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[00:00:00] Samir Goel: Esusu has two meanings. Colloquially, the word stems from the Yoruba
language in West Africa, and it means if you want to go fast, go alone. But if you want to go far,
go together, because all of our futures are tied together. And that connects to this theme of
mutuality and collective responsibility that you were just referring to.

[00:00:19] Social capital is a form of trust and is a really valuable asset. And so in America, we
kind of made it this individual thing where we say, "Hey, Samira is A, B, and C, and such his
credit score is 600." But actually, in most other cultures, you'll look at the collective power of the
community because you know if Samira has an issue and is unable to repay, there's a safety
net.

[00:00:40] And to be very clear, that safety net doesn't mean having a wealthy family or coming
from wealth. It's really the collective action of the community to stand together when times are
tough.

[00:00:59] Jonathan FP Rose: Welcome to the Garrison Institute presents The Common Good.
I'm Jonathan F.P. Rose. In this series, we explore how moral imagination, systems change, and
human dignity can help us build a more compassionate and resilient world for all. Today, I'm
joined by Samir Goel, the co-founder and co-CEO of Esusu, a company working to expand
financial access by helping renters build credit and by designing tools that support housing
stability and economic mobility.

[00:01:30] Samir's work rose out of a deeply personal story, his experience as part of an
immigrant family navigating the financial barriers in America, and it speaks much to a larger
question about who gets seen, trusted, and included in our economic systems. In this
conversation, we'll explore credit justice, housing, technology, and what it means to build a
financial system that truly serves the common good

[00:02:15] Welcome, Samir
[00:02:16] Samir Goel: Thanks so much, Jonathan. Excited to be here with you.

[00:02:19] Jonathan FP Rose: Great. So, you know, let's begin with your own personal story.
Where were you born? Where'd you grow up? How'd you become Samir?

[00:02:28] Samir Goel: Yeah, great, great question, Jonathan. So I, uh, | was born in an
immigrant family that moved to United States of America from New Delhi, India And you could
say | sort of won the citizenship lottery because my mom was pregnant with me when we moved
here.



[00:02:43] And so | was born in Schenectady, New York, but for all intents and purposes, my
parents had only moved to America a couple months ago. And so, you know, a lot of my
upbringing was sort of growing up in between these two cultures, a- assimilating into America,
but then being part of a family with deep roots in, in India.

[00:03:00] And, um, you know, I've been a, a New Yorker for most of my life, but | grew up
between Upstate New York, New York City, and, and New Delhi, India.

[00:03:08] Jonathan FP Rose: And as your identity was forming, did your parents want you to
become a doctor or lawyer? What were their... Or an engineer? What were their expectations,
and then how did you navigate that to become who you are?

[00:03:23] Samir Goel: You know, it's funny. | did absolutely nothing my parents would have
wanted me to do. | think they kind of fell into the stereotype of many immigrant families,
especially from Southern Asia, where they, uh, essentially wanted me to be exactly what you
said: a lawyer, a doctor, an engineer, and really a doctor and engineer were the sort of, sort of
the Holy Grail.

[00:03:43] And, uh, and | actually didn't want to go in that direction at all. | wanted to study
international relations and politics and have a more humanitarian impact in the world, which, you
know, | think my parents appreciated, but it, uh, didn't really inspire them with confidence in
terms of my economic security and stability.

[00:04:00] And so | actually ended up going to undergrad at NYU. | studied international
relations. | started my career at the UN, and, uh, very quickly actually realized | hated
bureaucracy and was inspired to run in the opposite direction to an even riskier path, which was
becoming an entrepreneur. And |, | started my first company, which was called Transfer Nation.

[00:04:20] We would make sure the extra food from corporate events and other real-time
locations would go to shelters and soup kitchens and help put food in the hands of communities
that needed it while helping companies reduce waste costs. And that was sort of my introduction
to what it meant to, to start a company and build from the ground up, and, and | fell in love with
it.

[00:04:37] You know, I, | enjoyed that sort of hands-on way of having an impact, duct taping
things together, doing something different every single day. And then, you know, uh, did
graduate with considerable student debt and not really a safety net and ended up, uh, spending
some time working in a more corporate job over at LinkedIn, which was a wonderful experience
for me.

[00:04:55] And | think at that point, you know, technology had become popularized. My parents
went from not really understanding what I did in the cloud to saying, "Okay, this is a name brand
that we understand. This is safe. This is secure." And then | told them, uh, "I'm actually gonna
run in the opposite direction once again and, uh, leap into this crazy company called Esusu with
my close friend and co-founder Omimo and go on the entrepreneurial journey."



[00:05:17] And | think, you know, uh, to put it rather crudely, | sort of had to treat them like a
BCC on an email for a few years, where they were just getting updates but really weren't part of
any sort of advance notice or discussion. I, |, | almost was like, "l just have to go out on my own
and make it before we can have a conversation about this."

[00:05:35] And You know, interestingly, the inspiration for Susu and what we ended up building
really came from my parents' experiences and some of my own. Because when we moved to
America, you know, | think we sort of thought we had made it because, you know, what America
represents to someone coming from India is sort of the land of opportunity, and you sort of think
it's waiting for you on a platter, and that was very much not the experience we had.

[00:05:58] My father was mugged on his first day in the country. Uh, we didn't really have a
place for shelter, and that just set the tone for my early childhood, where | really watched my
parents work incredibly hard but struggle with the basics of financial inclusion: a credit score, a
bank account, savings, and sort of really building this life for us in America.

[00:06:16] And, and, you know, the promise of this country has always been work hard, play by
the rules, and you can get ahead, and that didn't jive with the lived experiences that we had.
And so inspired by that and my co-founder Obima's experiences, we built Susu on this premise
that no matter where you come from, what you look like, or your financial identity, it should never
determine where you end up in life, and that was really the purpose that inspired us.

[00:06:36] Even though my parents would have just preferred | did something safe and secure,
it's, it's ironic that their journey was a lot of the inspiration behind, uh, what we've built here at
Susu.

[00:06:44] Jonathan FP Rose: But let's go back because the first business you started was
creating a circular economy in effect between wasted food of the profligacy, the excess of
corporate entertainment, and giving it to people in homeless shelters who have nothing.

[00:07:01] You were actually connecting two worlds. Obviously, it is clear that wasn't just to
make a profit. There was a clear compassion motivation and a larger vision within that. So that
part must have been in you for some time.

[00:07:15] Samir Goel: Absolutely. | mean, | think | | didn't necessarily have the words to
articulate it, but ever since | was a kid, | always felt | really struggled to do things because | was
told to do things, and | always wanted to do things that | felt like mattered.

[00:07:30] Jonathan FP Rose: Right.

[00:07:31] Samir Goel: And so | always had this strong connection to purpose. | think | loved
creating things and building things, and | really always had a bent towards something practical
versus something theoretical. And my parents being so steeped in academia and literature were
really big fans of studying and learning, and | enjoyed learning, but | just enjoyed learning
through a hands-on model.



[00:07:50] And | think partially because of my own experiences, partially because of seeing the
difference between life in India and the life in America, | was always inspired to do something
about the disparities that | saw in the world. And, and if | had a life mission statement, | always
coined it as bridging the access gap.

[00:08:06] And so in this sort of iteration, it's very focused on financial access and economic
mobility. But the through line in all the work I've done, TransNation, really thinking about access
to quality food. At LinkedIn, the, the vision of LinkedIn was actually creating economic
opportunity for every member of the global workforce.

[00:08:22] That was what drew me to the firm. And then Asusio was really this sort of wealth
divide that we're seeing grow in America.

[00:08:28] Jonathan FP Rose: Right.

[00:08:29] Samir Goel: And so that was always innate, even if | didn't have the words to, uh,
describe it. And, you know, you, you brought up an interesting point with TransNation
connecting two worlds.

[00:08:39] I always remembered, um, you know, we partnered with a soup kitchen or a shelter
that was across from the Waldorf Astoria, and every year during Thanksgiving, they would
actually host a meal, and we helped deliver some of the food for this meal, where they would
bring together people that would rely on the services of the social institution with guests at the
Waldorf Astoria and create this communal Thanksgiving.

[00:09:00] And when the director of that organization started it, he got all these calls from
reporters, and he's like, "Oh, you know, are you worried about mental health and the safety of
these people?" And he basically looked back at him and said, "Oh, | know rich people take a lot
of drugs, but | think it'll be okay."

[00:09:17] And it was, it was sort of a joke, right? But it was a beautiful thing because it kinda
showed that, you know, folks that don't have opportunities, uh, and folks that come from maybe
many opportunities could find common ground and come together for a meal as beautiful as
Thanksgiving. And so it really was a way to connect those two parts of our society.

[00:09:33] Jonathan FP Rose: Hmm. So at The Garrison Institute, we, uh, circulate in a world,
and | personally circulate in a world of people who are imagining a new economic system where
we feel like, not only we feel, | think there's a broad sense that the current system is cracking,
that income inequality is only growing ever larger.

[00:09:54] The K-shaped economy is, you know, Brookings just came out with a report that 45%
of Americans literally are not earning enough to pay their, their bills and their costs, so that
literally a chunk of the middle class actually does not have access to any version of an
American dream. They can dream, but they're not living it.



[00:10:14] We see, uh, an economic system that is accelerating climate change and biodiversity
loss, and that there's racism still within the system structurally, and it's getting worse with our
politics. It's-- And so there's a lot of work reimagining the system, and the work of reimagination
is quite idealistic. And what's interesting to me about your work is that when we reimagine the
system The re-imaginers are missing some of the actually basic functions, and you've gone to
one of the most essential, which is credit.

[00:10:49] Who has it? How do they get it? Because credit... So talk just about why is credit so
fundamental, and then we're gonna talk about what you're doing about credit.

[00:11:00] Samir Goel: Absolutely. And, you know, Jonathan, I, uh, have to say a lot of your
work in this, uh, space is, is seminal and, and what you call reimagining the, the system, we
coined a term for it called justice capitalism, and that's sort of how Omimo and | think about the
world, where we believe in the power of capitalism as an economic system, but it's gotta work
for everyone.

[00:11:18] And there's a, there's a way to do that. But let's, let's talk about credit as you
suggested. You know, right now in America, there's forty-five million people who are credit
invisible. That means they have no credit score, so if they walk into a bank or an apartment
building, there's no record on them. Then you have an additional, let's say, thirty million people
who are thin file, and what that means is there's limited credit information on them or they have
maybe just one poor credit data point.

[00:11:43] And right, these are rough numbers, it changes every year, but that sort of gives you
a size of the pie. We're talking about seventy-five million Americans who are credit challenged.
And then that's sort of the people that don't have good credit. The importance of credit in
America has grown exponentially over the years since the system was established.

[00:12:01] It's basically your equivalent of a green card. If you have good credit, you can borrow
money at cheap interest rates, you can qualify for a mortgage, you can finance your student
debt at an affordable rate, you can access liquidity when you need it, you can get an auto loan,
you can get access to an apartment building.

[00:12:17] Some jobs now look at credit as part of the employment application. And this might
be more of a joke, but even recently there were dating apps that looked at credit as part of

matching people together, right? So credit has really infiltrated every part of American life, and
while it's an unsexy topic, it actually has a deep, deep piece of, uh, building wealth in America.

[00:12:39] Because the majority of the middle class before it began to erode in the past couple
decades was built off of this idea of cheap debt driven by FHA loans, VA loans, et cetera, that
allowed families to access debt, that allowed them to purchase homes, and then those homes
appreciated, and then they created the wealth of what we think of as the traditional American
middle class.

[00:13:00] And so there is no wealth creation in America without the idea of debt and credit and
the ability to use leverage to create wealth. That is basically the core innovation of American



capitalism in many ways. And so credit is not just this three-digit number that you see a lot, but
it's actually quite fundamental because it's the key to accessing debt.

[00:13:19] Now, we've always felt that credit in America treats you like you're guilty until proven
innocent, right? So if | don't know anything about you, Jonathan, we're just gonna assume
you're a bad credit risk But why is that, right? And to speak of reimagination, what if we could
actually think about a credit system that gives you the benefit of the doubt and looks for ways to
say, "l believe in Jonathan.

[00:13:38] I think he's gonna do the right thing, and we should give him a shot. And if he proves
us otherwise, let's penalize him. Let's make sure he has a bad credit risk so that lenders can
make intelligent decisions." But the starting point in our credit system is bad. And so we looked
for ways at Esusu, which we can get into, but for ways to flip that script on its head.

[00:13:56] And that's really how we started innovating about credit and why we were so focused
on it

[00:14:03] Jonathan FP Rose: So we're gonna get into what you actually do. But first | want to
talk about, so credit is tied to trust. Credit in a way is a rating system, an external rating system
of somebody's trustworthiness and capacity to repay a loan.

[00:14:25] And in America, we, in our current capitalist system, we view that as a very individual
responsibility. But in much of the world's indigenous cultures and even just non-colonial cultures,
it's a collective action. We view that the village, the community, the tribe, the clan are all morally
responsible for each other, and we all have a moral relationship.

[00:14:49] And so we create collective credit versus individual credit. So talk about what, in
Africa, what is Esusu?

[00:14:56] Samir Goel: Absolutely. I'm so, I'm so glad we got on this topic because I, uh, the
individualism of America versus the collectivism of the West is, uh, sorry, the East is something
I'm very passionate about. But, uh, Esusu has two meanings.

[00:15:08] Colloquially, the word stems from the Yoruba language in West Africa, and it means if
you wanna go fast, go alone, but if you wanna go far, go together because all of our futures are
tied together. And that connects to this theme of mutuality and collective responsibility that you
were just referring to.

[00:15:24] It's also an informal term for something called a savings club or a ROSCA, in which
people form groups of family and friends, they pool their money together, and they take turns of
drawing from this group pot to make bigger ticket purchases. It's been referred to by many
names around the world. In India, it's called a chit fund or a committee.

[00:15:42] In, uh, Mexico and Southern America, maybe a tonda. Uh, in the Philippines, a
paloagan. In, in South Africa, stokvel. In Nigeria, esusu, same name as in the Caribbean. And



then it's often called the poor man's bank. And the idea is actually exactly what you just talked
about, which is, um, social capital is a form of trust and is a really valuable asset.

[00:16:05] And so in America, we kind of made it this individual thing where we say, "Hey, Samir
is A, B, and C and such, his credit score is six hundred." But actually, in most other cultures,
you'll look at the collective power of the community because you know if Samir has an issue and
is unable to repay, there's a safety net.

[00:16:21] And to be very clear, that safety net doesn't mean having a wealthy family or coming
from wealth. It's really the collective action of the community to stand together when times are
tough. What's really interesting is this has actually even worked in America because you see
things like free loan societies.

[00:16:38] So in New York, you have the Hebrew Free Loan Society, and there's many other
examples of this. And one of the things they do to underwrite very low interest loans for citizens
of New York is they find guarantors, and they find other people who are willing to put their name
behind someone else or serve as a reference to reduce the risk of borrowing to a small
business owner, in this case, at a very low interest rate.

[00:17:01] And it works incredibly well. Their default rates are significantly lower than what any
major bank would have you believe. And what they did to basically underwrite the risk is lean on
the community. Does this business owner have three people that are willing to say, "This is a
good person, and | put my name behind them"?

[00:17:16] That's it, right? So it does work even outside of the sort of Eastern context and
culture.

[00:17:22] Jonathan FP Rose: And so, for example, in New York City where the neighborhood,
what used to be bodegas are now essentially for generations have been run, they're going
through a transition again, but by Korean families. And the Korean families would come over,
they'd work like crazy as waiters or whatever they had to do, save their money collectively.

[00:17:41] And each year, like so if everybody contributed $1,000 and there were 20 people,
every year somebody got the $20,000 to start a store, and then they could actually employ
some of the other people and they could collectively buy to get costs down. And, you know, you
knew that eventually your chance was gonna be for $1,000 a year, one chance you're gonna get
$20,000 and you could start a store.

[00:18:02] And so this is... | just think this is extremely important because this is a view about a
relational world which has so much more resilience in it and support for individuals in the
individual world. But we do live in an individual world, and we have an individual credit system in
America. And so you created this company called Azusu based on this collective idea But you
set out to say, "So where are events that people in their lives should deserve credit they're not
getting credit for?"

[00:18:34] So talk about that.



[00:18:37] Samir Goel: Absolutely. And, and to tie those two things together, we actually started
Esusu as a digital version of the collected savings concept. What we realized, exactly to your
point, is many diaspora communities in the States were doing this informally, and we saw it as a
vehicle to make the process of collective savings more streamlined, safer from an insurance
standpoint, and maybe an offramp into the credit system.

[00:18:59] But what we just learned from people was the informal methodology was fine. The
bigger pain point that most families were facing was cash flow, and that was really driven by two
things. One, costs were outpacing wages, and there was little that we could do about sort of
wage growth in America. But the second was when there was a financial emergency, they had
no financial identity, credit, liquidity access that could help kind of stide those tides.

[00:19:22] And when the entire, uh, wealth divide in America is growing, even collective savings
and action gets harder and harder and harder 'cause everyone is struggling in some ways. And
so that led us to think about, okay, let's start from the foundation of the financial system, which is
identity, and what is the easiest way to demonstrate that someone is trustworthy when they
don't have another path to do so?

[00:19:41] Rental data. This was for us the holy grail of alternative data because for most
working families, it's their largest monthly expense. It's highly predictive, and it's got a very long
duration. And this was important to us. And then, and I, | should also add that to be a
homeowner, you typically need good credit and savings.

[00:20:00] And so by focusing on renters, we could really isolate an audience that could get the
most value from this sort of intervention. Now, what was important about that is you gotta think
about both sides in a system, right? It's, it's important for us to make sure that we do right by
renters and people in this country that are trying their very best to get ahead.

[00:20:21] And at the same time, the credit score system was developed for a reason, which is
that lenders and people borrowing money need to have some system to understand how they're
gonna get repaid to kind of keep the structure in play. And so rental data was particularly
powerful because it's super predictive, right?

[00:20:38] The biggest predictor of whether someone is gonna pay a mortgage or not is whether
or not they're gonna pay their rent. And through the history of America, we've literally never
looked at someone's rental history to underwrite a mortgage. And so in our opinion, it was not
only is this the right thing to do for working families, but it's also just better for the underwriters
because they get a rich data point that gives them a more holistic view of someone's financial
health that's way more inclusive and way more collective.

[00:21:01] And so we really thought critically about that win-win approach. What was important
for us though, was really thinking about this from the lens of scale and distribution, right? So
when we did our rotational savings, we did that in a direct-to-consumer manner. Very costly,
very time-consuming, and very hard to scale.



[00:21:18] And so in this case, we sort of tried to figure out what's the entire ecosystem, and
really started focusing on the landlord that houses renters. And we made this case that, you
know, for most landlords, your renter is your most important financial asset. If your renter is
financially stable, they're gonna be more likely to pay their rent on time.

[00:21:35] They're more likely to stay in your unit longer. They're gonna take better care of your
unit. It's gonna be a more attractive community for other renters, and that will inherently
increase the value of the asset, improve the P&L of the property, and eventually lead to
hopefully a better exit valuation and sale.

[00:21:49] And so we saw a world in which we could align the incentives to create more
common good by incorporating things like rent reporting, where we would basically partner with
the landlord. Through our system, renters would get access to this amenity. It would incor- in-
allow them to build credit while also im- improving on-time payments for their landlord and
creating economic value in that way.

[00:22:09] And so everyone wins. Renters win, landlords win, credit bureaus win, and society at
large wins because there's more economic activity.

[00:22:31] Jonathan FP Rose: So essentially what happens is the landlord pays you a fee each
month, a small fee, but for all the residents in the landlord's system. And you then, every time
the tenant pays the rent on time, you report it to credit bureaus, which is a, you know, an
annoying process. | mean, it's not something that individuals are gonna do every month, and
you build the credit history for the resident and report back to them their scores and to the
landlord, and there are residents whose scores you've raised two or three hundred points.

[00:23:05] Across the whole system, what's the average of the increase you're creating?

[00:23:10] Samir Goel: People see an increase, uh, typically it ranges between 20 to 100
points, and the average is about 53. And so it's, it's a meaningful credit. 53 points is a move
from subprime to prime. And for people who have no credit score, we can establish a near
prime or prime credit score 100% of the time.

[00:23:29] And so renters on-- over 200,000 renters have gone from being credit invisible to
having a credit score, and people on our platform who improve their credit have gone on to
unlock $77 billion in economic activity. Renters who have benefited from our credit builder have
gone on to unlock $49 billion in mortgage, and then another $30 billion spread across student
loans, car loans, and credit cards.

[00:23:52] Jonathan FP Rose: Right. So this is amazing because what you've done is you've
taken something that is invisible, which is a assessment of trust. You've made it visible, and
simply by making it... So if you ask, like, "What's your product?" Your product is visibility. You've
made in a... The global financial system, in a way, does not care about deep human
relationships.



[00:24:19] So you have made vis- you've translated to it people's trust and integrity and
responsibility. You've created a language to translate that to the global financial system so that
the global financial system recognizes those qualities in those people, and then allows them to
participate more in the global financial system.

[00:24:39] Samir Goel: You got it.

[00:24:40] Jonathan FP Rose: Okay. Now, great idea. So you and your African immigrant friend
decide you're gonna start a company. And to be honest, you know, uh, mi- minority and
immigrant am- entrepreneurs themselves don't have that much credit, and themselves don't so
easily get backed. So who backed you, and who said, "Okay, this is a good idea, we're gonna
help you grow"?

[00:25:04] Samir Goel: Yeah, you know, that, that is a great question, and it's been quite the
journey. So Wamiu and | have been building Esusu now for 10, going on 11 years. And when we
started, we actually started building the company while still in our corporate jobs. And so ev- |
was at LinkedIn, my co-founder was at PwC, and every single paycheck would basically go to
Esusu or our student debt.

[00:25:24] Those were the only two things it went to. Then we got to a point where Esusu had
grown enough that we had to quit our jobs and jump into it full time if we were gonna scale the
company and have any raise of... any hope of raising capital. And so that led us to an 18-month
period of bootstrapping Bootstrapping essentially means that we are not getting paid and we are
basically just hustling to bring the business to life because we have no funding and we have no
income that was material.

[00:25:50] Uh, and any income we got was just going back into the company. That was an
incredible time as an entrepreneur, but on the personal side, brutal. You know, | couch surfed for
a few months, then | was able to find a friend to co-sign a lease with me in Harlem. There was
two bedrooms in that lease. There was a large master bedroom that was beautiful, and a small
Harry Potter closet.

[00:26:09] I lived in the Harry Potter closet and Airbnbed the large bedroom, and that basically
helped me cover my rent, utilities, and my $20 a month health insurance, 'cause | was on
Obamacare with my nonexistent impa- uh, income. And this was before Airbnb was so
regulated. But nonetheless, that's basically how | made it work.

[00:26:27] And then my co-founder and | both accrued over $100,000 in credit card debt. NYU
sent me to collections, which is ironic as the credit guy now having a 500 credit score that I've
had to resuscitate. And through that time we were fundraising, and we had over 326 investors
say no to us. And, um, what | thought was interesting was it was a really good case study in why
diversity in venture capital matters.

[00:26:52] Not because all these VCs were racist or anything like that. It was really because
people need to have proximity to issues to understand the solutions that can address them So



we would get asked all sorts of questions. You know, how many people in this country live
paycheck to paycheck? Why does 40 points on a credit score matter?

[00:27:10] And what | realized is a lot of these investors saw what we were building as
something for the minority, and because of that, a very small market size. And to me | was like,
"You guys don't get it. This is the majority of Americans in this country." More than 50% of this
country lives paycheck to paycheck, meaning they have less than $500 in their bank account.

[00:27:29] We're not building a solution to serve a small market segment. We're building a
solution for the majority of this country. So we-- it took us time to find the right set of investors
and, uh, eventually we met a firm called Acumen, uh, that ended up underwriting the risk
because they had a patient capital outlook and they saw that solving real social impact required
longer term, longer duration capital.

[00:27:48] And so they led a seed round for us. We had participation from other investors like
Concrete Rose Capital, now called Westbound, uh, Impact America funds, Yield Capital, and
sort of, uh, brought together a group of impact, uh, investors. And that was our first capital, and
every raise from there got successively easier.

[00:28:05] The next raise took, instead of 18 months, nine months, and we were able to bring in
capital from groups like Next Play Ventures and Jeff Weiner, who c- who was the CEO of
LinkedIn, and his chief of staff, Randal Auma, became our coaches. And Serena Ventures got
involved, and we got some great sort of backers that really supported our journey.

[00:28:22] We then raised the Series A that was led by The Motley Fool, and then the big round
really came in, in 2021 where we raised, uh, a Series B from SoftBank, who put in $130 million
into the business. And so now we've gone from that small one and a half million dollar round to
raising over $200 million and being valued at, uh, $1.2 billion.

[00:28:40] And it was a journey, and frankly, we wouldn't be here without people taking a bet on
us. The Acumen Americas of the world, the Westbounds of the world, and frankly, people like
you, because, uh, one thing I'll never forget, um, because Jonathan may not share this story
himself, is, um- Jonathan Rose Companies was one of our first ever commercial clients, and |
begged an old NYU professor of, of mine, Tensie Whelan, to make an intro to you and just sent
you a, basically a, the equivalent of a cold email, and you were like, "This sounds awesome.

[00:29:11] We should give it a try." And, and, uh, you know, your COO signed off on it with you,
and you were one of our first customers. And, you know, from there, at the time, we were
working with 10,000, 15,000 units. Now our partners cover five million units, and it takes those
early adopters to really spur innovation.

[00:29:28] Jonathan FP Rose: And we view this as tremendously important for our residents.

[00:29:33] Um, for the audience, | actually have not really talked about my affordable housing
life. I, I run a company that builds and owns very a-affordable housing, and we focus a lot on



advancing the social health and educational resources for our residents, and credit is a beautiful
part of it. What Azusu does makes it so easy for us to help advance the lives of our residents.

[00:29:56] Okay, so you created this technology platform. Now you're in this tech world, and by
the way, you're a unicorn. Congratulations. A unicorn in the tech world. A lot of what's going on
in the tech world is an invasion of people's privacy. There's a lot of sale of personal data. There
i-- and, and these are pathways, these are considered, uh, key pathways to p- you know,
profitability for a company.

[00:30:23] So where are you experiencing what you think... | mean, you, you have a very core
business. It's of highly ethical, but you're in a universe. Where in that tech universe and the
digital data of personal information universe do you feel there are lines that should not be
crossed, and how do you manage those in the company?

[00:30:45] Samir Goel: This is a really important topic actually, and something that we've had to
navigate considerably. So we-- one of the things that | believe in is if you wanna build a, a social
enterprise that truly is a social enterprise, your impact and your revenue need to be tied
together. | think it's very hard to build a company where your revenue is going in one direction,
and you try to offset the negative impact of that through sort of corporate social responsibility,
now called social impact.

[00:31:16] I, it's still a, a laudable effort that | applaud. I'm not trying to make a knock of it, but I,
| actually don't think that's a social enterprise. And for us, what was really critical was marrying
those two things together. And so for us, um, when we report data to the bureaus and we get
paid, we're also at the same time improving the lives of one of the families that we serve.

[00:31:37] And so there's no real moral dilemma between scaling the core business and the
revenue and sort of profitability of Esusu. And every product we launch, we're trying to basically
create that same sort of outcome. So more recently, we launched a flexible rent product where
people can split their rent in alignment with their paychecks.

[00:31:56] We're gonna be offering it at no cost to the renter. So now we're helping working
class families basically be able to align their cash flows, their paychecks with their largest
monthly expense. Another example where we figured out a way to monetize on an audience
that can afford to pay, which is an institutional real estate landlord or another third party, but
deliver a service to a family or an individual that could really benefit from it at either no cost or a
very low cost.

[00:32:21] And so we've always tried to figure out those sort of models that allow us to not have
that tension of do we grow the business or do we do right by our constituency? Actually, those
two things are inextricably married. That being said, the key to it is intentionality. So when we
started Esusu, we actually create what we call our, our Esusu credo, which we like to call the
equivalent of the constitution of, of Esusu.

[00:32:44] And in there we have our mission statement, our vision statement, our values, and
our operating principles, and a section actually called guardrails. And there we put in things



such as, we will never sell data to predatory actors as an example of one of the guardrails that
we have. And every single investor and every single employee and every single partner has
access to that credo.

[00:33:04] And if that doesn't resonate, we would rather they self-select out upfront. And so
that's one example of the things we've done to kind of help drive that sense of alignment. So in
every data room, in every single fundraising round we've ever done, first thing in there, Esusu
credo. Mission, dismantling barriers for working families.

[00:33:23] Vision, to unleash the power of data to bridge the racial wealth gap, and then our
guardrails. And if people don't wanna sign off on that, that's totally fine. We'd rather you make
that decision upfront than become a partner in the business and then realize there's some sort
of friction in how we operate and what we stand for as a company.

[00:33:38] And, and so that's been really key For our ability to do that. And then the other thing
is, | think there's a way to use data responsibly. And one of the things we've done as an
example is we have an opt-out system for rental reporting, and that could go awry because
some people would say, "Well, what if there's an unintended externality that's created by that?"

[00:34:01] And the way we get around that is we report positive-only data. So that way we make
sure that if we're doing an opt-out system, everyone's notified, everyone's aware, they have an
ability to opt out by all means, but if they choose not to or they forget, there's no risk that they'll
be harmed from a credit or financial access standpoint inadvertently.

[00:34:20] So we kind of treated it similar to now the 401k in America. We all know that saving
for retirement is a good thing, so how about we make it easier for people to participate? And if
they have a reason not to, that's great, but let's make the default the right thing for the average
consumer. And the way to control for outcomes that are negative is making sure we don't report
negative data.

[00:34:38] And so that's an example of what that looks like in, in actuality.

[00:34:42] Jonathan FP Rose: So what you're saying is if somebody doesn't pay the rent, you
don't report that?

[00:34:48] Samir Goel: Correct. And part of the reason for that is there's also mechanisms for
that sort of punitive action to be in play, right? So typically, when a renter doesn't pay, they are,
um, sent to collections and evicted in most cases.

[00:35:01] And so that data is already there. So frankly, if we were reporting it, one, it sort of
brings us into a place we don't really want to go as a company, but then two, we're just creating
double jeopardy. People are being penalized twice for the same activity.

[00:35:34] Jonathan FP Rose: So now you have this foundational relationship with landlords
and tenants. What do you see next? What would you like to build on top of this?



[00:35:43] Samir Goel: | think for us, there's, there's really three buckets of growth for us. Credit
is just step one. We have sort of a framework for how we think about, uh, financial mobility in
America.

[00:35:53] It starts with identity, then we move into financial stability and ultimately wealth
creation. And so how many of those services can we deliver on the renter-landlord continuum?
After rent reporting, we now are working on the flexible rent product we talked about, which
really focuses on stability and cash flow, looking at things like financial coaching and financial
literacy and other tools and services that can kind of increase the stability of the renter, and then
also increase the stability of the property.

[00:36:19] So maybe that's data and analytics on, you know, what the needs of your renters are
or where to purchase real estate and so on, on the enterprise side. And on the landlord side, it's
more what | talked about. We have a marketplace now of tools and services ranging from rent
reporting, flexible rent, financial coaching, tax filing, health insurance, uh, a variety of things that
we think we can deliver to renters at a very affordable rate.

[00:36:42] So that's sort of bucket one. Bucket two is right now our partners are large-scale
landlords. That doesn't encompass the entirety of the real estate system. And so we've now
taken our landlord technology and made it something that we can plug into a bank or another
financial services institution, so that way we can reach someone who rents from maybe a small
mom-and-pop landlord.

[00:37:00] Recently, we partnered with Zillow. Zillow basically covers the long tail of real estate
in America, and now on the Zillow platform, renters can access our products and services as
well, and that's a way where we can kind of expand the market reach. And then the third part
really comes down to our data and how is that data used to underwrite people for their next set
of products.

[00:37:19] One of the things I'm particularly excited about is FHFA recently announced the
ability for rental data to be in-incorporated in underwriting mortgages, which is actually one of
the places we started this conversation, and we've been working towards that for almost a
decade. And so now our data directly contributes to the underwriting of most Americans' largest
ever financial transaction.

[00:37:40] And that's just a starting point. But that's an example of now how we want to use our
data to really get in the game of underwriting, referring, getting people to the right products at
the best interest rate and terms possible.

[00:37:51] Jonathan FP Rose: Great. Okay. So now you're in the heart of the beast. Like you're
really in the, the...

[00:38:01] It's the wrong word to say the gears, but you're in the gears of the financial system.

[00:38:05] Samir Goel: Yeah.



[00:38:05] Jonathan FP Rose: You're in the deep part of the processes that are the foundations
of the assumptions about the financial system. Okay. Now step back and from a true human
flourishing and financial justice point of view, what would you change about the system?

[00:38:25] If you were now, whoever gets to do it could do it, what would you change?

[00:38:33] Samir Goel: That is a great question, and | have probably a laundry list of things that
| can think about. So | think maybe I'll start at a high level | actually believe in capitalism as a
concept, right? | think the ability to galvanize the market to drive growth and economic
opportunity is generally a positive thing.

[00:38:56] And if you look at the origins of capitalism, Adam Smith and all of that, people
actually attribute a lot of things to Adam Smith that don't actually reflect his views. Adam Smith
had this concept of capitalism that also had constraints and guardrails, and it was really this sort
of more modern interpretation of capitalism where it's all about shareholders, where | think
things went awry.

[00:39:18] And by that | mean we need a capitalist system that works for everyone, where
people have the ability to make money and grow wealth. And that's a motivator to create new
products, to innovate, to scale, to serve more of the market. But they also have checks and
balances so that the Gini coefficient of America, the disparity between the rich and the wealthy,
doesn't get astronomical.

[00:39:37] Where, you know, anything is considered morally acceptable as long as it improves
value for shareholders, because that is the primary objective of any given company, right? |
think | subscribe to a much more stakeholder philosophy. So | think that's really the moral and
mental shift that we need, is to start thinking about business long term again and say a business
that endures does right by every constituent it serves.

[00:40:02] Yes, its shareholders, but also its employees, its customers, its, um, government, the
environment and everything that comes together to make its ability to grow and create a
business possible. And if we kind of orient ourselves toward that, | think we can get back to a
capitalist system that works more.

[00:40:22] That being said, from a direct policy standpoint, | think the issue is that we live in an
economy of assets and most people don't own assets. And so we need to think of ways to give
people an opportunity to basically own assets that appreciate and create wealth for people. That
can take a variety of forms.

[00:40:40] One is, uh, a structure like an ESOP, which is an employee stock option plan that
allows people to participate in the upside and economic engine of a company. This is something
that used to be very popular in the past that we sort of drifted away from even sort of for-profit
companies like KKR innovating around this, trying to give private equity owned firms a larger
ESOPs and, and sort of give employees a chance to have part of the upside.



[00:41:03] I think that's remarkable. | think there is an opportunity for real estate to become
more of a share-based asset class, or for some way in which renters can take a part of the
upside of a real estate asset. | think that would be a remarkable thing. | think the role of
government needs to be to create the infrastructure for some of these changes in, in sort of how
assets are securitized and, and sort of regulated to make that possible.

[00:41:28] And | also think that government can have a more strategic role in creating a safety
net. So one of the things that we pioneered at Esusu was an eviction prevention fund, where
when renters are experiencing a financial emergency, we offer a zero percent interest loan paid
to the landlord And then allowing renters to repay over time.

[00:41:45] Now, rent relief gets a bad knock, and it was administered poorly in many different
ways, so | don't wanna necessarily go down that path. But | do think there's a world in which you
can think about some sort of a securitization of rent that the government provides that allows for
landlords who give renters a longer leash some sort of a, a revolving loan fund.

[00:42:07] So imagine the government creating a two billion dollar or five billion or 10 billion
dollar fund that basically serves as a zero, one, two percent interest fund to help people
navigate financial emergencies. It's not a handout, right? We don't want necessarily a handout,
but we wanna give people a chance to overcome a financial emergency.

[00:42:25] We wanna give people a chance to get back on their feet when times are tough. And
so that's the example of something that could work. | also think we need to do everything
possible to create more housing. And so that's another thing that's critical because we're facing
a supply shortage, and that means deregulating some pieces of housing that are painful, getting
rid of zoning, that's incredibly painful, and then creating incentives for new forms of lower cost
housing, whether it's manufactured or otherwise.

[00:42:51] And so those are a variety of things that | could think about doing that would, one,
give average families the ability to partake in the appreciation of the American economy, and
then two, help reduce some of the largest expenses facing working Americans today. And if we
do that, we can get back to a society where, yes, there's capitalism, some people have more
than other people.

[00:43:12] But the disparity is not so astronomical that some people are living the lives of kings
and other people are struggling to make basic essentials. That is not right, and we need to do
better than that in the wealthiest country in the world.

[00:43:25] Jonathan FP Rose: Yes. | completely agree So the Garrison Institute recently
carried out a study in which we mapped seven hundred organizations around the United States
that were combining spirituality and social justice.

[00:43:39] They were actually looking at social justice from a spiritual point of view of many,
many different traditions. And obviously in the civil rights movement and others, there's been
this long alignment between them. So I'd love to know in your own personal life, you've just
spoken a lot about the social justice of credit and the financial system.



[00:43:59] Is there a spiritual component to that for you?

[00:44:02] Samir Goel: Thanks for the question, Jonathan. It's not something we always get to
talk about in forums like this. | do consider myself to be very spiritual, which | consider to be a
little different than ultra-religious. | grew up in a household that was, uh, Hindu, and so that's
sort of the spiritual and religious philosophy that I've sort of been formed with.

[00:44:22] And even in the Bhagavad Gita, there's sort of like a paraphrase of a line that says,
"Selfish action imprisons the world." And that concept has always resonated with me spiritually
in terms of, you know, how do we create a more flourishing world is by doing things that are
selfless for one another, and that'll create abundance and opportunity and human flourishing.

[00:44:43] On the more practical level, I've always been guided by a moral framework of, of
doing what's right for other people. And I, | actually think that you can see a lot of that moral
framework in any maijor religion. That's the beautiful thing about religion. Horrible things have
been done in the name of religion, but the beauty of religion is that it creates a framework for
how to, as you would say, contribute to the common good.

[00:45:06] And the themes are actually remarkably similar. And so while Hinduism was sort of
the framing that | got, | think these themes are across the board, and I've always considered
myself to be a spiritual person and sort of lead with that moral framework in, in everything | do,
whether it's my personal life or professional life.

[00:45:22] And | think you really can't be one without the other.

[00:45:25] Jonathan FP Rose: Hmm. So thank you for your thoughts. | wanna thank you for the
beautiful work that you're doing in the world, that you and Wamimo are doing in the world. And
by the way, how many people are on your team now?

[00:45:38] Samir Goel: Uh, we're around two hundred people.

[00:45:40] Jonathan FP Rose: Ha. So two hundred people all creating financial inclusion in the
common good.

[00:45:45] And how many residents now?

[00:45:47] Samir Goel: Our landlords have five million rental units, which cover about twelve
million people.

[00:45:52] Jonathan FP Rose: So there you were with a, a Airbnb renting to one guy whose
credit matter sure mattered to you because otherwise he couldn't pay the rent. And, uh, and
now you've created this amazing inclusive community of over two hundred thousand two
hundred people all working together.

[00:46:10] I'm really, really grateful for your work.



[00:46:13] Samir Goel: Thanks so much, Jonathan. Really a joy to be here with you, and thanks
for your partnership on the journey.

[00:46:18] Jonathan FP Rose: Thank you.

[00:46:22] Thank you to our guest, Samir Goel. The Common Good is a production of the
Garrison Institute and is hosted by me, Jonathan F.P. Rose. We'd love to hear your thoughts
about the podcast. Please send us a note at podcasts@garrisoninstitute.org and let us know
what you think. If you've enjoyed this episode, please consider leaving a positive review on
Apple Podcasts.

[00:46:46] This show is produced by the Garrison Institute with production and marketing from
The Podglomerate. Its theme music was composed by Jonathan F.P. Rose and performed by
Jog Blues. We look forward to being with you again soon



