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Executive Summary

Ensure gender equality 
throughout all levels of the 
financial institution, and 
in particular at the board, 
C-suite/executive and senior 
management level where 
decisions are made and 
behavior is modeled. Develop 
governance and accountability 
including a clear strategy, 
implementation plan, and 
leverage quality data and 
reporting.

Ensure appropriate, 
accessible and inclusive 
financial solutions and 
services that women want 
and need.

Leverage the influence that 
the financial sector has to 
improve gender equality 
with clients and in the 
wider community. 

Sphere of Influence:Customers: Organization: 

In 2021, work began on the integration of gender responsible financing practices in the 
Mongolian financial sector as a part of the UN Joint Programme “Rolling out an Integrated 
Approach to the SDG Financing in Mongolia”. This work was designed with the goal of building 
financial institution capacity in Mongolia to be gender responsive while contributing to 
economic growth and social mobility in Mongolia. The longer-term objectives include:  

The framing of this work considers three aspects of how to mainstream gender:

• All financial institutions in Mongolia consider gender differences in 
their product and service offerings, customer engagement, marketing 
and reporting

• Women in Mongolia have equal opportunity to access finance

• Women in Mongolia have equal opportunity to grow their businesses

• Women in Mongolia have equal opportunity in the workplace

• The financial sector influences and demonstrates to other sectors and 
to society the importance and value of gender equality
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The work commenced with a Baseline Study to understand the state of gender mainstreaming 
in the Mongolian financial sector. This study included: (1) direct surveys of financial 
institutions on progress, performance and obstacles to addressing gender mainstreaming; (2) 
interviews to collect insights from financial institutions, the Bank of Mongolia and Financial 
Regulatory Commission, donors, development finance institutions, government agencies, and 
NGOs and networks; and (3) desk research.

The findings of the study demonstrate that there is growing interest from financial institutions 
in gender and some existing progress and platforms to leverage. However, there is a need 
to provide support to the financial institutions interested in gender—particularly on building 
capacity. The enabling environment (policy, funders, partners) is ready to support the financial 
sector to progress gender equality. The Mongolian Sustainable Finance Association is 
the organization that has the right positioning and leadership to drive this work forward in 
coordination and collaboration with its members and others.  

Based on the study and consistent with international good practice, a Framework for creating 
a gender smart financial institution has been developed to guide institutions on developing 
their gender strategies. A Gender Assessment Tool (GAT) has been created to support the 
financial institutions to self-assess against this framework as well as track performance and 
progress. The GAT uses questions to track the development and progress of all the elements 
of gender mainstreaming within the organization. The GAT is a high-level assessment and 
should be used to have a deeper understanding of how gender is viewed and implemented 
within the institution. A How-To Guide includes practical tools, instructions and references for 
financial institutions to implement the Framework based on their respective objectives and 
priorities.

This work has been supported with initial training to socialize gender mainstreaming concepts 
with individuals from financial institutions and key stakeholders. Further socialization and 
capacity building will be needed to help the financial institutions understand the business 
case. This will support them to recognize opportunities to leverage gender mainstreaming 
as a way to attract capital, talent, customers and clients in their respective target markets 
and segments and derive greater value through being gender smart. The Baseline Study, 
Framework, Gender Assessment Tool, and How-To Guide are designed to support financial 
institutions in their individual capacity to improve performance and, at the sector level, to 
better contribute to economic development and growth in Mongolia consistent with Mongolia 
country-level objectives and goals.
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INTRODUCTION 

Chapter 1:
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Background

The UN Joint Programme “Rolling out an Integrated Approach to SDG Financing in Mongolia” 
aims to contribute to the improvement of alignment of financial resources with national 
development policies, formulation of an integrated financing strategy, and building capacity 
of key stakeholders for implementation of SDGs and their financing strategies. One of 
the goals of the financing strategy is to contribute to gender equality through financing 
decisions; therefore, integration of gender-responsive financing practices at the financial 
sector has an important role and contribution towards promoting gender equality in 
Mongolia. 

Mongolian local financial institutions have been actively pursuing the sustainable finance 
agenda through a voluntary national sustainable finance initiative that started in 2013, and is 
currently managed under the leadership and guidance of the Mongolian Sustainable Finance 
Association (MSFA). This work has helped to galvanize support for and implementation of 
the Mongolian Sustainable Finance Principles.

The project “Integration of Gender Responsible Financing Practices in the Mongolian 
Financial Sector”, delivered through international consulting support and in collaboration 
with the MSFA, was intended to assess the current state of gender mainstreaming in the 
financial sector and to develop a framework, guidelines, tools and templates to help banks 
and non-bank financial institutions to mainstream gender in their respective institutions.

The gender mainstreaming framework is intended to be integrated into the existing 
Mongolian Sustainable Finance Principles and leverage the commitments, tools and 
infrastructure that have been developed since 2013 to support sustainable finance. The 
Mongolian Sustainable Finance Association is designated as the platform to champion 
and support the framework’s implementation in financial institutions and coordinate with 
government and regulatory institutions, non-governmental organizations, and international 
actors as appropriate. 
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The Principles are:

•	 Voluntary in nature but are gaining in importance and prominence in 
Mongolia and internally; all Mongolian Sustainable Finance Association 
(MSFA) members commit to them.

•	 Complemented by Guidelines that outline environmental and social 
risks for five critical sectors of the Mongolian economy (mining, 
agriculture, construction, manufacturing and textiles). These Guidelines 
provide guidance for due diligence, environmental and social risk 
assessment,  and opportunity identification.

The MSFA: 

•	 Oversees an annual sustainable finance performance evaluation 
framework to track member progress against recommended indicators 
and targets.

•	 Provides guidance documents, templates and training to help the 
financial sector apply the principles. 

•	 Has been instrumental in galvanizing green finance opportunities 
from abroad, defining a useful and necessary green taxonomy for the 
country, and providing the enabling environment for the banks to secure 
and offer green financing (which includes gender considerations). The 
MSFA, with funding from the UNDP, is currently working on an SDG 
finance taxonomy. 

The Mongolian Sustainable Finance Principles           

are the infrastructure and lever for mainstreaming 
gender into the financial sector. These principles 
are anchored by the joint commitment made by 
the banking leaders in 2013 to promote economic 
growth and green and inclusive development. They 
were designed to level the playing field across the 
financial sector and standardize approaches: financial 
institutions can then leverage their commitments, 
implementation and actions to attract capital, talent, 
and customers/clients in their respective target 
markets and segments.
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Gender Terms and Definitions 
The gender terms used in this report are based off of emerging definitions. They originate from 
UN definitions (where available) and other field experts. They have been modified to suit the 
context of this work.  

1Although the focus of this work is on women, it should be recognized that gender in its true sense is a non-binary identity and that those 
who do not conform to the binary definition of gender often face marginalization. Furthermore, the issue of “intersectionality” should be 
taken into account. This is the interconnected nature of social categorizations such as race, class, and gender as they apply to a given 
individual or group, regarded as creating overlapping and interdependent systems of discrimination or disadvantage. Wherever possible, 
financial institutions and others should apply a broader diversity and inclusion lens to mainstreaming their own organizations, fighting 
discrimination, and promoting economic opportunity and ensuring equitable access to financial products and services for all.

2 UNDP.
3 GenderSmart.
4 European Institute for Gender Equality.
5 UNICEF
6 UNICEF

9

Gender for the purposes of this work is used in the binary context of man / woman and 
is intended to address inequity and inequality faced by women. We acknowledge 
that this is a limited definition of gender.1 

Gender 
responsiveness 

in this context refers to outcomes that reflect an understanding of gender roles 
and inequalities and efforts to encourage equal participation and equal and fair 
distribution of opportunities and benefits. Gender responsiveness is accomplished 
through gender analysis and gender inclusiveness and should seek to advance 
women’s access, empowerment, leadership and visibility.2 

Gender smart is the recognition that gender is material to financial, business, and social 
outcomes. Gender smart is the acknowledgement that financial systems engage 
with and benefit men and women differently. Gender smart organizations and 
solutions implement deliberate strategies and actions using finance as a tool to 
promote gender equality.3 

Gender 
mainstreaming 

refers to the process of incorporating and integrating gender analysis and 
perspective into the preparation, design, implementation, and evaluation of 
financial institutions’ policies, procedures, products and services (internally in the 
institution and externally with clients, customers and stakeholders) so that goals, 
decisions, operations and outcomes are viewed with a lens to promote equity in 
order to combat discrimination and achieve equality between women and men.4 

Gender equality is the concept that women and men, girls and boys have equal conditions, 
treatment and opportunities for realizing their full potential, human rights and 
dignity, and for contributing to (and benefitting from) economic, social, cultural and 
political development. Gender equality is, therefore, the equal valuing by society of 
the similarities and the differences of men and women, and the roles they play. It is 
based on women and men being full partners in the home, community and society. 
Women’s and men’s rights, responsibilities and opportunities will not depend on 
whether they are born male or female.5   

Gender bias is influence of gender in a decision that results in favoring one gender over the 
other.6 

Integration of Gender Responsive Financing Practices in Mongolia’s Financial Sector
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Other Terms and Definitions
The following terms and definitions have been modified to fit the context of gender 
mainstreaming in the financial sector. 

7 UN
8 Global Citizen
9 Society for Human Resource Management
10 UN 
11 This definition is based on the understanding of the UN and WEConnect International

Gender champion in the context of this work, is a senior leader in an institution who provides 
support and leadership to advancing gender equality. 

Gender sensitive means that the program, policy or organization addresses gender differences 
and mitigates negative consequences thereof.7 

Gender strategy  in the context of this work, refers to the organization’s aims, approach, and 
actions in regards to gender.

C-Suite Executive level positions in the company. These usually are department lead-
ers that report directly to the CEO as well as the CEO.

Equity: Sharing resources based on what each person needs in order to adequately 
level the playing field.8

Financial sector: The financial sector in Mongolia includes banks and non-bank financial 
institutions such as insurance companies, fintechs, savings cooperatives, 
asset managers, microfinance institutions and others.

Inclusion: In the context of an organization, the achievement of an environment in 
which all individuals are treated fairly and respectfully, have equal access to 
opportunities and resources, and can contribute fully to the organization’s 
success.9

Social inclusion: The process of improving the terms of participation in society, particularly for 
people who are disadvantaged, through enhancing opportunities, access to 
resources, voice and respect for rights.10 

Financial inclusion: Providing financial solutions that enhance access to resources and offer op-
portunities for women, and all people, to improve their terms of participation 
in society.

Sex disaggregated 
data:

includes data that is either collected separately from men and women or 
aggregated data which is later separated on the basis of sex and analyzed.

Supply chain 
diversity:

efforts to recognize the potential diversity of the institution’s suppliers 
and the impact that can have on women-owned or other minority-owned 
businesses, leading to growth for those businesses.11
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The Importance of Gender Mainstreaming in 
Mongolia

While Mongolian women generally have more education than men, they encounter long-
standing and prevailing traditional views about women, which in turn contribute to lower levels 
of access to finance and workplace disadvantages.12    

12 More information on the case for gender mainstreaming can be found in Annex 1
13 IFC. SMEs and Women-owned SMEs in Mongolia. 2014.
14 World Bank. Findex Data. 2017.
15 Women hold 57% of the number of loans but only 43% of the amount. National Statistics Office. 2020. 
16 IFC. SMEs and Women-owned SMEs in Mongolia. 2014 and EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020.
17 IFC. SMEs and Women-owned SMEs in Mongolia.
18 The Asia Foundation. Brief Analysis on the Political Economy of Supporting Women Entrepreneurs in Mongolia. 2021.
19 Goldman Sachs. Giving Credit Where it is Due: How Closing the Credit Gap for women-owned SMEs can drive Global Growth. 2014.

Lack of Access to Finance

The credit gap in Mongolia was estimated in 2014 to be USD 5 billion; women-owned SMEs are 
estimated to make up 25% of that gap.13 Women in Mongolia often have difficulty accessing 
finance. For example, if women do not have named ownership of assets, they may not qualify 
for loans where collateral is required. While women individuals have access to bank accounts,14 
national data indicates that for women that do manage to qualify for a loan, their loan sizes are 
smaller than men’s.15 

The general assumption is that women own at least 60% of MSMEs16 (and that number may 
be even higher because of informal micro-enterprises). And yet, when it comes to finance, 
their businesses are underserved: 70% of women-led SMEs are not served or are underserved, 
representing 25% of the total credit gap in Mongolia17. Lending is limited for smaller businesses, 
as bank requirements are challenging to meet and there are few alternatives.18 There is 
increasing evidence that financing this gap not only would improve women-led businesses, but 
the Mongolian economy as a whole.19

Workplace Disadvantages

In general, both anecdotal evidence and substantive evidence indicate that Mongolian women 
encounter a range of challenges relating to work including but not limited to:

•	 Lack of opportunity and negotiating power in the labor market;
•	 Engaging in unpaid or informal work;
•	 Gender-based discrimination; and
•	 Harassment or gender-based violence at home or in the workplace.
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In general, women are under-represented in the workforce: only 52% of women work (compared 
to 67% of men) and women represent 47% of all workers (though they represent 51% of 
the population).20 Fewer women than men work because women need flexibility for home 
responsibilities:21 Twenty-four percent of women report that they are not working because of caring 
responsibilities, for children, patients or elderly; this is true for 3% of men.22 UN Women notes that 
women spend nearly three times as much time as men on unpaid care and household duties.23 

In the financial sector, women make up more than half of most bank employees,24 but don’t 
necessarily ascend to the C-suite and are under-represented on boards.25

About this report
This report presents elements of the work completed thus far to catalyze mainstreaming gender 
in the financial sector in Mongolia. 

Gender Mainstreaming Baseline Study and Framework

The baseline study conducted in the second half of 2021 is intended to be the foundation from 
which to build a financial sector gender mainstreaming strategy and presents a framework for 
Mongolia. The framework and its subsequent implementation:  

•	 Take into consideration global best practice and the realities of local context;
•	 Help the financial sector better integrate approaches in their operations to help advance 

gender equality in Mongolia; and 
•	 Align with the Law on Promotion of Gender Equality (2011) and Mongolia’s commitment 

to the Sustainable Development Goals (SDGs). 

The approach considers the role of financial institutions as agents of change in a wider 
ecosystem. This study accordingly focuses on the financial sector, particularly banks and non-
bank financial institutions (NBFIs) including credit and savings cooperatives, microfinance 
institutions, fintechs, insurance companies, and asset managers. 

Gender Assessment Tool and How-To Guide

The Gender Assessment Tool (GAT) and How-To Guide are designed for banks and non-bank 
financial institutions to measure their own baseline and address strategy, implementation, 
monitoring and evaluation of their progress and performance. They leverage good practice 
from other institutions and markets that have been addressing gender mainstreaming. They are 
intended to be practical and easily embedded into the operations of an institution.  

20 National Statistics Office of Mongolia. 2020 (http://www.1212.mn/stat.aspx?LIST_ID=976_L04)
21 EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020. Stakeholder Interviews
22 National Statistics Office of Mongolia. 2020
23 https://data.unwomen.org/country/mongolia
24 Women were 68.2% of “Financial and Insurance Activities” employees according to the National Statistics Office in 2019. MSFA’s survey 
     of 11 banks in 2020 shows that women represent 61% of employees overall. 
25 MSFA survey of 11 banks in 2020 indicates that women represent 29% of those in the C-Suite and 32% of boards.
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Goal:
Ensure gender equality throughout all levels of the financial institution, and in 
particular at the board, C-suite/executive and senior management level where 
decisions are made and behavior is modeled. Develop governance and accountability 
including a clear strategy, implementation plan, quality data and reporting.

•  Embed lived experience of women into the processes of the workplace, 
development and marketing of financial solutions, which can drive potential 
increases in market share and revenues. 

• Include policies and implementing procedures that ensure the quality of 
work for women and their advancement and that they receive the personal 
and professional support they need so that they can work and live free from 
discrimination, sexual harassment, and gender-based violence.

1
ORGANIZATION

Goal:
Ensure appropriate, accessible and inclusive financial solutions and services 
that women want and need. 

•  Women are not only included in the financial system but are able to access the 
products and services that enable them to fulfill their economic potential as 
individuals and as business owners. 

• Products and services are available to women, easy to use and understand, 
tailored to their needs, grow with them and their business, and are valued by 
them as enablers of financial security and economic growth. 

2
CUSTOMERS

Goal:
Leverage the influence that the financial sector has to improve gender equality 
with clients and in the wider community

•  Embed gender considerations into environmental and social due diligence 
assessments, to spot risks and opportunities to improve outcomes for women 
and put conditions in place whereby improvements to gender equality can be 
actioned. This can manifest into improved outcomes for clients’ employees, 
suppliers, and customers. 

• Act as a model for other sectors in promoting and embedding gender equality. 

3
SPHERE OF 
INFLUENCE

This work is based upon a framing of gender mainstreaming. This framing helps define the 
baseline parameters and proposed key performance indicators (KPIs) based on global good 
practice and national gender related strategies, policies, standards and practices. 

Methodology

Framing of Gender Mainstreaming
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Strategy, 
Policies and 
Accountability

The content presented in this baseline study is based on desk research, a survey, and semi-
structured interviews. The intention was to assess the current state of gender mainstreaming 
implementation, policies and initiatives, understanding, capacity, barriers, and opportunities.

An online survey26 was sent to 11 banks and 10 non-bank financial institutions that are all 
members of the MSFA. Seven out of 11 banks (including the five largest in the country) and 6 
out of 10 NBFIs responded. Of the thirteen respondents: 12 serve individual clients, 12 serve 
SMEs, and 9 serve corporates. Translation and interpretation of questions were a challenge and 
though there was not a full response rate, the responses provide insights that help constitute 
the baseline. Four banks and one NBFI were interviewed for further insights. All information has 
been kept confidential with no attribution to any given bank, unless the information is available 
in the public domain. 

The main themes the survey focused on include:

The survey questions can be found in Annex 2.  

In addition, semi-structured interviews were conducted with the Bank of Mongolia, the 
Financial Regulatory Commission, The Asia Foundation, European Bank for Reconstruction 
and Development (EBRD), National Development Agency, UNDP’s Business and Human Rights 
program lead for Mongolia, consultants involved in the World Bank’s Gender Responsiveness 
support program, the Women Entrepreneurs Mentor Club, and the International Women’s 
Federation of Commerce and Industry - Mongolia (along with women entrepreneur members). 

Organization/
Employees/
Human 
Resources

2
Marketing, 
Product 
and Service 
Development

6

Opportunities7
Data 
Availability 
and Usage3

Corporate  
Banking/Financial 
Services5

Small Business 
Banking/Financial 
Services

4

1

26 See Annex 2 for the full survey questions.
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Findings

THE 
SURVEY AND 
INTERVIEWS 
REVEALED 
THAT:

Gender is on the radar of financial institutions in Mongolia and rising as 
a priority, not only within the financial institutions, but also within the 

Bank of Mongolia and the Financial Regulatory Commission and more 
generally across Mongolian institutions. 

Financial institutions that responded to the survey believe that a 
gender strategy is important, though only a few have developed an 

approach and are only in the early stages of implementation.

There is a recognition that gender, as a nascent topic, needs better 
articulation of the business case and that it is essential to build 

capacity. Mongolia is lacking in the depth and breadth of gender 
experts needed. 

There is a belief that the financial sector is in a position to drive 
change - they have demonstrated that they can lead on sustainable 
finance - and have the agility to move quickly and opportunistically.

There is a call for coordination so that any initiatives taken are synched 
up, especially to be able to capture the progress that Mongolia as making 

towards its commitments to SDG 5. 

The three dimensions of the framing of gender mainstreaming articulated above are 
used to structure the findings: organization, customers, and sphere of influence.
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ORGANIZATION

	 Four of the large banks have developed gender strategies, and one bank as well as an 
NBFI are in the process of developing one.

	 Three of the four banks with gender strategies have considered both employees and 
customers in their approach. 

	 Three banks with gender strategies have established a full set of supporting policies 
related to gender and two have established committees, composed of leaders across the 
institution’s departments, responsible for implementing the strategy. 

	 All identified having gender champions, and two banks identified their CEO as their 
champion. 

	 While motivations for creating a gender strategy are varied, a key driver is access to 
international capital . 

	 Multiple institutions believe that reporting on their progress with gender mainstreaming 
will be a requirement from funders and other stakeholders in the future.

	 Seventy-seven percent of respondents marked that a gender strategy is “the right thing to do”.  

n=13
*Includes those who have a gender strategy already in place 

STRATEGY & ACCOUNTABILITY

Gender Strategy in Place

Developing a Strategy OR Have one in 
Place*

Senior Level Champion Identified

Designated Department or Function 
Responsible for Gender

Have Goals and/or Targets Related to Gender,  
Employees AND Customers

Disaggregate Employee Data by Sex

Gender Sensitivity Training for Employees

31%

54%

62%

23%

Percent of Respondents

100%

100%

25%

Strategy and Accountability of Responding Institutions:

STRATEGY AND ACCOUNTABILITY

Key elements such as a stated and communicated strategy, engagement of senior leaders, and 
policies and training are critical for gender mainstreaming. In addition, it is important to have 
an internal gender approach, ensuring women reach senior levels and have equal opportunities 
within the organization. 
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BARRIERS TO GENDER MAINSTREAMING IN THE 
ORGANIZATION

	 Five out of 13 respondents reported no barriers. 

	 Of those who noted barriers, they were identified as: a lack of understanding of 
gender and its importance throughout the organization, lack of quality data, lack 
of strategy development, and lack of funding to make it a priority.

FEMALE REPRESENTATION
	 Overall, females are well-represented in finance institutions and banks have little 

difficulty recruiting women, especially for entry level and mid-level roles.

	 Gender balance is not always achieved at the highest levels of the organization 
(board and C-suite levels). Respondents reported an average of 29% female 
representation on boards, and only one of the large banks has a female CEO. 
While respondents reported an average of 56% female representation in “senior 
management”, a review of the public websites of participating banks’ executive 
teams revealed an average of 28% in the C-suite.27 One interviewee noted a lack 
of support for promoting and training women who have children at home. 

	 At most institutions there are some women at the board level, but far from 
50% of the board composition (with one exception). As one CEO noted, this is 
sometimes hard to dictate or influence as the shareholders determine board 
composition. 

	 All reported zero gap in pay between male and female employees.

Female Representation of Employees of Responding Institutions:

AVERAGE FEMALE REPRESENTATION

100%

80%

60%

40%

20%

0%

29%

56%
66%

58% 62%

Female Rep on 
Boards

Female Rep in 
Senior Mgmt

Female Rep in 
Mgrs

Female Rep in
Branch Mgrs

Female Rep in 
Staff Overall

Average High Low

27 All participating banks’ public websites listed Executive Management Teams. All but one had photos of the individuals.         
    One only listed names and was not included in the analysis. C-Suite representation was as low as 0% in one bank and as high 
    as 46% in another. 
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WORKPLACE POLICIES

The following policies highlighted in the table below would support gender 
mainstreaming, and as such were asked if they were in place as a part of the 
baseline assessment. 

Policies Currently in Place at Responding Institutions:

CAPACITY BUILDING AND TRAINING

Training on gender bias and gender sensitivity are critical to helping employees understand 
their own biases around gender, why it is important and also how to best serve women 
customers. 

	 Multiple interviewees noted a lack of depth around the topic of gender amongst 
colleagues.

	 Twenty-three percent of respondents reported that they have gender sensitivity 
training or capacity building for their employees on gender topics. 

	 Financial institutions interviewed were open to training and noted that it should be 
tailored according to the department and level of seniority.

	 One bank that has implemented gender training said that it was a gateway to 
opening up discussion about gender and diversity and inclusion more broadly in 
the organization.

ORGANIZATIONAL POLICIES IN PLACE

n=13

Family leave that goes beyond legal 
requirements

Equal employment

Flexible working

Equitable compensation

Sexual Harassment

Support at work for gender-based-violence

None of these policies

Percent of Respondents

77%

77%

69%

62%

54%

0%

8%
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CUSTOMERS

Gender mainstreaming in a financial institution requires a strategy that recognizes, understands 
and creates solutions for women’s needs. An informed approach requires quality data that can 
inform strategic decisions for customer solutions. 

Policies and targets can also help drive equitable solutions. Forty-six percent of respondents 
have equitable lending policies in place. XacBank has a goal of at least 50% of its Green Climate 
Fund Business Loans for GHG Emission Reduction to go to women-led businesses.28

SEX-DISAGGREGATED DATA & SOLUTIONS FOR WOMEN
Sex disaggregated customer data for individual accounts are available (as it is required by 
the Bank of Mongolia and FRC). Sex disaggregated data for SMEs is more complicated. 
It requires a definition of “women-owned SME”. Such a definition does not yet exist on a 
national level.

	 Most of the respondents admitted that they are not necessarily using the data to drive 
their strategy. 

	 Sixty-nine percent of respondents have developed their own definition of women-owned 
(no two were the same), and 46% disaggregate their SME data by sex. 

	 Trade and Development Bank (TDB) goes as far as publishing its sex disaggregated 
data in its annual report. 

	 While 62% of respondents consider gender in their customer segmentation, very few 
conduct targeted market research or review customer satisfaction by sex. 

	 Few are providing non-financial services such as training designed around women’s 
specific needs—Golomt Bank is one such exception. 

SOLUTIONS IN THE MARKET
	 Forty-six percent of respondents have developed specific financial solutions with 

women in mind. This includes five business loans for women and two cards. 

	 Three financial institutions (23%) utilize external outreach channels for women such 
as women’s business associations, and one bank has been active in terms of its use of 
partnerships and promotional channels to attract women-led SMEs. 

	 One women’s association mentioned promoting the few female loans available in the 
market to the SMEs that they reach through their programming. 

The following solutions are highlighted, as information about the solution is available in the 
public domain. 

	 Golomt has partnered with the Women Entrepreneurs Mentors Club as part of 
their Women Entrepreneurs Empowerment Program 2021 to provide training and 
information along with accessible financing for women entrepreneurs.29 They have also 
developed a specific loan product for women entrepreneurs.30 

28 XacBank Annual Report. 2020.
29 https://www.golomtbank.com/en/news/17911
30 https://golomtbank.com/en/loans/19209
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31 https://www.adb.org/news/adb-xacbank-sign-private-sector-loan-support-msmes-mongolia
32 IFC launches Innovative Mongolia Tugrik- linked Financing for Transcapital. 2020. https://www.montsame.mn/en/read/242450
33 https://www.transcapital.mn/?lng=en
34 https://www.invescore.mn/en/news/95

	 XacBank signed a loan agreement in 2019 with the ADB to support lending to MSMEs with 
a focus on lending to women-owned businesses.31 

	 Transcapital has also secured funding from the IFC for loans to MSMEs that are expected 
to positively impact women entrepreneurs,32  though the loan does not specifically target 
women, it is aimed at smaller businesses that are not able to access bank financing. 

	 Transcapital has other lending products that may be more accessible to smaller 
businesses, including those run by women, such as group lending products and micro 
loans.33  

	 Invescore has a quick-turnaround retail loan via their Pocket app that requires no in-person 
touchpoint or collateral.34 

Gender Considerations at the Customer Level Responding Institutions:

GENDER CONSIDERATIONS - CUSTOMER LEVEL

Disaggregate Customer Data by Sex**

Utilize Sex-Disaggregated Data to Inform 
Strategic Business Decisions

Conduct Market Research Targeted at 
Women***

Consider Gender in Customer Segmentation

Specific Products and Services Designed for
Women****

Consider Customer Satisfaction by Sex

Provide Training Targeted to Women 
Customers

Percent of Respondents

85%

15%

23%

62%

46%

15%

15%

0% 20% 40% 60% 80% 100%

n=13
**     All banks collect and report data to the central bank. 67% of the NBFIs collect sex-disaggregated data. 
***   23% Regularly survey female clients or disaggregate market research surveys responses by sex. 15% have specifically looked for and 
        identified barriers to women’s financial access
**** Products specifically designed for women: Business loan for women-owned businesses (5), Card (2)
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SPHERE OF INFLUENCE

Financial institutions are important influencers in the Mongolian ecosystem. They have the 
opportunity to influence clients by requiring integration of gender into risk processes. They also 
work with other partners in the community and can lead by example. One bank interviewed 
shares stories of successful women clients in order to provide role models for others in the 
community, using their website and Facebook.

CLIENT DUE DILIGENCE
	 Two banks reference due diligence questions related to women as a part of the assessment 

of corporate clients incorporated into their environmental and social risk management 
processes. 

	 One of the banks explained that the due diligence checklist helps  to calculate the risk 
management scoring on the social dimension, and that the credit committee looks at the 
entire social assessment and can highlight any issues related to women.  

SUPPLY CHAIN INFLUENCE
	 Thirty-eight percent of respondents have policies requiring Supply Chain Diversity. 



23

Integration of Gender Responsive Financing Practices in Mongolia’s Financial Sector

Observations & Analysis

While there are some positive findings and the Mongolian financial sector is doing well vis-à-
vis other sectors and other countries in terms of its female leadership as a whole and issues 
such as gender pay gap, there is still progress to be made. The most significant gaps are in 
terms of embedding gender in the product and service development and design and delivery 
to be able to understand the needs of women customers. As one stakeholder noted: “Financial 
institutions should be looking to solve their customers’ problems, and in the case of women, do 
we understand their problems? I don’t think we do.”

 Based on the findings, the following observations are noted:

	 While there is momentum by some organizations, the majority of banks and 
NBFIs do not yet have a gender policy or strategy in place. Organizations without 
a policy or strategy in place will need support to understand the business case 
and support in developing policies.

	 Gender policies for the organizations that have them are relatively new and 
implementation is in its early days. Some stakeholders admitted to needing help 
and guidance. Support can be offered through capacity building and tools to 
help drive implementation and uptake within the organizations themselves, in 
the market, and with stakeholders.

	 While recruiting women at junior and mid-levels and pay gaps are not issues, 
there is more to be done to ensure women are making it to the C-suite and 
are on boards. Further work can be done to ensure that all organizations have 
internal human resources policies that work for women and incent their career 
ascension.

	 While some of the organizations have started training and internal promotional 
activity, there is still a lack of understanding of gender needs, as well as inherent 
gender biases. There is an opportunity to train on gender sensitivity in the 
organization as well as the business case for gender mainstreaming.

	 Target setting will become more important over time, and one respondent noted 
the lack of targets makes it difficult to measure success of the strategy.

ORGANIZATION



24

Integration of Gender Responsive Financing Practices in Mongolia’s Financial Sector

	 Sex disaggregated data exists on individual customers and will be forthcoming 
on SME customers; however, the organizations need to apply this data to inform 
strategy. 

	 Gender is not yet embedded within the majority of organizations in product and 
service design, marketing, delivery, and customer satisfaction. 

	 Only one institution is aggressively pursuing growing its market share through 
better serving female customers. Others are opportunistically seeking 
international capital that allows them to offer more competitive financial 
products for women, but note that they are limited by the conditions of 
international capital (interest, tenor, etc.). 

CUSTOMERS

SPHERE OF INFLUENCE

	 All of the banks should have due diligence checklists and an environmental 
and social risk management system as a part of the Mongolian Sustainable 
Finance Principles. These tools and processes are not yet fully leveraged to 
explore various aspects of gender (policies, women in leadership, women in the 
supply chain, women stakeholders, etc.) and to allocate capital and conditions 
accordingly.
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THE ECOSYSTEM OF STAKEHOLDERS

Ro
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Stakeholders 

The Bank of Mongolia has oversight over the banks, and the Financial Regulatory 
Commission (FRC), has oversight over savings and credit cooperatives (including 
microfinance institutions and fintechs) and insurance companies. As the oversight 
bodies, they not only will be the ones who will collect sex-disaggregated data and 
determine the methodology by which this data is collected, but will also be responsible 
for strategy, work plans and key performance indicators (KPIs) that will help determine 
progress and performance of gender mainstreaming in the financial sector.

The Bank of Mongolia currently collects sex-disaggregated data from banks on the 
number of savings accounts, current accounts, loan accounts, number of loans and 
value of loans and accounts for individual customers. They are working with The 
Steering Committee for the Central Asia Women in Business Programme on defining 
indicators in order to collect sex-disaggregated information from banks on SMEs. They 
have been collecting sex-disaggregated information from banks on SMEs as a part of a 
pilot program and are planning to publish the information, but this will be a challenge to 
interpret without a recognized and shared definition of women-owned.

The Financial Regulatory Commission currently collects sex-disaggregated data from 
savings and credit cooperatives. This includes what percent of cooperative members are 
women, percent of borrowers and percent of savers who are women.

Enabling Environment

There are a number of critical stakeholders and active players, in addition to the banks and 
NBFIs, which constitute the ecosystem to support gender mainstreaming in the financial sector. 
They can provide momentum and valuable support to the work of financial institutions. It is 
important that they are not only aware of the work of mainstreaming gender, but that they know 
how best to “plug in” to what the MSFA and its members will be doing. It is also critical that 
MSFA and its members leverage these stakeholders who can provide needed insight, oversight, 
policies, capital, technical assistance and financial and non-financial support. The depth, breadth 
and reach of these actors extend from the grassroots level in Mongolia, to the policy level, to 
international financial markets and the global goals.  

Below are some of the key stakeholders that were identified through the study.
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Stakeholders 

The Steering Committee for the Central Asia Women in Business Programme is 
mandated by the National Committee on Gender Equality of the Government of Mongolia 
to: (i) research the legal framework to support women’s entrepreneurial activities in 
order to develop legislative proposals; (ii) create the gender sensitive database(s); and 
(iii) support gender-responsive financial and entrepreneurship inclusion, develop a 
roadmap, and create programs to support such activities. This work is championed by 
the European Bank for Reconstruction and Development (EBRD) and involves many high-
level governmental and private sector representatives. This includes developing KPIs 
and building the roadmap for the enabling environment to ensure the success of gender 
responsive finance: “The Roadmap for Improving the Gender Responsive Investment 
Climate in Mongolia”. Most notably this Steering Committee will determine the definition 
that Mongolia will use to determine a women-owned and/or women-owned and led 
business.
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Stakeholders 

Development finance institutions (DFIs) are an important lever for Mongolian financial 
institutions to access capital and technical assistance to be able to meet the Sustainable 
Development Goals and access capital. The DFI community is making strides to 
ensure that capital can and will support women. This includes initiatives such as 
the 2XChallenge -a voluntary commitment to deploy and allocate capital towards 
investments that empower women in developing countries to access entrepreneurship 
and leadership opportunities, quality jobs, and products and services that enhance their 
economic participation. The 2XChallenge has a $15 billion deployment goal. Mongolian 
financial institutions have benefited over the years from strong relationships with DFIs 
(such as FMO and DEG) and the Multilateral Development Banks --notably EBRD, JICA, 
and IFC—who are all a part of the 2XCollaborative.

Green financing is rising in importance in Mongolia, and the MSFA is coordinating with 
the AIFC Green Finance Centre to increase green and sustainable finance and reporting. 
In addition, the Green Climate Fund currently has ten active projects in Mongolia with 
436.5 million USD in financing.35 Gender is a critical element of Green Climate Fund 
projects, as each is required to create a gender assessment and plan for each project. 
Multiple key stakeholders are developing sustainable finance reporting and guidance.36 

35 https://www.greenclimate.fund/countries/mongolia
36 https://www.mn.undp.org/content/mongolia/en/home/presscenter/pressreleases/environmental--social-and-governance-
    disclosure-and-reporting-st.html
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Stakeholders 

The National Development Agency is another key actor. They want to ensure 
coordinated planning and integration where possible with the private sector. 
Furthermore, it is critical that the reporting is coordinated so that Mongolia can 
quantify and qualify its progress and performance on SDG 5.
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Stakeholders 

The World Bank is supporting gender responsive budgeting within various 
ministries in Mongolia. The UNDP is supporting the integration of business 
and human rights, which includes gender. USAID’s Best Program is a flagship 
program to support small business development, which has strong uptake by 
female entrepreneurs according to various stakeholders. The Asia Foundation’s 
Women’s Economic Empowerment Program, funded by the Government of 
Canada, is driving support for understanding financial needs and non-financial 
support for women entrepreneurs, particularly for those with microenterprises.
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Stakeholders 

Initiatives and organizations such as the Women Entrepreneurs Council at 
the Mongolian National Chamber of Commerce and Industry, International 
Women’s Federation of Commerce and Industry, and the Women 
Entrepreneurs Mentor Club are also working to strengthen financial 
literacy, networking opportunities, and improving business opportunities 
for women entrepreneurs. They deliver on the ground non-financial 
services and complement financing opportunities offered by banks and 
NBFIs.
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The policy environment is also critical. In addition to the Law on Promotion of Gender Equality 
(2011), the following policy initiatives and strategies should help better the environment for 
women as individuals and entrepreneurs and for the financial institutions supporting them.

The National SMEs Development Programme was approved in 2019 and is working to 
enable SMEs by making financial products more accessible, improving the relevant legal 
framework, developing support and helping them grow.37  This includes policies to put in 
place a supportive taxation system and accessible financial and non-financial services 
(capacity building, information sharing, marketing, etc.) Many of the program’s goals 
directly address challenges identified by women entrepreneurs. 

Mongolia’s National Financial Inclusion Strategy (developed by the FRC) was approved 
in 2021. While women are not a specific target of the strategy, many of its goals and 
activities will positively impact women. For example, women will benefit from increased 
access to digital services and products, increased information relating to financing and 
financial literacy and cheaper and simpler financial products.

SWOT Analysis

The findings indicate that:

(i) There is growing interest from financial institutions in gender and some existing progress 
and platforms to leverage.

(ii) There is a need to provide support to the financial institutions interested in gender—
particularly on building capacity.

(iii) The enabling environment (policy, funders, partners) is ready to support the financial sector 
to progress gender equality.

The following table depicts a summary of the Strengths, Weaknesses, Opportunities and Threats 
to mainstreaming gender in the financial sector. 

37 EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020.
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WEAKNESSES

OOPPORTUNITIES

• Enabling environment: laws enacted                    
to promote gender equality

• The financial sector is relatively small and agile

• The financial sector  is aware of the growing importance 
of gender as a priority, particularly when accessing 
international capital

• The Bank of Mongolia requires sex disaggregated data 
for personal accounts and personal loans and publishes 
this data

• The FRC has some sex disaggregated data on number 
of accounts for savings and credit cooperatives.

• There are many women working in senior leadership 
positions in the financial sector (in comparison to (1) 
other countries; and (2) other sectors in Mongolia)

• Stakeholders acknowledge the strength, respect and 
leadership of the MSFA 

• The Green Climate Fund (GCF) mandates a gendered 
approach, which some of the banks have adopted

• Lack of deep understanding around gender and a 
feeling that it is not relevant in Mongolian culture 
(i.e. commonly held view that women are already 
strong, well-educated, dominating in number and 
advancing in the financial sector)

• Embedded practice and long history of collateral-
based lending in a context where few women have 
owned assets in their names

• COVID recovery and ongoing pandemic is creating 
financial stress on the banks that may limit their 
risk appetite or desire for innovation and may slow 
momentum on any initiative

• COVID recovery is slow and may lead to women 
entrepreneurs reconsidering growth strategies and 
willingness to take on debt

• Concern of the overburden of reporting and extra 
processes that might feel cumbersome or require 
additional resources

• Currency fluctuation in the last few years make 
financing unpredictable

• EBRD is driving the issue of gender and finance at the 
highest levels of government and with the Bank of Mongolia 
and FRC, including ensuring a definition of “women-owned” 
and helping to develop KPIs 

• Sustainable finance principles and infrastructure is 
embedded into banks, and the financial sector is respected 
across business and government as a driver of change

• MSFA can be a convening force and provide partnerships and 
training, capacity building that banks and NBFIs will need

• Green financing is growing in Mongolia, and there are 
ways that gender issues can be leveraged on the back of, 
alongside of, and integrated with green financing

• SDGs are widely recognized as important

• Access to bank accounts and basic financial products 
are not barriers for many women; there is however an 
opportunity to improve the products and services to ensure 
they are optimal for women

• Coordination with the E-Mongolia initiative will provide 
opportunities for more transparency, simpler processes and 
access to information

• Regulation of collateral for bank loans allows for each 
institution to decide on types of collateral accepted for each 
loan product. This allows for innovative solutions such as 
movable assets to be accepted for loans of all sizes.

• Growing competition for banks from NBFIs who are 
targeting individuals and MSMEs

• Larger banks have already started to build their gender 
policies and practices

• Growing importance of SDGs and ESG, especially for those 
banks and NBFIs wanting to IPO or access international funds

• There is no central definition of women-owned, so it 
is difficult to track data, particularly about MSMEs

• FRC sex-disaggregated data is limited at this 
juncture-making it difficult to build a baseline and 
track progress 

• There is still a low-level of understanding of what 
gender equality means and how to achieve it at all 
levels of organizations

• Hard to quantify and track gender and growth of 
informal businesses

• Much land and asset ownership (i.e. collateral) is in 
the male’s name, making it difficult for women to 
meet collateral requirements)

• Not enough expertise in Mongolia to build the 
capacity of financial institutions

• Systemic issues around childcare, care giving and 
unpaid work as well as long-held beliefs around 
the role of women restrict women’s ability to 
economically and socially progress

T THREATS

STRENGTHS S
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Recommendations
The following actions are needed to help catalyze and accelerate mainstreaming gender. 

   FINANCIAL INSTITUTIONS (BANKS & NBFIS)

	 Organization. Develop accountability and governance, policies and strategies, 
and implementation plans, capacity building, and reporting in accordance 
with the Gender-Mainstreaming Framework presented in this report.

	 Customers. Embed gender considerations into marketing, and product and 
service development, design, and delivery.

	 Sphere of Influence. Embed gender considerations into due diligence, 
ESRM systems and credit processes and engage, support and train clients 
on the business case for gender.

    ENABLING ENVIRONMENT / ECOSYSTEM 

	 Bank of Mongolia and FRC. Continue the work of the National Steering 
Committee to align on definitions, data collection templates, and publish 
the data as well as designing the strategy and roadmap needed to support 
gender mainstreaming.  

	 National Development Agency. Continue to coordinate and collaborate, 
particularly around reporting on the SDGs.

	 Capital Providers. Development finance institutions and gender financing 
vehicles should continue to share good practice and engage with Mongolian 
finance institutions.

	 Development partners. Continue to provide support to the infrastructure 
needed to support this initiative and to build local capacity and expertise in 
gender finance.

	 Non-Financial Support Organizations & Women’s Networks. Continue to 
collaborate to better understand women’s needs, build technical skills, and 
enable the growth of women’s businesses.

	 MSFA. Continue to be the convener of gender mainstreaming in finance 
through convening the financial institutions and facilitating a gender 
working group; collaborating with government institutions and other 
interested stakeholders; and sharing the findings of this report. Identify 
capacity building gaps, facilitate international and local forums, and 
embed the KPIs below into reporting frameworks and publish annual data 
alongside of the Bank of Mongolia and the FRC.
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Furthermore, gender mainstreaming would benefit from a roadmap of actions over the next     
12-24 months. These actions could include:

SOCIALIZATION OF GENDER 
MAINSTREAMING 

TRAINING AND CAPACITY
BUILDING

BUILDING THE PROFILE OF 
GENDER MAINSTREAMING IN 

MONGOLIA

Build and socialize the 
business case and the 

importance of gender with 
C-suite and senior 

decision-makers at the 
financial institutions.

Roll out more broadly the 
case for gender and identify 

gaps and opportunities 
for training and expertise 

around specific topics 
such as discrimination, 

harassment, and 
gender-based violence.

Share the intentions, plans, 
and track record to date 
in Mongolia as well as 

the challenges to crowd 
in international interest, 
financiers, and donors. 

COORDINATION OF 
THE ECOSYSTEM

LEARNING FROM OTHERS FURTHER GENDER 
MAINSTREAMING AGENDA 

Coordinate with the 
government agencies 

and other stakeholders 
interested in gender 
mainstreaming and 
advancing progress 

against SDG 5.

Benefit from 
exchanges and learning 

from other FIs and 
countries that have been 
mainstreaming gender.

Assess what other gaps 
need to be filled.

Galvanize capital and 
donor support. 

Host a gender forum.

DEVELOPING TARGETS MONITORING PROGRESS

Set targets at the       
national level.

Track the progress and 
performance of financial 

institutions to develop 
policies and strengthen their 
organizations as well as gaps.
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Conclusions
This study revealed there is already an effort to start to address gender amongst larger banks, 
but there is great opportunity for banks of all sizes as well as NBFIs to address gender equality 
in their own organizations, to access more women customers and serve them better, and to 
influence gender mainstreaming in other sectors.   

There is momentum to capitalize on to mainstream gender in the financial sector. There is an 
ecosystem of financial institutions, government actors, development finance institutions, donors, 
and various NGOs already engaged in gender across stakeholders in Mongolia. However, there 
needs to be more concerted action and coordination. 

Policies and plans to mainstream gender generally in Mongolia and improve small business 
growth currently exist. They can be leveraged. However, the business case for financial 
institutions could be improved.  This includes a deeper understanding and articulation as to why 
gender issues are important, the barriers and opportunities for women, and solutions to better 
address women’s needs. 

The financial sector can be the model for Mongolian business and society. The financial sector 
has demonstrated their leadership in driving implementation of sustainable development 
objectives, such as their pursuit of green finance opportunities and can do so for gender. The 
financial sector, in order to access international capital, will need to demonstrate their gender 
commitments and performance to international and development finance institutions to meet 
growing expectations for gender mainstreaming across the financial sector on a global scale.
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Chapter 3:

GENDER MAINSTREAMING 
FRAMEWORK 

33



The goals of the Framework are to:

Ensure gender policy and accountability structure is in place in all financial 
institutions

Make measurable progress to achieving equal female representation in the 
workplace in the financial services sector across all levels of the organization

Encourage the development of products and services by financial institutions to 
meet the needs of women in all segments

Influence change throughout the country through due diligence and environmental 
and social risk management and opportunity spotting

Demonstrate the financial sector as a model for all other sectors in Mongolia of 
proactive and meaningful gender mainstreaming

Provide a structure by which the Bank of Mongolia and FRC can measure progress

The framework and KPIs are consistent with global best practice such as that developed by the 
IFC, the Financial Alliance for Women and the World Benchmarking Alliance, as well as case 
studies of individual financial institutions who are leading on good practice. The framework and 
KPIs are designed to help determine targets. 

Financial Institution-Level Targets 

Each target should be rooted in the institution’s baseline data, their strategic priorities and 
realistic expectations and timelines and will be unique to the institution. It is intended to help the 
institution:

•	 Assess their current level of progress in creating and implementing a gender strategy
•	 Compare themselves with the average of the survey respondents
•	 Set a challenging but realistic target for each of the indicators, along with a challenging 

but realistic timeline
•	 Report on progress towards their targets

National-Level Targets 

The MSFA working group on gender mainstreaming can work together with the Bank of 
Mongolia and FRC to identify realistic targets and timelines for national indicators. Reporting 
on progress towards these targets should be included in the annual sustainable finance 
performance report. 

Setting targets and timelines for each of the indicators and reporting on progress is imperative. 
Each target should be mapped with a strategy to reach it, and this must be done at the level of 
each institution as well as the national level. 

Integration of Gender Responsive Financing Practices in the Mongolia’s Financial Sector
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Element Importance    Intended Result
Best Practice 
Examples Initiated 
at a National Level

Organization
Governance and Strategy

Governance and strategy are applied internally with employees and externally with customers, 
clients and the wider community

Governance Governance ensures that a 
strategy will be developed, 
communicated, implemented and 
results will be tracked. It assures 
accountability.

• Senior-level internal gender 
champion identified

• Department identified to manage 
strategy

• Reporting structures in place

Pakistan requires 
that each bank 
have a department 
to manage gender 
mainstreaming

Targeted 
Segments

Ensure target audience is 
identified in order to best assess 
their needs and develop solutions 
for them. This will also ensure the 
ability to track progress.

• Define women-owned corporate 
or SME by ownership, size of the 
business and/or engagement

EBRD is working 
with policy-makers in 
Mongolia to establish 
a national definition 
of women-owned 
SME

Strategy A clear strategy and goal will 
outline the institution’s approach. 
It will ensure that all stakeholders 
are on the same page.

• Strategy is outlined
• Strategy is communicated widely
• Supporting policies are implemented

Commitment A public commitment, agreed 
by the board and senior 
management, ensures gender 
equality will remain a priority.

• Public statement on gender equality 
and the institution’s commitment 
including at least one public target

Reporting ` To measure progress of the 
efforts, all results should be 
tracked by the institution. The 
institution’s strategy as well as 
programs and policies can then 
be altered.

• Internal employee sex-disaggregated 
data and external customer sex-
disaggregated data are reviewed 
quarterly.

• Progress and barriers are noted and 
addressed

Employees

Training/
Capacity 
Building

Gender-sensitivity training and 
capacity building will ensure 
all employees have a basic 
knowledge of the importance of 
gender, their own biases and how 
that is relevant to their work.

• Training is implemented at all levels 
of the institution - and differentiated 
for each function’s needs

HR/Internal For an institution to be credible 
in serving women customers, 
it must support its women 
employees at all levels. 

• Policies are in place that protect, support 
    and sustain women at all levels in the 
    institution
• Women are represented, hired, promoted, 
• exit and paid at equal rates to men at all levels
• Support systems such as mentoring, 
• leadership training and networking opportunities 
• are accessible to women

Framework for creating a gender smart financial 
institution
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Element Importance    Intended Result
Best Practice 
Examples Initiated at 
a National Level

Customers
Customer and Client Approach

Customer 
Segmentation

As women have specific needs, 
and there are many sub-
segments within (rural/urban, 
professional/caregivers, etc), 
each population’s lifestyle, needs 
and challenges must be taken 
into account.

• Gender is considered in customer 
segmentation across the institution 
(i.e. retail, SME, corporate, etc.).

• Specific solutions are designed 
for women

• Processes and requirements 
such as KYC, collateral, 
application process and others 
take gender into account

• Channels are viewed with a gender 
lens and efforts ensure branches, 
mobile, etc are accessible

Ghana has tiered KYC 
requirements to allow 
smaller women-owned 
businesses access to 
funds

Egypt reviewed and 
changed mobile 
regulations to be sure 
they were inclusive for 
women

Market 
Research

Market research will help the 
institution better understand the 
needs of the target audience. It 
will also help identify barriers to 
financial access.

General market research is 
reviewed with a gender lens
Targeted market research is done 
on the intended audience

Marketing Marketing is often the public face 
of the institution. This is a great 
opportunity to create a positive 
relationship with the target 
audience.

Marketing materials are developed 
and reviewed with a gender lens
Marketing efforts are targeted to 
women

Non-financial 
Services

In order to provide holistic 
solutions to women, financial 
institutions must also meet the 
relevant non-financial needs of 
women.

Financial education, networking 
opportunities and other non-
financial services are offered to 
women customers and/or the 
community
Current non-financial services are 
reviewed with a gender lens

In Cambodia there is 
financial education for 
teachers and kids in school 
to start at a young age
In Ghana, financial 
literacy training is 
provided by banks as part 
of employee engagement. 

Sphere of Influence

Due Diligence Incorporating gender into due 
diligence and ESRM processes 
for lending to corporates and 
SMES (where relevant) will have 
potential for positive outcomes 
throughout the economy. It can 
also help the institution track 
their impact.

Commitment to gender is 
incorporated into ESRM and due 
diligence process for all non-retail 
lending

Leading by 
Example 

The financial institution is a 
visible role model to companies 
across industries. Their public 
commitment to gender equality 
and shared stories of experience 
will influence others to follow.

Case Studies of the institution’s 
commitment to gender equality are 
shared publicly
Progress is noted in annual report
Other companies and industries 
follow suit 
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Customer Indicators - 
Report on each indicator 
for each segment 
separately and overall

Why it is important National Baseline (each 
institution will establish their 
own baseline)

Total customers by sex
Understand the breakdown by sex for 
each segment. Identify areas where more 
customers can be reached and areas where 
barriers should be addressed.

n/a

Number of (i.e. deposit) 
accounts by sex

Comparing the number of accounts and 
the amount in the accounts by sex will help 
provide nuance on how customers are using 
the product. For example, at the national 
level we see that women hold more accounts 
but are holding less in each of the accounts. 
This could show that women can be better 
serviced.

46% of the total deposit 
accounts were held by men 
and 54% by women in 201938 In 
savings and credit cooperatives, 
52% of savers were women 
(FRC)

Total amount in accounts 
by sex

55% of the total deposit account 
amounts in 2019 were held by 
men and 45% by women. 

Number of lending 
products by sex

Similar to the deposit or savings accounts 
above, comparing the total number of loans 
with the amount of the loan will show how 
well women and men are using the products. 
In addition, if women own 60% of the SMEs 
but are only 46% of the SME lending portfolio, 
the institution would know that there is likely 
an unmet need.

56% of the number of bank loans 
went to women, 44% to men 
in 2020. In savings and credit 
cooperatives, 59% of borrowers 
are women for Q2 2021 (FRC)

Total amount of lending 
by sex

43% of total amount of lending 
went to women and 57% to men 
in 202039

Number of loan 
applications by sex

Comparing this with the total number of loans 
to each sex will show if there is discrimination 
in lending decisions

n/a

Product per customer      
(or similar product usage) 
by sex

This will show if there is opportunity to 
increase products for women or perhaps to 
bundle products

n/a

Non-performing loans by 
sex

NPL by sex may identify pockets of loan 
customers that could potentially have reduced 
collateral or other requirements. It will also 
help the institution understand the value 
of women customers, as most report that 
women have lower NPLs

n/a

Insurance claims by sex 
(and rejections by sex)

This helps an insurance company identify if 
there could be gender bias in accepting and 
paying out claims.

Customer satisfaction 
by sex or customer 
complaints by sex

This could provide insight into areas where 
specific customers need to be served 
differently. This will also show if gender 
mainstreaming efforts translate into better 
customer satisfaction. 

n/a

Suggested indicators to track progress at the 
institution level 

38 EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020.
39 https://www.mongolbank.mn/documents/statistic/gender/loan2020e.pdf
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Employee Indicators 
- for each department 
separately and overall

Why it is important National Baseline 
(provided by MSFA, including 
11 financial institutions in 2020 
unless otherwise noted)

Board representation
by sex

Reflecting a diverse leadership team driving 
the institution’s strategy 29% female (2021 survey)

C-suite representation   
by sex

This shows if women are reaching the top 
levels 29% female (MSFA)

Senior management 
representation by sex

This identifies the pipeline for the top levels, 
and this is where women tend to stop being 
as well represented.

56% female (2021 survey)

Mid-level management 
representation by sex

Women often do not progress beyond 
mid-level management (where they are 
well represented) to senior management 
or c-suite levels (where they are less 
represented). Tracking mid-level 
management can help identify where the 
gaps are - and if women are leaving or 
simply not getting promoted.

42% (mid-level management) 
female

Branch manager (or 
equivalent senior-
level customer facing) 
representation by sex

Branch managers or equivalent set the tone 
and manage employees in customer-facing 
roles and should be diverse

58% female (2021 survey)

Loan officer (or equivalent 
decision-maker) 
representation by sex

Loan officers or equivalent make lending 
decisions and should be diverse n/a

Total employees 
representation by sex

This is the overall picture of female 
representation in the institution and 
should be considered together with female 
representation at each level of seniority.

61% female (MSFA)

Hires at each level by sex
Looking at hires at each level shows who is 
coming into the institution and can identify 
biases in hiring processes

n/a

Promotions at each level 
by sex

Promotions and hires are the only way for 
women to reach senior level positions. This 
can help identify where women may be 
getting stuck

n/a

Exits at each level by sex
This may show where women are unable to 
proceed due to other responsibilities or the 
institution not supporting them throughout 
their whole careers

n/a

Professional development 
opportunities at each level 
by sex

This may show biases in opportunities 
offered by the institution n/a
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 Indicators to track at a national level

Indicator Who will track Currently Available

Total customers/people accessing 
products in each segment by sex

Central Bank / FRC For individuals. 
Need business data

Total accounts/ product by sex Central Bank / FRC For individuals. 
Need business data

Total amounts in each account / 
product by sex

Central Bank / FRC For individuals. 
Need business data

NPL in each segment by sex Central Bank / FRC Not available

Number of institutions complying 
in providing sex-disaggregated data

Central Bank / FRC Not clear if this is 
available

Female representation at all levels 
at all financial institutions

MSFA 2020 data available

Results of product usage by institutions 
who have created a gender strategy 
vs those who have not

MSFA n/a

Participation in training on gender 
mainstreaming

MSFA n/a

Number of institutions reporting 
on gender mainstreaming

MSFA n/a

Number of transactions screened 
with gender considerations

MSFA n/a
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Chapter 4:

GENDER ASSESSMENT TOOL

40



The Gender Assessment Tool (GAT) creates a baseline and can serve as a dashboard for a 
gender strategy. The GAT uses questions to track the development and progress of all the 
elements of gender mainstreaming within the organization.

The responses to the GAT can be coordinated by one person but should include input from 
various departments. Final answers should be reviewed by a committee of representatives 
across the institution and should include at least one person from those teams focusing on:

INTRODUCTION  

Human 
resources

Products

Data Systems 
(CRM/ERP)

Internal and External 
Communications 

(CRM/ERP)

The How-To Guide presented includes tools and instruction for addressing each area of the 
GAT’s results. The results can help guide the institution as to which areas of the Framework to 
focus to further mainstream gender within the institution.

The GAT is applicable to all financial services institutions, no matter their target audience, 
product focus or size.

The GAT

The GAT has three main worksheets for assessment:

•	 Organization
•	 Customers
•	 Sphere of Influence

Each yellow cell requires input. For each question, the respondent must either answer with a 
numeric value (if required or possible) or choose “In place”, “In progress” or “Not yet.” 

•	 “In place” suggests that the institution has this element in place and is able to monitor 
and track progress.

•	 “In progress” suggests that the institution is working on this element. It is in progress, 
but it is not well established.

•	 “Not yet” suggests that the institution has yet to focus on this element, and nothing 
exists as of now.

The Quantitative Results worksheet will provide a result of where the institution is and compares 
it to a national benchmark, where available.

The GAT also includes worksheets on profitability and tracking results.

Corporate/
Company 
Strategy

41
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The baseline assessment should be used to determine what areas should be priorities in an FI’s 
gender mainstreaming efforts. It may identify quick solutions that can make a big difference, 
such as implementing HR policies. It may also identify challenges that will take multiple years to 
address.

The GAT is a high-level assessment and should be used together with other assessments to 
have a deeper understanding of how gender is viewed and implemented within the institution. 
Other such assessments include:

•	 Employee engagement surveys
•	 Customer satisfaction surveys
•	 Brand awareness surveys40

It is advised to update the GAT quarterly to monitor progress.

HOW TO USE THE GAT 

40 Some of these assessments may already be implemented by the institution and can be viewed with a gender lens, others can be 
implemented alongside the GAT. resources that can help include: SHRM, Gallup, Qualtrics and here, Bain Net Promoter Score, GSB: 
The Structure of Survey-Based Brand Metrics (paper), INSEAD Note on Brand Audit: How to Measure Brand Awareness, Brand 
Image, Brand Equity and Brand Value (paper)

42
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Chapter 5:

HOW-TO GUIDE
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In order to fully implement the Framework, there should be gender mainstreaming activities 
across most departments.  Ideally, its implementation should be led by at least one gender 
champion with a supporting committee of senior leaders. It is a long-term endeavor (not a short-
term initiative) and should integrate with the institution’s existing priorities. 

There is a clear and demonstrable business case for women in leadership, reaching more 
women customers, serving them better, and ensuring better working terms and conditions for 
women. This can be implemented in an institution in 3 key areas:

1. Within the Organization itself
2. With its Customers 
3. Recognizing the institution’s Sphere of Influence

The contents of this How-To Guide are based on global good practice, including that of financial 
institutions across the globe. Many financial institution examples included in this Guide are 
members of the Financial Alliance for Women, who are driving innovation in gender and finance 
across the globe. The Financial Alliance for Women leads and coordinates good practice from its 
members.

While all elements included in this Guide are relevant to the success of a gender strategy, the 
activities do not need to be enacted sequentially - an institution can first focus on elements in 
one area and then move to another; however, it is generally useful to consider governance and 
internal support before considering customers.
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How to do it:
While strategy can be developed at all levels, it requires at least one senior-level executive 
to champion it throughout the institution. This Champion can lead a committee of leaders 
of the institution that represent all (or most) departments and can determine what 
gender mainstreaming success looks like. They can then develop a network of identified 
ambassadors or leads to implement the strategy throughout all levels and departments. 

A reporting structure requires that the senior Champion receives regular updates on 
progress and can set the agenda for amending or updating the strategy.

The committee will be responsible for outlining the next few elements to the Framework:
identifying and defining the target segments, setting the strategy, outlining the 
commitments, and reporting.

Resource: MSFA guidance document on gender mainstreaming governance

The Organization

The Organization section requires action and input from leaders in:

• Human Resources
• Corporate or Company Strategy
• Internal and External Communications
• Data Systems or CRM/ERP 
• Board relations (if relevant)

It includes establishing governance, identifying target segment/s of 
employees and customers, developing the strategy, and making a high-level 
commitment to gender and reporting. It also includes specific actions for 
employees.

 1. Governance

GOVERNANCE AND STRATEGY

Mainstreaming gender in a financial institution requires oversight, coordination and 
accountability. All departments must be aligned and have the same goals. Progress must be 
tracked to note successes and areas for improvement.

45
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How to do it:

Employees

Consider which groups of employees will be the focus of the institution’s gender strategy. 
For example, if female representation is low in the C-Suite, identify which positions qualify 
for “C-Suite.” To consider employees it is important to look at:

    Female representation at all levels 
    Female representation in each function area or department and at each level 

in each function
    Female promotion rate at each level and in each department
    Female exit rate at each level and in each department
    Pay by sex in each department at each level

The GAT can be used to identify which segments of employees to target.

Customers

Analyze available customer data to identify specific populations on which to focus. Some 
data points to explore include:

    Female representation of the customer base in each segment                                    
(such as retail, SME, high net worth individuals)

    Profitability of women customers in each segment 
    Non-performing loans by sex in each segment
    Products per customer by sex in each segment
    Years with the bank by sex in each segment
    Customer satisfaction by sex in each segment

The results of the GAT and the profitability worksheet tool can be used for deeper insight.

Once initial target groups are identified, be sure there is a specific definition for each one. For 
example, if the institution is targeting women-owned businesses, identify specifically what 
“women-owned” means41 and the size of the business.

2. Targeted Segments

The gender strategy will address employees and customers, and it is important to identify 
which segments of each will be targeted in order to best assess their needs, gaps in service 
and develop solutions for them. This also enables the institution to track its progress on 
serving these groups.

41 Note that the EBRD is currently working with other key partners to develop a national definition for women-owned business in 
    Mongolia.
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Note: this is an initial approach. The initial target segments may change, or become more or 
less specific as the institution learns more.

Resources: 
•	 Technical note on the lack of definition
•	 EBRD Strategy for the Promotion of Gender Equality
•	 Catalyst Quick Take: Women in Management
•	 Mercer: Internal Labor Map

How to do it:
Create a gender strategy that includes:

    Motivations 
    A high-level commitment
    Baseline assessment
    Objectives 
    Activities to support the objectives
    Governance

In order to set the strategy, the institution must be clear about its motivations:

    The business case and how will it impact the institution’s bottom line
    How it fits into the institution’s overall strategy
    How it increases women’s access to financing (if this is a priority by the 

board or funders)
    External pressures or opportunities

The strategy is an iterative document, and should be revisited and updated. It should be 
communicated widely throughout the institution, including at the board and leadership 
level, all the way down to all employees.

Resources:
    MSFA template for developing a gender policy
    Financial Alliance for Women: Global Business Case Tool for Financial 

Service Providers

3. Strategy

A clear strategy and goals will outline the institution’s approach to gender mainstreaming. 
It will help to align stakeholders. It should include the business case - why targeting the 
segment makes business sense and how it fits into the institution’s overall strategy, as well 
as objectives and how they will be accomplished.
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How to do it:

A public commitment can be:

(I)   A formal, stated commitment to support and/or 
implement international or national gender principles                                                                                      
(e.g.- a signatory to principles, an initiative, a charter); and/or

(II)  A customized statement that is then published widely                                     
(e.g.- on the website and in reports).

Examples of larger statements that financial companies sign to express their commitment 
to gender equality include:

    UN Sustainable Development Goals, #5
    UN Global Compact Women’s Empowerment Principles
    Equal by 30
    Women in Finance Charter (UK)
    Charter Promoting Gender Equality - Private Equity (France Invest)

The MSFA will update the Mongolian Sustainable Finance Principles, integrating gender 
mainstreaming. If sign onto these principles, a financial institution would be publicly 
committing to gender equality and the importance of its role.

Publishing targets or goals in addition to the commitment will increase accountability.

4. Commitment

A public statement, agreed by the board and senior management, ensures gender will 
remain a priority. It outlines to all stakeholders - both internally and externally - that the 
institution is committed to gender equality amongst employees, equality and opportunity 
for customers, as well as its role as an influencer with clients and within the community and 
society.
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How to do it:

Quarterly reporting to the institution’s executive committee and board will require consistent 
attention by implementers and an agenda item at the meetings. Metrics should be identified 
that can easily track progress against objectives. For example: 

•	 Employees

    Female representation at senior levels
    Exits at senior levels by sex
    Promotions at senior levels by sex
    Hires at senior levels by sex
    Total employees completing gender training 

•	 Customers

    Female representation in total lending customers by segment
    Female representation in total lending amount by segment
    Customer satisfaction by sex

•	 Sphere of influence

    Female-owned suppliers that provide products and/or services to the   
     financial institution
    Number of transactions screened for gender risk
    Total financing to companies with identified gender risk
    Media presence on gender-related topics

Tracking should include:

•	 Baseline values from the Gender Assessment Tool where applicable: Where was the 
organization when the gender strategy was developed     

•	 Regular interval reporting:  Updating values on a quarterly basis
•	 Progress against targets, if relevant (see note on targets below)

5. Reporting

Regular reporting requires implementers of the strategy to report progress to those 
responsible. It ensures gender remains on the agenda.
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Many institutions use a scorecard that automatically updates quarterly according to current 
data, or even integrate gender into regular branch or regional scorecards. It might be 
necessary to develop multiple reporting structures and levels at differing levels of depth and 
for different audiences such as:

•	 Branch
•	 Region
•	 Segment
•	 HR/employees
•	 Senior Management
•	 Board

Review progress to determine what strategies are working and what might require additional 
focus. Reporting should then drive efforts to mitigate challenges or address barriers and 
opportunities that arise.

Setting targets ensure that objectives are clear. Each target should be rooted in the 
institution’s baseline data and their strategic priorities. There should be realistic expectations, 
and timelines will be unique to the institution. Targets are intended to help the institution:

•	 Assess their current level of progress in creating and implementing a gender strategy
•	 Compare themselves with benchmarks
•	 Set a challenging but realistic target and timeline for each of the indicators,
•	 Report on progress against targets

Each target should have a workplan for how the institution will reach the target, benchmarks, 
and timelines. 

Female Representation in C-Suite

0%

5%

10%

15%

20%

25%

30%

35%

January 2021 
(Baseline)

20% 20%
22% 23%

April 2021 July 2021

TARGET 30%

Current             
(Sept 2022)

For example, for female representation in the C-Suite at a sample company: 
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Suggested indicators to track progress at the institution level 

Customer 
Indicators - Report on each 
indicator for each segment 
separately and overall

Why it is important

Total customers by sex
Understand the breakdown by sex for each segment. 
Identify areas where more customers can be reached 
and areas where barriers should be addressed.

Number of (i.e. deposit) accounts 
by sex

Comparing the number of accounts and the amount in 
the accounts by sex will help provide nuance on how 
customers are using the product. For example, at the 
national level we see that women hold more accounts 
but are holding less in each of the accounts. This could 
show that women can be better serviced.

Total amount in accounts by sex

Number of lending products by sex Similar to the deposit or savings accounts above, 
comparing the total number of loans with the amount 
of the loan will show how well women and men are 
using the products. In addition, if women own 60% of 
the SMEs but are only 46% of the SME lending portfolio, 
the institution would know that there is likely an unmet 
need.

Total amount of lending by sex

Number of loan applications by sex
Comparing this with the total number of loans to 
each sex will show if there is discrimination in lending 
decisions

Product per customer (or similar 
product usage) by sex

This will show if there is opportunity to increase 
products for women or perhaps to bundle products

Non-performing loans by sex

NPL by sex may identify pockets of loan customers 
that could potentially have reduced collateral or other 
requirements. It will also help the institution understand 
the value of women customers, as most report that 
women have lower NPLs

Insurance claims by sex (and 
rejections by sex)

This helps an insurance company identify if there could 
be gender bias in accepting and paying out claims.

Customer satisfaction by sex or 
customer complaints by sex

This could provide insight into areas where specific 
customers need to be served differently. This will also 
show if gender mainstreaming efforts translate into 
better customer satisfaction. 
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Employee 
Indicators - for each 
department separately and 
overall

Why it is important

Board representation by sex Reflecting a diverse leadership team driving the institution’s 
strategy

C-suite representation by sex This shows if women are reaching the top levels

Senior management 
representation by sex

This identifies the pipeline for the top levels, and this is where 
women tend to stop being as well represented.

Mid-level management 
representation by sex

Women often do not progress beyond mid-level management 
(where they are well represented) to senior management or 
c-suite levels (where they are less represented). Tracking mid-
level management can help identify where the gaps are - and 
if women are leaving or simply not getting promoted.

Branch manager 
(or equivalent senior-
level customer facing) 
representation by sex

Branch managers or equivalent set the tone and manage 
employees in customer-facing roles and should be diverse

Loan officer (or equivalent 
decision-maker) 
representation by sex

Loan officers or equivalent make lending decisions and 
should be diverse

Total employees 
representation by sex

This is the overall picture of female representation in the 
institution and should be considered together with female 
representation at each level of seniority.

Hires at each level by sex Looking at hires at each level shows who is coming into the 
institution and can identify biases in hiring processes

Promotions at each level by 
sex

Promotions and hires are the only way for women to reach 
senior level positions. This can help identify where women 
may be getting stuck

Exits at each level by sex
This may show where women are unable to proceed due to 
other responsibilities or the institution not supporting them 
throughout their whole careers, thus they leave their jobs

Professional development 
opportunities at each level by 
sex

This may show biases in opportunities offered by the 
institution

Resources:
•	 The GAT 
•	 World Benchmarking Alliance: Gender Benchmarking Report
•	 Financial Alliance for Women: Power of Our Data
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How to do it:

Training should be differentiated for departments and levels of seniority. The more 
interactive the training is, the more beneficial to the employee42. Role plays work well to 
contextualize real-life situations and learning.

Topics covered should include:

    Unconscious bias
    Introduction to gender and how this affects women’s relationship with finance
    Basic information of gender facts in Mongolia
    The financial institution’s gender strategy and objectives including the 

business case for targeting women
    Interactive ways to consider how gender considerations are applied in the 

institution and in various roles and activities

Training should include employees from across the institution and be targeted specifically  
to each area such as:

    Branch managers
    Frontline employees
    Loan officers
    Senior managers
    Product teams
    Marketing teams
    Communications team
    Sustainability team
    HR team 

One training is not enough. In addition to an “introduction” course, there should be training 
included in employee on-boarding and regular annual check-ins, which could include a 
refresher course or provide trainings on more specific topics. Alternatively, gender can be 
integrated into other diversity, HR and/or sustainability training branch training, product 
training and regular meetings. If a new product is developed that will have a specific impact 
on women, this should be specifically identified in any training for frontline employees. 

Resources:
    Harvard Business Review: Unconscious Bias Training that Works
    Women’s World Banking: Algorithmic Bias, Financial Inclusion, and Gender

1. Training and Capacity Building

EMPLOYEES

Gender-sensitivity training delivered to all employees across all departments and regions will 
ensure all employees have a basic knowledge of the institution’s approach, the importance of 
gender, their own biases, how they can overcome them, and how they are relevant to their work.

42 http://pact.cs.cmu.edu/pubs/koedinger,%20Kim,%20Jia,%20McLaughlin,%20Bier%202015.pdf
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How to do it:

HR creates an infrastructure to support hiring, advancement and support of women at 
all levels. Policies, training and implementation, and an inclusion culture ensure success. 
Women also must be equitably represented across departments and levels of the institution. 
This includes decision-making bodies such as those deciding compensation of employees 
and credit committees.
One element of HR support is policies. There are many policies that help ensure a safe and 
supportive environment for women:

•	 Paid family leave that goes beyond the legal requirement to ensure women can have 
responsibilities at home, but still keep their job. This may be: 

   Maternity leave
   Paternity leave
   Family care leave
   Sick leave

•	 Equal employment: ensuring no discrimination in hiring, though it is legally mandated in 
Mongolia, it is still important to state it on all job postings and in all interviews. 

•	 Flexible working: options for many positions to be done in different places or at different 
times, allowing for additional responsibilities, other than work. This may be:

   Flexible hours
   Work from home
   Part time
   Job shares

•	 Equitable compensation: state as a policy that men and women will be paid the same for 
the same work. 

•	 Sexual harassment: though legally mandated in Mongolia, a stated policy that appears 
in on-boarding training and in annual reminders to reinforce to all employees that sexual 
harassment is not welcome in the institution.

•	 Support at work for gender-based violence at home: one in three Mongolian women 
experience violence at home43. As a policy, offer support at work for employees 
experiencing violence at home. Then be sure there is an infrastructure to support the 
policy such as a number to call and people to speak to and check in with on a regular 
basis. For a large company, this could be housed internally within HR. For a smaller 
company, it may be outsourced to a non-profit.

2. Human Resources/ Internal Employees

For an institution to be credible in serving women customers, it must support its women 
employees at all levels.

43  https://evaw-global-database.unwomen.org/en/countries/asia/mongolia



55

Integration of Gender Responsive Financing Practices in Mongolia’s Financial Sector

If it is determined that women are not hired into all departments at equal rates, a plan 
should be put in place to recruit women into all areas of the institution by partnering with 
community organizations, external recruiters, universities, women’s networks, offering 
referral incentives, or other ways.

Development training can help fill gaps that women traditionally may experience when 
aiming for senior roles in the institution, such as bias in the workplace, negotiation, self-
advocacy, and confidence in leadership. It is important to track training on leadership, 
management, career management and any other development opportunities by sex and 
make sure women are both offered and taking up these opportunities. If they are not being 
taken up, it is important to understand why not. 

Other programs such as mentoring and employee networks can help expand women’s 
networks, which might positively affect their growth. HR can work with the communications 
team to highlight stories of success of women employees in the institution to role model 
for women who are earlier in their careers. Internal and external communications teams 
can also ensure that women leaders of the financial institution are put forward for speaking 
opportunities.

Resources:
   MSFA’s PSEA Template
   National Committee on Gender Equality: Guidelines on Gender-Inclusive 

Workplace Designed for Private Sector Entities
   Financial Alliance for Women: Case Study on Westpac Australia
   Financial Alliance for Women: Becoming the Employer of Choice for Women 
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How to do it:

Financial institutions segment customers in multiple ways, and gender can cut across all 
segments. Some institutions may choose to create new or additional segments around 
gender, and others may integrate gender into their existing segmentation.

New segments could include:

   Women in agriculture
   Women micro and small business owners
   Employed women 
   Women at home with domestic responsibilities
   Women in retirement

Customers

The Customers section requires action and input from leaders in the following 
areas:

• Market Research
• Marketing
• Products/Solutions Development
• Risk
• Lending
• Frontline Employees

It includes how to include gender in customer segmentation, ensuring market 
research helps to understand women’s needs, how to develop solutions that 
are relevant to women, and how to market them effectively.

1. Customer Segmentation

CUSTOMER AND CLIENT APPROACH

Women have specific needs, and women in different sub-segments have different personal 
needs that will guide their financial needs. Customer segmentation is the process that 
institutions use to guide their products and services development to suit the needs of their 
intended audience.
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How to do it:

Market research will help to assess and frame the opportunity. It will identify how big the 
market is, how the target market is interacting with finance (with the institution and others), 
their needs, and what gaps exist.

Market research is done through:

   Desk research
   Surveys
   Focus groups
   Interviews
   Mystery shopping44

   Others

Existing market research can be viewed with a gender lens: if market information exists 
in surveys where respondents were asked to note their gender, this can be reviewed for 
any differences. Similarly with focus groups and interviews. New market research can be 
conducted for women specifically or in mixed groups where the women’s responses can be 
analyzed separately.

Some topics to explore include:

   What unique needs do women in this sub-segment have?
   What personal and financial goals does she have?
   What does the institution’s target woman’s day look like, and how can 

     financial solutions help her?
   What is her relationship now with our financial solutions? What about the 

     competitors’ solutions?
   What barriers is she facing?
   How can we better serve her?

Resources:
•	 Oliver Wyman: Women in Financial Services
•	 Financial Alliance for Women
•	 IDH: Human Centered Design

2. Market Research

Learning more about the target audience is critical to understand how to best serve them. 
Each sub-segment’s challenges, needs, opportunities, habits and perceptions of money and 
engaging with financial institutions must be outlined in market research.

44 Mystery shopping is when actors visit a financial institution as “customers” and can report back on the experience.
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How to do it:

All that is learned in market research can then be used to develop solutions. In addition to 
new products, existing products should be reviewed with a gender lens.

Solutions should consider any specific gender implications of each step. Consider: 

   Access to the financial institution/channels: if women are required to 
physically visit a branch in a specific place during a specific time, they may be 
less likely to follow through. 

   Process: how complicated is the process? How many steps does it require? 
The more complicated the process, the less likely they are to complete it.

   Timeline: If the turnaround time for a loan product is long, women may look to 
other sources of finance. 

   KYC: how specific are the requirements of documentation and identity 
proof? Are there ways to use alternative options or fewer documents while 
still mitigating risk concerns? Women may have less access to specific 
documentation or less time to find them.

   Collateral requirements: If land or other large assets are required, women are 
less likely to qualify. Are there alternatives such as movable assets that can 
be used while still mitigating risk concerns?

   Cross-Selling / Packaging / Bundles: are there product bundles that can be 
offered to suit multiple needs easily? If she can solve multiple needs at once, 
for example without filling out separate documentation for each product, she 
will appreciate saving time.

Examples:
•	 AXA: Car insurance for women (Ireland)
•	 BHD Leon: Mujer Mujer (Dominican Republic)
•	 Bank al Etihad: Shorouq (Jordan)
•	 Garanti Bank (Turkey)
•	 Mastercard: Card that Rewards for Shopping at Women-owned Businesses (US)

Resources:
•	 SME Finance Forum on Collateral Registries 
•	 World Economic Forum on Collateral for women-owned businesses
•	 IFC: BHD Leon Case Study

3. Solution Development Process

Financial institutions provide their customers with products and services to meet their 
needs. Many products that women want already exist and others will be newly developed. 
Solutions include loan products, current and savings accounts, working capital facilities, 
lines of credit, and other financial products but also training, advice, information, networking 
opportunities and others.
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How to do it:

In addition to providing financial solutions, financial institutions could complement those 
solutions with non-financial services. 

Research shows that non-financial services pay for themselves in one to two years45 as they 
build the relationship with the client, reduce riskiness, and increase income received from 
the client.

Non-financial services address many of the barriers to finance that women face:

   Basic accounting and financial management, including projecting cash flows 
to make informed decisions about financial needs. 

   Business planning and specific technical assistance (marketing, sales, 
operations, IT) to improve profitability and/or plan and execute on a growth 
strategy. 

   Personal development through services such as mentoring, soft and life 
skills training, and leadership development, that instils competencies such as 
team building, time management, delegation, conflict resolution and stress 
management and traits such as resilience, curiosity, risk-taking, and critical, 
innovative thinking.

   Networks, peer support, and mentoring that can increase access to markets, 
information and resources and can help with positive role models.

Some non-financial services for women can be integrated into current offerings and others 
may be developed separately. Some may be developed for women only and others may have 
women in mind but be offered to a wider audience.

Resources:
•	 IFC: Non-Financial Services: The Key to Unlocking the Growth Potential of Women-

led Small and Medium Enterprises for Banks

4. Non-Financial Solutions

Non-financial solutions are support and services that complement the financial services 
offered by a financial institution. Examples include training, network groups, information or 
education.

45 
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How to do it:

Existing marketing materials should all be reviewed with a gender lens to ensure women and 
men are represented equitably and that they are free of gender stereotypes and biases. A 
review process for all marketing materials should look for gender biases and stereotypes.

Marketing with a gender lens is an opportunity to present the institution as one who cares 
about women and is committed to gender equality. This will not only attract new customers 
but will also reach potential employees.

Resources:
•	 UNICEF: Promoting Positive Gender Roles in Marketing and Advertising 
•	 Unstereotype Alliance: Advertising and Stereotypes
•	 Banco BHD Leon’s advertising to women (translation not necessary to get the overall 

point)
•	 Value For Women: Communications & Gender Checklist: Things to Consider

5. Marketing

Marketing is part of the public face of the financial institution. It is also the way it reaches 
out to potential customers, clients and even employees. Considering gender in marketing 
processes means that women are represented equitably and appropriately, and materials are 
reviewed for gender biases or stereotypes. 
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How to do it:
Risk assessment tools should include a gender angle relating to:

   The client’s commitment to gender in its own operations, policies and practices
   The client’s track record on any gender-related issues
   The client’s recognition of risk to not consider gender in their supply chain
   Any gender-related impact of the project being financed
   Gender inclusion in the decision-making around the project

In addition to a formal risk assessment if the size and nature of the transaction requires 
an assessment, client relationship managers should inquire about gender with current 
and potential clients. This inquiry should include how management views gender and how 
gender is considered in the organization’s management strategies, operations, stakeholder 
engagement, and decision-making. Any dismissal of the importance of gender or any gender 
bias should be considered a risk. 

This will increase the institution’s sphere of influence to all significant clients, encouraging 
them to consider gender in their own operations. It will also enable clients to track their 
impact in gender.

Sphere of Influence

The Sphere of Influence section requires action and input from leaders in the 
following areas:

• Risk
• Corporate Lending (if applicable)
• Relationship managers for large clients
• External Communications
• Sustainability

It includes how to consider gender as part of the due diligence process, credit 
committee decisions, and the positioning of the institution as an influencer.

1. Client Due Diligence 

For large financing projects, an Environmental and Social Risk Management (ESRM) 
System is implemented. Gender should be included in this risk assessment as a component 
of “Social” in an Environmental and Social (and Governance) ES(G) framework.
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How to do it:
Financial institutions should consider themselves as an example to other companies in 
Mongolia. In addition to considering gender in their marketing and advertising and making a 
public commitment to gender equality, they should also consider other areas of their public 
presence. 

A gender element could be considered in media presence and external-facing opportunities. 
Consider if there is a story of a woman customer or client that could be shared as a role 
model for others. This could include case studies of the financial institution’s influence in 
gender or of specific women clients’ stories. The institution could also create opportunities 
for senior female leaders to speak at conferences, be a spokesperson for the institution or 
consider ways to include women on external committees.

Any gender angle to community projects supported should also be considered. 

All commitments, progress and impact should be noted in the company’s annual report. 

2. Leading by Example 

Financial institutions and the financial sector can be a model for other institutions, sectors, 
and society. By leading, they can be an example for others and demonstrate the power of 
the private sector to address gender.

Once risks are assessed and scored, the financial institution should monitor the client for 
any changes and monitor progress on any action plans agreed to as a condition of financing. 

Through these inquiries, client relationship managers should also identify any opportunities. 
These could include:

•	 Increasing female representation on the board and/or in senior management
•	 Increasing the number of women-owned businesses as suppliers
•	 Increasing employment of women, improving conditions of work for women
•	 Designing products and services that specifically or disproportionately benefit women 

and girls

Resources:

•	 MSFA’s ESRM template
•	 2xChallenge Criteria
•	 2x Collaborative Gender-Smart Climate Finance Guide Toolkit
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ANNEX
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Globally, it is known that women are better borrowers, strong savers and more loyal as clients 
than men.  Compared to men, women utilize a comparable number of banking products per 
customer and have lower non-performing loans as individuals, SMEs46 and as high net worth 
clients.47 

Women control the majority of household spending decisions globally48 and their financial 
needs are not being met.49 The World Bank estimated in 2017 that the gender finance gap 
for micro, small- and medium-sized businesses was around $1.7 trillion globally,50 and most 
believe it is worse now because of COVID. 

Women’s potential in business-growth is also great if barriers are removed. Women are 
currently restrained due to limited networks,51 responsibilities in the home, have limited access 
to information or financial literacy (non-financial services) and less access to collateral and 
other financial lending requirements.52 Incentives for women to formalize their businesses 
are also unclear, as tax and reporting requirements are challenging.53 And even when women 
entrepreneurs do apply for loans, they experience bias in approvals,54 burdensome processes 
and are often not approved.55

Women are critical to the workforce, not only as employees but also as leaders:  women have 
been demonstrated to be loyal employees and hard workers, and are smart risk calculating 
decision-makers. The business case for diverse leadership teams is proven. Evidence includes:

   McKinsey conducted a study of over 1,000 large companies in 15 countries and 
found that the top quartile of companies with gender diversity in their executive 
leadership were 25% more likely to have profitability that was above-average than the 
companies in the lowest quartile. And with time, the likelihood for increased success 
has strengthened. Companies with even better diversity (i.e. 30% female leadership) 
performed better than those with less56

   A BCG study showed that diverse leadership increases innovation - with companies 
earning 19% higher revenue due to innovation.57

The Global Context

Annex 1: The Case For Gender Mainstreaming 

46 IFC. Banking on Women. 2019.
47 Financial Alliance for Women. “Measuring the Value of the Female Economy. Alliance Analytics. 2020 Edition.” 
48 Catalyst, “Buying Power: Quick Take”. 27 Nov. 2018: https://www.catalyst.org/research/buying-power
49 Oliver Wyman. “Women in Financial Services 2020.”
50 International Finance Corporation. “MSME Finance Gap.” 2017.
51 The Asia Foundation. Covid-19 Impact Assessment on Micro and Small-Scale Women Business Enterprises in Mongolia. 2021.
52 Interview with Mentor’s Club
53 The Asia Foundation. Brief Analysis on the Political Economy of Supporting Women Entrepreneurs in Mongolia. 2021
54 The Asia Foundation’s Women’s Economic Empowerment Program found that all Women Business Center clients who applied 
     for an Employment Support Loan were rejected. 
55 The Asia Foundation. Survey Report on Employment Support 3% loan. 
56 McKinsey. “Diversity Wins: How Inclusion Matters.” 2020
57 BCG. “How Diversity Leadership Teams Boost Innovation.” 2018
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   An IMF study in 2016 found that for each woman in a corporate senior management 
position, the company adds 8 to 13 basis points of ROA.58 

   At a national level, increased gender diversity in leadership is a driver for economic 
growth, higher income per capita, and national competitiveness.59 

58 IMF. 
59 UN Secretary-General’s High-Level Panel on Women’s Economic Empowerment 2016. Business Culture and Practice as a Driver 
     for Gender Equality and Women’s Economic Empowerment.
60 EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020. Stakeholder Interviews.
61 NSO. 2020
62 EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020.

Gender in Mongolia 

Women have tremendous economic potential all over the world, Mongolia is no exception. 
Mongolian women however face barriers to fulfilling their potential, including long-standing and 
prevailing traditional views about women in Mongolia. 

Policies in Mongolia also constrain women’s economic health, such as the early retirement 
age for women. Issues such as the fact that land-ownership is more common for men than 
women and a lack quality childcare and women’s participation in unpaid work are all inhibitors 
to unleashing the economic potential of women. In a recent survey, 94% of respondents out of 
104 private companies said ensuring gender equality in the workplace is not a priority. 

In general, anecdotal evidence and substantive evidence indicate that Mongolian women 
encounter challenges in that they may:

   Lack of named ownership of assets in their names
   Engage in unpaid or informal work
   Have limited time due to family responsibilities
   Face discrimination
   Experience harassment or gender-based violence at home or in the workplace
   Lack opportunity and negotiating power in the labor market
   Experience difficulty in accessing finance, particularly loans

In addition, the depth of understanding of gender is limited by those making decisions.60 

Women on the other hand are progressing at a greater rate than men in terms of education 
attainment and are more likely to run micro and small businesses, but lack the capital and 
support structures that can enable them to grow. In fact, women are receiving more education 
than men, as they represent 60% of the students enrolled in tertiary degree programs61 but are 
not reaching the same professional levels due to culture - especially regarding responsibilities 
at home.62

Mongolian Culture and Context
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63 EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020.
64 Findex 2017. The average for lower middle income countries, where Mongolia qualifies is 52% and in East Asia and Pacific, 71% of             
    women have bank accounts
65 National Statistics Office. 2020.
66 ADB. “ADB Briefs.” No.160 December, 2020.
67 Gender Assessment Action Plan.
68 Gender Assessment Action Plan.
69 World Bank. “Mongolia Pension Policy Reform Options.” 2020.
70 EBRD. “Gender Statistics Assessment on Entrepreneurship.” 2020.
71 GIZ. Financial Literacy and Inclusive Insurance Awareness in Mongolia: Work in Progress. 2018

Access & Uptake of Financial Services by Women

It is known that Mongolian women have access to the financial system through the eleven 
banks in Mongolia and/or through savings and credit cooperatives (of which there are 207)63, 
but products and services can better suit their needs. According to Findex Data from 2017, 95% 
of women have accounts at a financial institution,64 thus basic account usage is high. Women 
are more likely to save than men in Mongolia. They also take out more loans, but for lesser 
amounts than male counterparts.65 

There is evidence that women are responsible with their money; for instance, during COVID, 
women reported fewer problems paying rent and paying back loans.66 Yet women’s loan sizes 
smaller, the processing time is longer, there are more rejections, and women are charged 
higher rates than men.67 Furthermore, banks’ most common form of collateral is land, which 
many women do not have access to or do not have in their name. Furthermore, according to 
interviewees, they often run businesses that require very few assets, therefore limiting the types 
of businesses. 

COVID’s effect on women’s businesses

During COVID, 73% of informal/MSMEs were temporarily closed at some point 
in COVID and 88% of women’s businesses surveyed by the Asia Foundation 
decreased or downsized. Women needed to be with children when schools were 
closed. Business support measures such as tax waivers and financing was 
difficult/impossible to access by informal businesses. Of the businesses surveyed, 
they had to reduce employees by 20%. A majority of women-owned businesses 
surveyed in service, manufacturing and retail sectors believe their business is now 
at high risk of permanently shutting down. 

The need for Mongolian women to access financial products and services is great. For instance, 
in Mongolia, women live longer. Their life expectancy is 75 (versus 66 for men).68 And yet the 
retirement age is 55 for women.69 This leaves a big gap where living expenses need to be met. 

Insurance is .94% of GDP.70 Taking insurance is not common practice and uptake is much 
lower than other emerging markets as it is often considered a bad omen in Mongolian culture. 
Insurance product offerings have increased in recent years, though education around the 
importance of insurance appears to be necessary for further growth.71  
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FRC regulates the insurance market and has a regulation to ensure policies are simple and easy 
to understand, with a limited number of exclusions and fast turnaround on payouts. 

Just as important as financial services are the financial education and non-financial services 
that women need to be able to manage their money, plan for their future, and manage and 
grow their businesses.  Only 26% of businesses owned by men and 20% of businesses 
owned by women receive advice from banks, and while 74% of men received some sort of 
business advice, only 40% of women did so.72 This leaves a great opportunity for banks to 
offer advice and information to all customers, especially women.  A recent study by The 
Asia Foundation study found that 90% of women entrepreneurs in their survey did not know 
how to access information about their industry. Stakeholders mentioned that women tend 
to run microenterprises that work within their caretaking duties (e.g.-lack of daycare, lack of 
after school programming, taking care of elders) and are considered household enterprises. 
Despite their micro-level entry point, stakeholders mentioned a desire by women to grow their 
businesses, but potentially at a slow pace taking calculated risks and with education and 
information on how. 

Women are turning to various trainings and network organizations. Organizations that were 
interviewed that support entrepreneurs find that women have a desire to learn, are more likely 
to participate in trainings, and that there is demand for business management skills.  A recently-
published study shows that providing non-financial services to female clients pays for itself with 
increased interest from loans, more cross-selling and volume increases, increased loyalty and 
reduced portfolio risk.73

Women in the Workforce

As mentioned in this Report, women are under-represented in the workforce and need further 
policies and practices to support their progression. Women represent more than half of 
the employees in manufacturing and “wholesale and retail trade,” “arts, entertainment and 
recreation” industries; they are 68% of employees in accommodation and food services as well 
as the financial and insurance industry, and are
the vast majority (73% and 84%) of workers in education and human health and social work. 
While they are well represented in many industries, women are not rising to the top of the ranks:  
of 100 top companies in Mongolia, only 6 are led by women.74

Women business owners are also valuable employers. SMEs in Mongolia employ 72% of the 
total workforce75 and nearly 70% of SME employees throughout the country are women.76 
Women-owned businesses employ more women; 52% compared to 32% for men owned.77 

72 Mongolia Green Finance Corporation Gender Assessment and Gender Action Plan 
73 FMO, IFC. Non-Financial Services: The Key to Unlocking the Growth Potential of Women-led Small and Medium Enterprises for 
     Banks. 2020.
74 https://blogs.worldbank.org/eastasiapacific/getting-to-equal-in-mongolia-labor-market
75 ADB. “ADB Briefs.” No.160 December, 2020.
76 Friedrich Ebert Stiftung. Covid-19 Study. 2020.
77 IFC. SMEs and Women-owned SMEs in Mongolia. 2014.
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Below sectors that have sustainable finance guidelines are linked to the percentage and number 
of women employed in that sector and whether there has been a governmental-level strategy for 
gender approved within the sector.

Sector with specific 
Sustainable Finance 
guidelines

Women Employed Gender Strategy for the 
Sector

Textiles
Many are informal, so no 
data available on formalized 
institutions

No gender strategy

Manufacturing 52.3% of the 90,377 
employees are women No gender strategy

Agriculture

43.5% of the 290,159 
employees in Agriculture, 
Forestry and Fishing are 
women

Gender Strategy for the sector 
approved in 2018

Mining
20% of the 57,923 employees 
in Mining and Quarrying are 
women

Gender Strategy for the sector 
approved in 2019

Construction 17.4% of 68,484 employees 
are women

Gender Strategy for the sector 
approved in 2017
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Section 1: General Information

Annex 2: Survey Questions

1. Organization Name (Optional)
2. Number of Offices / Branches
3. What Best Describes Your Organization:

  * Bank     * Asset Management company
  * Non-Bank Financial Institution * Insurance Company 
  * Other

4. Types of Clients (Check all that apply)
  * Individuals    * SMEs 
  * Corporations    * Funds 
  * Other

5. Of the types of clients listed above, which are critical to your strategy / constitute the 
greatest proportion of your portfolio (by revenue)?

6. Main Products and Services
7. Percentage of Urban Clients
8. Percentage of Rural Clients

Section 2: Strategy, Policies & Accountability  
This section contains questions about gender strategies, policies and governance.

9. Does your organization have a gender policy or strategy? 
10. If your organization has a gender policy or strategy, what does it cover and what is the 

intent?
11. If your organization has a gender policy or strategy, to what degree has it been 

implemented (check all that apply):
  * Policy has been signed off by senior leadership 
  * Policy has been communicated widely in the organization 
  * Policy is implemented 
  * Policy has stated targets and is measured 
  * Policy has governance and monitoring structure in place 
  * Policy is publicly shared

12. Check all of the policies you have in your organization:  
  * Sexual harassment in the workplace 
  * Support at work for gender-based violence at home 
  * Family-oriented leave such as maternity, paternity, care, etc. that goes  
     beyond the legal requirement 
  * Flexible working 
  * Supply chain diversity 
  * Equal employment policies 
  * Equitable compensation 
  * Equitable lending policy 
  * We don’t have any of the above policies



13. Please list any other policies that you have that you feel are relevant to gender.
14. Check categories for which you have gender targets or goals: 

  * Female representation on Board 
  * Female representation at senior management level 
  * Female hires 
  * Female promotions 
  * Female proportion of individual customers 
  * Female proportion of specific product usage 
  * Female representation in leadership of business clients / women owned or  
     led SMEs 
  * Female representation in supply chain 
  * We have no gender targets or goals

15. Do you have any other gender targets or goals?
16. Do you have a senior-level gender champion in your organization? 
17. If you have a senior-level gender champion what is their role?
18. If you have a gender champion in your organization, is the champion male, female, 

prefer not to say?
19. Is there a department(s) or function(s) responsible for gender? If yes, what department 

or function:
20. Does the department have a work plan for gender?
21. What is the timeframe for the work plan’s implementation and completion?
22. Are there ways that your institution is supporting gender equality in the community? 

(community partnerships, education, financial support, programs, engagement with 
regulators, etc). 

23. If so, how?

Section 3: Organization / Employees / Human Resources 
This section covers questions about board, staff, and human resource policies.

24. Do you disaggregate your employee data by sex? 
25. If Yes, what is the percentage of female: 

  * Board Members 
  * C-Suite/Executives/Senior Managers 
  * Managers 
  * Branch Managers (if relevant) 
  * Agents (if relevant) 
  * Overall Employees

26. What is the average tenure of current full time male employees?
27. What is the average tenure of current full time female employees?
28. Is there a gap between average salary for male and female staff?  
29. If there is a salary gap, what is the average salary difference?
30. Do you have gender sensitivity training or capacity building for your employees on 

gender topics? 
31. If you have gender sensitivity training or capacity building, what does it cover and who 

participates?
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Section 4: Data 
This section covers questions about data.

32. If you are a bank, we understand that you report sex disaggregated data for personal 
loans, deposits, and current accounts to the central bank. Is this data used internally to 
inform strategic decisions? 

33. If you are a Non-Bank Financial Institution / asset management company / insurer, do 
you collect sex-disaggregated customer data and if so, what data?

Small Business Banking / Financial Services 
These questions are specific to organizations that service Micro and/or Small and 
Medium Enterprises.

34. What is your bank’s definition of women-owned and/or women-led businesses?
35. Do you disaggregate data about your SME clients by this definition?
36. If you have this sex disaggregated data, what percentage of your clients are women-

owned and/or women-led businesses?
37. What has motivated you to collect sex-disaggregated data for SMEs and what do you 

do with that information?

Section 5: Corporate Banking or Financial Services 
These questions are specific to organizations that service corporations or large entities.

38. Do you collect data in relation to your business clients’ commitment to gender equity?  
39. If you do collect this data, what information do you collect and how do you use it?
40. Are gender considerations a part of your due diligence and / or ESRM screening 

procedures? 
41. If gender considerations are part of your due diligence and / or ESRM screening 

procedures, what information do you collect and assess and how is it used in risk 
assessment and decision-making?

Section 6: Marketing, Product & Service Development  
This section is about products and services that you might have for the women’s market and 
how your marketing analyzes and engages with female customers.

42. Is gender considered in your customer segmentation, product development process 
and marketing?

43. If gender is considered in your customer segmentation, product development process 
and marketing, how do you do this?

44. If you have specific products designed for women what are they?
45. If you’re planning to develop products for women, what is the rationale/principle behind 

it?     
46. Do you look at Net Promoter Score or other similar customer satisfaction metric by 

gender?
47. Do you provide any non-financial services such as training or networking targeted to 

clients (e.g.--financial literacy, capacity building)?



48. If you provide any non-financial services such as training or networking targeted to 
clients, are any of these targeted specifically to female clients?

49. Have you conducted analysis to understand specific barriers to financial access facing 
your women clients or potential clients and if so what are these?

50. Do you regularly survey female clients to estimate changes in demand for products, 
services, and delivery channels (and/or disaggregate survey information by sex)?

51. Do you use outreach channels for women clients?  (e.g., women’s business 
associations, mentoring platforms, women’s savings groups)?

52. What percent of your organization’s mobile banking technology users are women (if 
relevant)?

Section 7: Opportunities 
This section is about attitudes and opportunities to mainstream gender.

53. Our organization’s motivations for developing a gender strategy include (1 being least 
relevant and 5 being most relevant): 
  * We recognize the business case for targeting the women’s market 
  * Being a more gender-sensitive institution is the right thing to do 
  * Gender is a hot topic right now, and we need to be a part 
  * Our funders or investors (or others) require that we report on our gender  
     strategy 
  * We are not interested in launching a gender strategy 
  * We already have a sufficient gender strategy in place

54. What are the barriers in your organization to provide more and better financial services 
to women?

55. Is there anything else you’d like to share relevant to gender mainstreaming in your 
organization or across the financial sector?

72

Integration of Gender Responsive Financing Practices in Mongolia’s Financial Sector



73

https://www.undp.org/mongolia


