 2023. During this 

period, the GPFI has con�nued to monitor developments and to facilitate the sharing of good prac�ces to 

advance financial inclusion in both developed and developing countries. The GPFI has also produced useful 

analyses, informed insights and policy indica�ons relating to both digital financial inclusion and SME 

financing, helping countries to further advance financial inclusion, especially bearing in mind the most 

vulnerable and underserved segments of the popula�on. It has also con�nued in its commitment to 

promo�ng further reduc�ons in the cost of remi�ances at global level. These outcomes are also 

complemented by: (i) the 2022 Updated G20/OECD High-Level Principles on Financial Consumer Protec�on, 

prepared by the OECD and endorsed by G20 Leaders at the Bali Summit; and (ii) the 2022 Updated 

G20/OECD High-Level Principles on SME Financing, prepared by the OECD and welcomed by G20 Leaders 

at the Bali Summit.  

As foreseen in the G20 2020 FIAP, the GPFI has significantly engaged with global SSBs to mainstream 

financial inclusion into their work within the enhanced coopera�on agreement, a�ending periodic check-

in mee�ngs and par�cipa�ng in interna�onal conferences organized by the BIS and the FSI on regula�on, 

infrastructure and the impact of financial innova�on. At the same �me, it has also con�nued the dialogue 

with, and involvement of, non-G20 countries to advance financial inclusion through seminars, workshops 

and exchanges of experiences and ideas. 

Where we are now in terms of financial inclusion  

The percentage of formally banked people around the world has con�nuously increased over �me, from 

51 per cent in 2011 to 77 per cent in 2021; there has been a similar increase in most countries, thanks to 
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the adop�on of digital technologies for carrying out financial transac�ons, such as mobile money, fast 

payment systems, digital iden�ty, data sharing arrangements or, more generally, Digital Public 

Infrastructures (DPIs). In par�cular, the adop�on of mobile money has been a major contributory factor in 

Sub-Saharan Africa, where account ownership increased substan�ally (+36.3 percentage points in the space 

of 10 years, to stand at 55 per cent in 2021). By leveraging DPIs, India has achieved over 80 per cent bank 

account penetra�on, a journey that would otherwise have taken 47 years through tradi�onal means. The 

COVID-19 pandemic catalysed growth in the adop�on of digital payments and accounts, also reflec�ng the 

measures taken by governments around the world to send emergency relief payments to individual 

accounts. In 2021, 20 per cent of adults living in developing economies (excluding China) made an in-store 

payment using a card, a mobile phone or the Internet, and about 40 per cent of them did so for the first 

�me a�er the start of the pandemic. About one third of adults in developing economies who paid a u�lity 

bill directly from an account did so for the first �me a�er the start of the pandemic. Account ownership 

and the adop�on of digital payments are more prevalent in countries with a more advanced digital payment 

infrastructure, while others are s�ll lagging behind. 

The progress achieved so far in financial inclusion, including that brought about by the pandemic, needs to 

be consolidated and strengthened in several areas. 

First of all, according to the 2021 Global Findex, 1.4 billion adults worldwide — or 24 per cent of the total 

— s�ll do not have access to an account and are therefore disadvantaged. Second, while digitaliza�on – for 

instance the diffusion of mobile money and the increased use of DPIs - has become an important enabler 

of financial inclusion, lack of access to technology and of digital and financial skills remain important barriers 

to the widespread use of financial services for many adults, especially in low income countries. While 86 

per cent of the respondents to the survey reported owning a mobile phone, only 63 per cent said they had 

access to the internet. The differences in access to the internet are vast across countries, with only 25 and 

38 per cent of respondents in low and lower-middle-income countries respec�vely having access to the 

internet. The gaps in making or receiving digital payments are also huge, with only 35 and 38 per cent of 

respondents in low and lower-middle-income countries respec�vely making or receiving payments digitally. 

Third, in some developing countries, many account holders have inac�ve accounts or are not able to access 

their accounts by themselves.  

The digitaliza�on of the financial system in recent years has transformed access to financial services around 

the world. Despite acknowledging that it is s�ll necessary to move forward with policies to enhance access 

to formal financial services for the vulnerable and underserved popula�on (which will remain within the 

scope of the GPFI), there is also the need to make headway on the issue of improving the quality of financial 

inclusion to enhance the financial wellbeing of individuals and households and the produc�vity of MSMEs, 

which will help us progress towards achieving the SDGs. 

In this vein, it is important to keep working on the challenges relating to enabling access to digital financial 

services at the ‘last mile’, i.e. reaching those s�ll lagging behind, encouraging an increase in access to and 

usage of financial services through an innova�ve and responsible use of technology including DPIs, fostering 

‘inclusion by design’, focusing on financial educa�on and improving the collec�on of data to monitor the 

progress of financial inclusion.  
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GPFI Aspira�ons 2026 

Our aspira�on is to build a world where every individual has equal access to formal financial services, 

irrespec�ve of their loca�on, background or socioeconomic condi�on. We believe that financial inclusion 

is a powerful driver of economic growth and social progress, enabling countries to a�ain at least seven out 

of the seventeen SDGs and contribu�ng to the 2030 agenda. The G20 2023 FIAP comes at a �me when we 

are only seven years away from our 2030 deadline. 

Recognizing the crucial �meline and the role of financial inclusion in enabling countries’ progress towards 

achieving the relevant SDGs, the GPFI will use the G20 2023 FIAP to build a three-year mission for 

addressing the ‘last mile’ and moving closer to universal financial inclusion, and hence towards the 

a�ainment of SDGs.  

We will foster a collabora�ve approach to allow countries to work together, share knowledge and best 

prac�ces, and capitalize on innova�ve solu�ons that advance financial inclusion in G20 and beyond. The 

GPFI will con�nue to encourage countries to strengthen the monitoring and tracking of their progress in 

financial inclusion, to establish customized country-led targets, to use advanced technology solu�ons to 

address the needs of the financially excluded and underserved people and to explore gaps in financial 

inclusion, including those relating to global challenges. 

Upda�ng and expanding the monitoring of financial inclusion 

The Global Findex Database has been fundamental so far in monitoring progress in the financial inclusion 

of adult individuals, by looking at the access to and usage of financial services and products. However, 

further improvements are needed to iden�fy which indicators can best capture not only whether the 

financial services are available and accessible to individuals and MSMEs, but also if they really serve clients’ 

needs and allow them to achieve the benefits promised by financial inclusion. The GPFI will explore op�ons 

for con�nuing its work in further developing the 2016 Financial Inclusion Indicators developed under 

China’s G20 Presidency and improving them in coopera�on with Member Countries, Implemen�ng and 

Affiliated Partners and other stakehold ers, in order to be�er capture the three areas of inclusion: access, 

usage and quality. 
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II. Priority areas, overarching objec�ves, ac�on areas and cross -

cu�ng issues  

For the next three years, the GPFI will focus again on the exis�ng priori�zed topics, which have been greatly 

significant in the efforts to advance financial inclusion globally. In doing so, the GPFI will constantly assess 

its organiza�on and, if necessary, review its plans, to ensure that they reflect the changing landscape of 

financial inclusion, iden�fy emerging issues and respond to the evolving needs of GPFI Members. 

The priority areas are: 

• Digital financial inclusion (DFI), interpreted as promo�ng the deployment of secure and responsible 

digitally-enabled financial services and products in G20 and non-G20 countries to provide 

financially excluded and underserved popula�ons with a range of formal financial services suited 

to their needs, delivered responsibly, with a focus on effec�ve access, at a cost affordable to 

customers and sustainable for providers.  

• MSME finance, interpreted as improving MSMEs’ access to finance in G20 and non-G20 countries, 

par�cularly in low-income and developing countries, through innova�ve methods (including digital 

infrastructures) for enhancing growth, resilience and exi�ng informality.  

Through its work under the G20 2023 FIAP, the GPFI will con�nue its quest to rapidly advance the financial 

inclusion of vulnerable and underserved groups, with a renewed focus on promo�ng effec�ve access and 

usage of financial services by individuals and MSMEs by encouraging, among other things, the use of 

inclusive, scalable and cost-effec�ve technologies and infrastructures while at the same �me addressing 

the occurrence of digital risks, partly through a mul�-pronged approach that engages the whole digital 

financial ecosystem, including financial educa�on and financial consumer protec�on. In addi�on, the GPFI 

will con�nue its commitment to extending the financial inclusion of MSMEs, because they play an 

important role globally in employment, job crea�on, investment, innova�on and economic growth.  

The current FIAP covers three components that GPFI Members consider to be of the highest priority:  

(a) overarching objec�ves;  

(b) ac�on areas; 

(c) cross-cu�ng issues.  

Following an inclusive consulta�on process – that started from the elements taken into account in the G20 

2020 FIAP to encompass new opportuni�es and risks, as well as the exis�ng gaps, in rela�on to the 2030 

SDGs – the GPFI has realigned its focus towards a more ac�on-oriented FIAP, with concrete and easily 

implementable deliverables. 
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a) Overarching objec�ves 

The overarching objec�ves for the period 2024/2026 are to: 

•  Support financial inclusion through policy analysis, recommenda�ons and high-level principles, and 

by sharing experiences, examples and successful solu�ons. 

•  Monitor financial inclusion progress and advocate for promo�ng financial inclusion globally, 

including through the innova�ve and responsible use of scalable digital technology. 

•  Facilitate coordina�on among GPFI Members and global bodies to support specific global financial 

inclusion efforts in both G20 and non-G20 countries, fostering capacity building and technical 

assistance interven�ons. 

•  Engage with SSBs to encourage the inclusion of financial inclusion in their agendas. 

b) Ac�on areas  

The ac�on areas – which will form the basis for deciding each year’s deliverables – for the period 2024/2026 

are to: 

•  Encourage responsible, scalable and affordable technology and innova�ons for advancing the 

financial inclusion of individuals and MSMEs.  

•  Promote open, interoperable, reliable, inclusive and secure digital infrastructures (internet, mobile 

connec�vity, DPIs and ICT) to rapidly advance the provision of digital financial services for the 

financial inclusion of individuals and MSMEs.  

•  Promote effec�ve access to digital financial services – narrowing the gaps and bridging the digital 

divide especially for women and vulnerable and underserved groups – to accelerate and enhance 

financial inclusion in its three areas of access, usage and quality.  

•  Promote data availability – also on a gender-disaggregated basis – for monitoring financial 

inclusion, and support evidence-based policymaking.  

c) Cross-cu�ng issues  

The cross-cu�ng issues – to be considered across the different GPFI ac�vi�es – for the period 2024/2026 

are to: 

•  Promote consumer protec�on measures to favour financial inclusion within an adequate 

regulatory framework and a responsible digital financial ecosystem.  

•  Promote targeted digital and financial educa�on ini�a�ves to enhance digital and financial 

capabilities. 

•  Promote accessible and affordable financial services for women and underserved and vulnerable 

groups. 

•  Liaise with other important groups, interna�onal fora and public and private organiza�ons on 

issues relating to financial inclusion. 
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III. Con�nuing ac�ons  

Alongside the annual priori�es, the GPFI will con�nue to work on issues that are con�nuous in nature, 

known as con�nuing ac�ons, such as remi�ances, engagement with SSBs and rela�onships with non-G20 

countries. 

Remi�ances 

The G20 recognizes the value of remi�ance flows in helping to drive strong, sustainable, balanced and 

inclusive growth. In 2014, G20 Leaders agreed on the G20 Plan to Facilitate Remi�ance Flows by including 

the following ac�ons: working to reduce the average global costs of transferring remi�ances to 5 per cent, 

and subsequently to below 3 per cent as mandated by SDG 2030 goals; suppor�ng country-led ac�ons to 

address the cost of and improve the availability of remi�ance services, par�cularly for low-income people; 

and using remi�ance flows to drive financial inclusion and development. 

At the Antalya Summit in 2015, G20 Leaders agreed that NRPs would be reviewed annually and updated 

every two years. Under the 2020 G20 FIAP, the GPFI has facilitated the monitoring of these documents. 

This has contributed to the work aimed at reducing remi�ance costs and dealing with the challenges posed 

by indiscriminate de-risking. In recent years, and par�cularly during and a�er the COVID crisis, the 

digitaliza�on of remi�ances has clearly underlined the rela�onship between remi�ances and digital 

financial inclusion.  

The GPFI will con�nue to support access to remi�ance transfers and to leverage their development impact, 

par�cularly among underserved segments, such as women, the young, the elderly and people in rural areas, 

by reinforcing global commitments to reducing the cost of remi�ances, promo�ng the collec�on and 

dissemina�on of remi�ance data on both sending and receiving countries, sponsoring the uptake of digital 

channels, innova�ve payment methods and interoperable payment systems for sending and receiving 

remi�ances faster, cheaper and safer and encouraging adapted digital financial literacy methods for the 

most vulnerable.    

In the G20 2023 FIAP, along with monitoring through the NRPs, the GPFI will explore the opportuni�es 

offered by economies of scale and innova�on in financial technology for faster and cheaper remi�ance 

flows and then follow up with key stakeholders – especially SSBs, the IMF, the WB and IFAD – regarding the 

discussions on possible improvements to the work on remi�ances. 

Engagement with regula�on and standard-se�ng bodies 

Financial inclusion is an essen�al component of the financial sector that can facilitate sustainable 

development. There are interdependencies between financial inclusion, financial stability, the integrity of 

the financial system and the financial protection of consumers. The GPFI has made significant contribu�ons 

to the work on global standard-se�ng over many years and has joined the BIS and other global SSBs in 

adop�ng the ‘enhanced coopera�on arrangement’. This is a significant milestone in the integra�on of 

financial inclusion in the work of SSBs to foster permanent work-streams focusing on financial inclusion.   
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The GPFI will con�nue to provide leadership for the global financial inclusion community through its 

representa�on in the G20 and to ensure that the successful work undertaken to date is consolidated and 

con�nued in order to channel G20 support for the integra�on of financial inclusion into the work of SSBs, 

as and when appropriate.  

The Co-Chairs will con�nue the engagement with global financial SSBs and other relevant global bodies in 

areas for coopera�on and in complementari�es regarding financial inclusion issues in their work. The 

arrangements of the GPFI engagement are reflected in the permanent responsibili�es of the GPFI Co-

Chairs, as outlined in the GPFI Terms of Reference and the Accountability Framework. 

Rela�onship with non -G20 countries 

The engagement with non-G20 countries forms a key part of the GPFI’s role as a partnership to advance 

financial inclusion through advocacy and outreach. This was an overarching objec�ve in the G20 2020 FIAP 

and it will con�nue to be so.  

In par�cular, the GPFI commits to promoting the organiza�on of workshops and seminars for the 

dissemina�on of both GPFI products and of deliverables to non-G20 countries for advancing financial 

inclusion rapidly through innova�ve approaches, also leveraging upon digital technologies, as well as to 

being a global forum for sharing experiences and successful examples to accelerate the reaching of the 1.4 

billion people that are s�ll excluded. In this regard, the role of the Implemen�ng and Affiliated Partners of 

the GPFI and other relevant global bodies will be crucial, and the GPFI is committed to enhancing 

collabora�on and knowledge sharing, also on poten�al bilateral agreements on technical assistance, and 

on mul�lateral projects. 
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IV. The accountability framework  

The GPFI is an inclusive pla�orm for all G20 countries, interested non-G20 countries and relevant 

stakeholders, which reports to the G20 FMCBGs and, through the G20 Sherpas, to the G20 Leaders, notably 

via the annual GPFI Progress Report. The GPFI Terms of Reference set out the detailed roles and 

responsibili�es of all GPFI members in the execu�on of GPFI ac�vi�es. 

The GPFI Co-Chairs are responsible for managing the GPFI’s ac�vi�es for a three-year period coinciding 

with the dura�on of the FIAP, with the incumbent G20 Presidency, and in consulta�on with the Troika. The 

Co-Chairs will monitor the implementa�on and progress of the FIAP, including prepara�on of the annual 

GPFI Progress Reports and the three-year FIAP Progress Report endorsed by the GPFI members and 

summarizing the GPFI progress achieved. The G20 Presidency, in consulta�on with the GPFI Troika, will 

monitor the Co-Chairs’ progress on the FIAP under the Accountability Framework. 
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Annex 1: Deliverables 

Broad topics for the formula�on of deliverables for 2025 are indicated. The exact deliverables for the years 
2025 and 2026 will be decided based on the ac�on areas iden�fied - at the end of 2024 and 2025 
respec�vely – through workshops organized by the GPFI Co-chairs and the GPFI Troika to discuss with all 
GPFI Members. The final deliverables agreed upon will be set out in the GPFI annual work plan, also 
including the Presidency’s one-year priority. 
 

 2024 2025 2026 

 

 

 

 

 

 

 

 

Digital 

financial 

inclusion (DFI) 

and MSME 

finance 

1. Iden�fy policy 

op�ons for 

improving ‘last 

mile’ access and 

quality inclusion 

for individuals and 

MSMEs through 

digital 

infrastructure, 

including Digital 

Public 

Infrastructure, 

consumer 

protec�on and 

other FIAP 

objec�ves. 

 

2. New Ac�on Plan 

for SME Financing 

(mul�­year 

project). Building 

on previous GPFI 

work, such as the 

2016 G20 Ac�on 

Plan on the SME 

Financing 

Implementa�on 

Framework and 

New and innova�ve 

technology and 

solu�ons for financial 

inclusion and for 

advancing the quality 

of inclusion for 

individuals and 

MSMEs.  

To be defined at the 

end of 2024. 

To be defined at 

the end of 2025, 

based on the 

ac�on areas 

iden�fied. 
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the most recent 

deliverables, 

develop an ac�on 

plan which will 

iden�fy crucial 

ac�on areas and 

concrete 

ini�a�ves/ac�ons 

for countries to fill 

the gaps in MSME 

financing and 

improve access, 

also with a focus 

on u�lizing 

innova�ve digital 

infrastructures, 

including Digital 

Public 

Infrastructure 

(DPI), for 

removing various 

tradi�onal barriers 

in order to 

enhance financial 

inclusion.  
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Annex 2: Sustainable Development Goals relevant to financial inclusion  

While the Sustainable Development Goals (SDGs) adopted by the 2030 Agenda do not explicitly target financial 

inclusion, greater access to financial services is a key enabler for many of them. More inclusive financial services can 

help achieve the following: 

Elimina�ng extreme poverty (SDG 1)  

By providing poor people with services they need to make investments and manage 

unexpected expenses, financial inclusion facilitates the elimina�on of extreme poverty. 

Savings allow families to increase their capacity to invest in human capital such as health 

and educa�on.  

1.4 Ensure that all men and women, in par�cular the poor and the vulnerable, have equal 

rights to economic resources, as well as access to basic services, ownership and control 

over land and other forms of property, inheritance, natural resources, appropriate new 

technology and financial services, including microfinance.  

 

 

Reducing hunger and promo�ng food security (SDG  2)  

By leading to bigger investments in the plan�ng season, financial services can help 

farmers increase their produc�on to meet the food needs of growing popula�ons and 

bolster greater food security, resul�ng in higher yields.   

2.3 Double the agricultural produc�vity and incomes of small-scale food producers, in 

par�cular women, indigenous peoples, family farmers, pastoralists and fishers, including 

through secure and equal access to land, other produc�ve resources and inputs, 

knowledge, financial services, markets and opportuni�es for value addi�on and non-

farm employment.  

 

 

Achieving good health and well -being (SDG 3)  

Financial services like medical insurance can provide a formal channel for mi�ga�ng the 

risks of health emergencies, by giving people the ability to manage medical expenses 

without deple�ng their savings and rebound from a health crisis.  

3.8 Achieve universal health coverage, including financial risk protec�on, access to 

quality essen�al health- care services and access to safe, effec�ve, quality and affordable 

essen�al medicines and vaccines for all. 
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Promo�ng gender equality (SDG 5)  

Financial services help women assert their economic power, which is key to promo�ng 

gender equality. Increasing account ownership among the world’s 2 billion unbanked 

adults, which most of whom are poor women, would help promote gender equality.   

5.a Undertake reforms to give women equal rights to economic resources, as well as 

access to ownership and control over land and other forms of property, financial 

services, inheritance and natural resources, in accordance with na�onal laws. 

 

Promo�ng sustained, inclusive and sustainable economic growth, full and 

produc�ve employment and decent work (SDG 8)  

When people and MSMEs have access to the financial services they need to improve 

their lives and businesses- savings, payments, insurance as well as credit – we ensure 

that people and enterprises have the chance to make the most of their own resources.   

8.3 Promote development-oriented policies that support produc�ve ac�vi�es, decent 

job crea�on, entrepreneurship, crea�vity and innova�on, and encourage the 

formaliza�on and growth of micro-, small- and medium-sized enterprises, including 

through access to financial services. 

8.5 Achieve full and produc�ve employment and decent work for all women and men, 

including for young people and persons with disabili�es, and equal pay for work of equal 

value. 

8.6 Substan�ally reduce the propor�on of youth not in employment, educa�on or 

training. 

8.10 Strengthen the capacity of domes�c financial ins�tu�ons to encourage and expand 

access to banking, insurance and financial services for all. 
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Building resilient infrastructure, promote inclusive and sustainable industrializa�on 

and foster innova�on (SDG 9)  

Access to appropriate financial services, par�cularly credit, is likely to allow more 

businesses to be started and allow exis�ng firms to expand their services by enabling 

greater investment. 

9.3 Increase the access of small-scale industrial and other enterprises, in par�cular in 

developing countries, to financial services, including affordable credit, and their 

integra�on into value chains and markets. 

 

Reducing income inequality within and among countries (SDG 10)  

By lowering costs for remi�ance transfers, more money reaches the recipients which 

they can spend for educa�on, health, consump�on and investments – and in the end 

reduces inequali�es.  

10.5 Improve the regula�on and monitoring of global financial markets and ins�tu�ons 

and strengthen the implementa�on of such regula�ons. 

10.6 Ensure enhanced representa�on and voice for developing countries in decision-

making in global interna�onal economic and financial ins�tu�ons in order to deliver 

more effec�ve, credible, accountable and legi�mate ins�tu�ons. 

10.c Reduce to less than 3 per cent the transac�on costs of migrant remi�ances and 

eliminate remi�ance corridors with costs higher than 5 per cent. 

 








