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FOREWORD FROM THE CHAIR OF 
THE SUPERVISORY COMMITTEE

I am pleased to present this report to you on behalf of the MFW4A 
Supervisory Committee.

During 2015, world leaders launched new global development 
commitments with the adoption of the Sustainable Development 
Goals (SDGs). The African financial sector’s role in achieving these 
ambitious targets is a key focus of international discussions. In 
the current context of falling Official Development Assistance 
resources and constrained national budgets, Africa’s ability to 
meet these depends on an efficient financial sector.   

In this context, the relevance of MFW4A’s unique role in bringing 
together the African financial sector and development partners to 
catalyse change has been reaffirmed. Our new strategy, which we 
began implementing in 2015, recognises the role of the financial 
sector as an enabler of inclusive growth. Our new thematic-based 
structure will bring development partners and the African financial 
sector even closer together.

The SDGs also recognise multi-stakeholder partnerships such as 
ours as important vehicles for sharing knowledge and expertise 
to achieve those goals. Our new strategy lays the foundation to 
transform MFW4A from a partnership of donors to a partnership 
between donors and African financial sector stakeholders. This 
will imply changes in governance, funding, and operational 
arrangements, with the objective of ensuring the sustainability of 
our work.

Through our networks of donors, development partners, African 
governments, and other financial sector stakeholders, we were 
able to make strong progress in 2015 towards the ambitious goal 
of building innovative, robust, and competitive financial systems 
in Africa capable of making financial services available on an 
appropriate and affordable basis for all. 

As we move forward, I would like to extend my gratitude to all 
our partners for their continuous commitment and support, our 
Advisory Council members for being part of the vision, and staff 
of the Secretariat for their hard work. I look forward to working 
together to strengthen our partnership.

Stefan Nalletamby
Chair, MFW4A Supervisory Committee
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MESSAGE FROM THE
PARTNERSHIP COORDINATOR

This report covers the first year of MFW4A’s 2015-2017 strategy 
and its portfolio of initiatives. The strategy was shaped by extensive 
consultations with our governance bodies and other stakeholders, 
and builds on our successes while integrating lessons learnt.  Our 
key objectives over the three years are to:

 o Transform MFW4A from a partnership of donors to a partnership 
between donors and African financial sector stakeholders;

 o Elevate the Partnership from its current position of a knowledge 
hub into an effective catalyst for positive change in the financial 
sector landscape; and

 o Ensure long-term financial sustainability for the Partnership and 
the Secretariat.

While the fundamental objectives of the Partnership remain 
unchanged, the new strategy puts us in a stronger position to 
catalyse the change that Africa’s financial sector needs. What 
you will see is, first, a streamlined Secretariat structure that 
will be more efficient in terms of producing tangible outcomes; 
and, second, a new governance and funding structure to bring 
development partners and the African financial sector together 
as equal partners. Our ultimate objective is to strengthen the 
Partnership and ensure its long-term sustainability.

Our work programme will focus on the three strategic priorities 
of Financial Inclusion, Long-Term Finance, and Financial Stability and 
Governance. Under these global themes, our work on Agricultural 
Finance, Insurance, Banking Supervision and Regulation, Housing 
Finance, Pension Funds, Remittances, and SME Finance continues. 
However, we will now be more focused on bringing development 
partners and stakeholders closer together, through joint working 
groups and other tools. We will build on our strong knowledge base 
and networks to catalyse real change in the African financial sector 
landscape. We will, of course continue in our mission to be the 
primary source of financial sector development-related resources 
on Africa, including leveraging new technologies to develop new 
products and web content. 

David Ashiagbor
Partnership Coordinator
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Our work in 2015, described in detail in this yearly report, has 
already led to establishment of joint development partner 
and stakeholder groups, including the Housing Finance and 
Agricultural Finance networks. At the governance level, new terms 
of reference and an expanded membership helped strengthen 
the Advisory Council. We also increased engagement between 
the Advisory Council and the Supervisory Council, notably with the 
first joint meeting of the two bodies in December. We have put in 
place an improved monitoring and evaluations framework, which 
will help to ensure that we remain focused on our objectives. The 
framework will guide reporting from 2016. 

This report is also an opportunity to reflect on the challenges 
facing the Partnership. Chief amongst these is ensuring the long-
term financial sustainability of the Secretariat and therefore the 
Partnership. From 14 original funding partners, we are now down 
to five, with the possibility of a further reduction by the end of 
2016.  It is in this context that the Supervisory Council, based on 
the recommendations from their joint meeting with the Advisory 
Council in December, mandated the Secretariat to undertake 
a review of the institutional structures and funding of the 
Partnership. 

The review will make recommendations on how best to ensure 
the sustainability of MFW4A, and cover areas of the Partnership 
including its institutional structure, membership criteria, 
governance, and funding model. I am pleased to report that we 
have made significant progress on this, and will be presenting 
proposal to the Supervisory Council in June. We expect to launch 
the new structure at the end of the current strategic period. 

I would like to thank the staff of MFW4A, without whose 
commitment and dedication none of this would have been 
possible. A special thank you to Stefan Nalletamby, founding 
Coordinator of the Partnership, and Habib Attia, one of our 
longest-serving members of staff, who have now both moved on 
to other responsibilities. We thank them for laying such a strong 
foundation for us to build on, and wish them every success going 
forward. 

In closing, I would like to extend my sincere appreciation to all 
our funding partners, stakeholders, and supporters for their 
confidence, guidance, and encouragement. Our success is your 
success, and we look forward to working together to strengthen 
our Partnership.
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THE CONTEXT
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AFRICA’S FINANCIAL SECTOR - EMERGING
TRENDS AND DEVELOPMENTS

The African financial sector has made significant 
progress in recent years. Financial inclusion 
has improved, facilitated in part by financial 
and technological innovations. Retail banking 
in Sub-Saharan Africa is projected to grow at a 
compound annual rate of 15 per cent to 2020. 
Sovereign debt issuance rose from $6 billion in 
2012 to $11 billion in 2014.

However, Africa’s financial systems remain small, 
fragmented and among the least developed in 
the world. The range of institutions is narrow 
and only 23 per cent of African households have 
access to any formal or semi-formal finance.

There is a chronic lack of long-term finance, 
which is perhaps most evident in the continent’s 
$93 billion annual infrastructure funding gap.

Demand for housing, especially in urban areas, 
continues to rise across the continent as Africa 
rapidly urbanises. Yet the ratio of outstanding 
mortgage debt to GDP remains low, at around 
10 per cent compared with 50 per cent for 
Europe and 70 per cent for the United States1. 
Term finance is equally acute for the agricultural 
sector, and local small and medium enterprises.

Africa’s longer-term  financial sector 
development agenda is focused on building 
a financial system capable of mobilising and 
channelling a much larger share of domestic 
resources to meet the needs of the real sector.

Africa needs innovative financing solutions that 
move beyond traditional business models, to 
meet the changing needs of the continent.

1| Financing Africa, Through the Crisis and Beyond, 2011
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OUR MISSION AND PRIORITIES

The Partnership

The MFW4A Partnership is a unique platform 
for joint action, disseminating ideas, and 
coordination amongst and between donors 
and African financial stakeholders, to address 
financial sector development priorities on the 
continent.

The Partnership brings together donors, African 
governments and the financial sector to help 
unleash the full potential of finance to enhance 
economic development and reduce poverty 
across the continent.

Shared Vision

MFW4A Partners share a common vision of 
innovative, robust, and competitive African 
financial systems, providing near universal access 
by 2025, and offering a full range of roducts and 
services for the continent’s real sector. 

Mission

MFW4A’s mission is to build networks and 
knowledge hubs to promote financial sector 
development in Africa. 

The Strategy

MFW4A’s 2015-2017 strategy reflects the 
evolving needs of the African financial sector and 
development partners. It aims to support the focus 
on increased interactions between development 
partners and African stakeholders, with a view to 
driving joint initiatives.

The new strategy also aims to elevate the 
Partnership  from  its current position of a 
knowledge hub into an effective catalyst for 
change.
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Strategic Priorities 

MFW4A’s strategy encompasses three strategic 
priorities: financial inclusion, long-term finance, 
and financial stability and regulation, with 

knowledge management and advocacy as a 
crosscutting pillar.

Knowledge Management and Advocacy

Financial
Inclusion

Long-Term
Finance

Financial
Stability &
Regulation

 o Agricultural Finance

 o Banking Regulation and Supervision

 o Capital Markets Development

 o Digital Finance

 o Housing Finance 

 o Infrastructure Finance

 o Insurance

 o Pension Funds

 o Remittances

 o SME Finance

Thematic Pillars

Given the breadth of financial sector challenges 
on the continent, the Partnership has adopted a 
focused approach that reflects the priorities of 
the African financial sector landscape. MFW4A

will continue to maintain a flexible approach in 
shaping and adapting to the emerging financial 
sector development issues during the strategic 
period.

MFW4A Strategic PrioritiesFigure 1 
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Measuring Progress

We have put in place an improved monitoring and evaluations framework with measurable targets, 
to ensure we remain focused on achieving our objectives.

 

Guiding Principles
Forge partnerships between donors and African 
stakeholders for sustainable financial sector development 
Support the growth, access, stability, and regional   
dimensions of financial sector development in Africa
Commit to develop an inclusive financial system and 
reduce inequalities, including between genders 
Commit to comply with, and implement, the 
Financial Action Task Force (FATF) 
Work towards a shared results framework between 
partners driven by country and regional demand, 
that is impact-oriented, relevant, and sustainable 

Catalysing Change in Financial Sector Development
Some Targets for 2017

Indicators of Success

10 20 25 20%

Successful strategic partnerships develop among donors 
and stakeholders in Africa 
Coordination on financial sector development in Africa 
improves
Financial sector agenda in Africa is promoted
Enhanced knowledge generation and improved practices 

Financial sector 
development 
strategies 
published that 
refer to MFW4A 
activities or 
knowledge 
products

Cases of MFW4A 
outputs African 
financial sector 
stakeholders use 
to help develop 
an enabling 
environment  for 
financial sector 
development

Donor 
cooperation 
activities 
resulting from 
MFW4A actions

Increase in 
MFW4A 
publications 
distributed and 
downloaded

2

2| See Annex I for definition.
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The Advisory Council was reconstituted with 12 members3 representing the 
different regions of Africa and key thematic areas of the African financial 
sector. Their revised Terms of Reference were approved at the annual 
Advisory Council meeting in Abidjan, Côte d’Ivoire, in December 2015.
 
The African Development Bank hosted the first joint meeting of the AC 
and SC. The meeting agreed that opening up the Partnership and engaging 
with the African financial sector as full partners was essential for its 
long-term sustainability. The meeting agreed on the need to: 

 o Restructure the current governance arrangements 

 o Secure the full participation of the African financial sector in the Partnership; and 

 o Secure the sustainable long term funding 

The Supervisory Council formally endorsed these recommendations and 
mandated the Secretariat to undertake a review of the institutional structures 
and funding of the Partnership. The proposals will be presented to a joint 
meeting of the Advisory Council and Supervisory Council in June 2016.

STRENGTHENING THE PARTNERSHIP

BOX 1

3| See list on page 42
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OUR NETWORKS

MFW4A

NETWORKS

AND WORKING

GROUPS

African Pension
Funds Network

(APFN)

WAEMU SME
Support
Agencies

Housing Finance
Working Group

(HFWG)

Remittances
Working Group

(RWG)

Community
of African
Banking

Supervisors
(CABS)

Digital Finance
Working

Group
(DFWG)

Micro-
insurance

CIMA

Agricultural
Finance
Working

Group
(AFWG)

14

MFW4A NetworksFigure 3
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FINANCIAL INCLUSION

MFW4A works to support efforts to expand access to the 
formal financial system for under-served and excluded 
populations, with a focus on catalysing the provision 
of appropriate financial products and services to meet 
the needs of households and businesses. Non-financial 
services (business support for SMEs, and financial literacy 
for individuals) will be an important part of our work, 
as will be the diversification of distribution channels, 
particularly through the use of innovative technologies.

16
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AGRICULTURAL AND RURAL FINANCE

Agriculture and agribusiness together account for nearly half of Africa’s GDP, and are 
projected to be a $1 trillion industry by 2030. According to the World Bank, meeting 
Africa’s demand for food requires $80 billion in investments annually. Access to 
appropriate financial services is vital to realising Africa’s agricultural potential.

MFW4A’s work to expand agricultural finance 
is aligned with the Comprehensive Africa 
Agriculture Development Programme (CAADP), 
a programme of the African Union (AU) and 
the New Partnership for Africa’s Development 
(NEPAD), which aims to support African 
countries to reach greater economic growth 
through agriculture-led development.

During 2015, we initiated a series of webinars 
focused on agricultural finance, as part of our 
efforts to continue disseminating knowledge and

 encouraging the sharing of best practices in the 
sector. Box 2 presents highlights.

The webinars attracted representatives of a 
number of African institutions including CAADP, 
PASS-Tanzania, FSDT, and Unity Bank Nigeria, 
and several development partners: AFD, COIN-
Re, Common Fund for Commodities (CFC), FAO, 
FIRST Initiative, GIZ, Grameen Foundation, IFAD, 
IFC, MasterCard Foundation, OXFAM, Minbuza, 
USAID, and the Initiative for Smallholder Finance, 
among others.
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REFORMING WAREHOUSE RECEIPT SYSTEMS IN AFRICA: LESSONS 
AND EXPERIENCES FROM IFC AND THE WORLD BANK GROUP
This webinar showcased the World Bank Group’s “WRS reform initiatives 
in Africa”, with a focus on projects in Côte d’Ivoire, Kenya, Malawi, and 
Senegal. Participants explored possible collaborations in extending 
the benefits of warehouse receipt system finance in Africa.

FINANCIAL SERVICES IN THE AGRICULTURAL FINANCE SECTOR: LESSONS AND 
EXPERIENCES FROM THE PRIVATE AGRICULTURAL SECTOR SUPPORT TRUST 
(PASS) AND THE AGRICULTURAL FINANCE MARKETS SCOPING (AgFIMS)
The webinar discussed PASS’s operations, achievements, challenges, and 
opportunities for future development. The Financial Sector Deepening 
Trust Tanzania (FSDT) also presented their AgFIMS, a diagnostic tool 
that provides data-on-demand for, and supplies financial services 
in the agricultural sector. AgFIMS supported PASS by gathering and 
sharing data with policymakers and financial service providers. 

WAREHOUSING AND COLLATERAL MANAGEMENT 
SYSTEMS IN SUB-SAHARAN AFRICA
The webinar featured the authors of a joint AFD, CTA, and IFAD/PARM study. 
The study identified the main bottlenecks in the wider use of various forms of 
warehouse receipt finance in nine African countries, and proposed remedial actions. 

AGRICULTURAL AND RURAL 
FINANCE THROUGH WEBINARS

BOX 2
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INSURANCE

Supporting Micro-insurance in West Africa 

MFW4A continued to support CIMA, which 
regulates insurance in 15 West African 
countries, to seek funding to implement their 
micro-insurance strategy. CIMA’s enabling 
micro-insurance regulation has helped drive 
market development, with several countries 
in the region achieving significantly improved 
coverage ratios. 

The AFD commissioned a feasibility study in 2014 
for the design of a project to support CIMA’s 
micro-insurance strategy. The study’s findings, 
due during 2016, will be followed by donor 
consultations to identify potential funding 
sources. In addition to donor coordination 
efforts, MFW4A is also managing a project 
committee including representatives of the 
private sector and other interested parties to 
provide inputs into the micro-insurance project. 
AFD is expected to commit to funding the 
project in 2016.

The 2015 Landscape of Micro-insurance in 
Africa 

MFW4A sponsored the 2015 Regional Landscape 
Study of Micro-insurance in Africa, carried out 
by the Micro-insurance Centre and published

by the Micro-insurance Network and Munich 
Re Foundation, and supported by GIZ on 
behalf of BMZ. The study provides a platform 
to engage industry stakeholders about 
strategies needed to expand and enhance 
the insurance sector. It is part of a series of 
regional landscape studies initiated by Munich 
Re Foundation that provides data underpinning 
the World Map of Micro-insurance (WMM). 

As part of the launch of the 2015 African edition 
of the study, MFW4A participated in a panel 
discussion during the 11th International Micro-
Insurance Conference in Casablanca, Morocco 
in November 2015, giving us an opportunity 
to highlight increases in micro-insurance 
penetration rates, particularly in Francophone 
countries, since the 2012 Landscape Study. 

The study is part of tri-annual regional landscape 
studies, initiated by Munich Re Foundation, and 
provides data underpinning the WMM. 

MFW4A will collaborate with the Micro-insurance 
Network and Munich Re Foundation to launch an 
Expert Forum Series on Micro-insurance in Africa 
in 2016. The four-part series will explore key 
data emerging from the Landscape study, the 
business case for micro-insurance, distribution, 
and innovation.

Insurance allows people to protect their families, livelihoods, and wider communities 
from financial losses following unanticipated events. Risk vulnerability is a constant 
factor in the lives of the poor, and a cause of persistent poverty. According to the 2015 
Landscape of Micro-insurance in Africa study, insurance cover across the continent is 
less than 5 per cent – well below Latin America’s 7.8 per cent – and the number of life 
insurance policies in Africa were less than a third of those in Asia. 
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SME FINANCE

Micro, small, and medium size enterprises form more than 90 per cent of Africa’s 
economic fabric, excluding agriculture. Mostly individual or family-run businesses 
remain the leading providers of employment and services, operating in retail, small-
scale processing and household services. SMEs bring a host of socioeconomic benefits, 
but largely they have not been provided with the technical and financial support they 
need to flourish and meet their potential. 

MFW4A works with support agencies that 
provide business development services to 
African SMEs to boost their enterprise lending. 
These agencies are a key element in making more 
and more SMEs eligible for financing from banks 
and other financing institutions. MFW4A’s work 
this year has focused on widening the exchange 
and sharing of experiences of collaborating 
with SME support agencies in the West African 
Economic and Monetary Union (WAEMU) region.  

2nd Meeting of the SME Support Agencies 
Network

March 2015, Abidjan, Côte d’Ivoire

During its second meeting, the WAEMU SME 
Support Agencies Network4 reviewed the 
implementation of its work plan and discussed 
how to enhance collaboration with the financial 
sector and regional authorities to foster SME 
development and finance in the region. It aims 
to build efficient communication channels with 
financial sector institutions including banks and 

stock exchanges, to encourage peer learning and 
skills development, and to catalyse increased 
public and donor funding for SME programmes. 

Figure 4 presents the network’s agreed priorities 
for the current year, which are expected to 
further raise the profile of the network and its 
members with the relevant regional authorities, 
the financial sector, and development partners. 

Policy Dialogue with BCEAO

November 2015, Dakar, Senegal

MFW4A facilitated a meeting between 
representatives of the WAEMU SME Support 
Agencies Network and the BCEAO, to discuss 
the new regional SME finance policy endorsed 
by the Finance Ministers Council. 

4| The current membership of the network includes 9 public and private strustures from7 
countries (Benin, Burkina Faso, Côte d’Ivoire, Mali, Niger, Senegal, Togo)
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SME-WAEMU

2015-16

PRIORITIES

Organise high-level dialogue 

missions to the BCEAO, WAEMU 

Commission and possibly the 

African Development Bank 

Launch a programme of study 

visits funded on a cost-sharing 

basis between the members and 

the MFW4A Secretariat. 

Undertake actions towards 

institutionalizing the network 

and establishment of a proper 

Secretariat 

21

SME-WAEMU 2015-16 PrioritiesFigure 4
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FINANCIAL STABILITY AND
GOVERNANCE 

MFW4A works to promote sound and efficient financial 
sector regulation and supervision, to help enhance the 
stability and resilience Africa’s financial systems to 
potential shocks, whilst balancing the need for growth 
and innovation. 
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BANKING REGULATION AND SUPERVISION

African countries have made significant progress in advancing their regulatory and 
supervisory frameworks in the banking sector. However, the increased regional footprint 
of African banks brings new challenges and opens new gaps.

MFW4A works to promote stronger regulatory 
and supervisory frameworks in the financial 
sector that comply with international best 
practices, without stifling innovation. 

During 2015, we continued to support the 
Association of African Central Banks (AACB) 
with the implementation of the Community of 
African Banking Supervisors’ (CABS) 2014-2016 
work plan. As part of its activities, a macro-
prudential surveillance5 training was conducted 
that offered a broad perspective on various 
aspects of macro-prudential surveillance and 
policy. 

Macro-prudential Surveillance Training 
Seminar hosted by Banque d’Algérie

September 2015, Algiers, Algeria

In partnership with GIZ, we helped arrange a 
successful training course run by the Toronto 
Centre on macro-prudential surveillance that 
attracted 38 middle-to-senior level officials 
from African central banks. Ninety-five per cent 
of the participants said the course significantly 
raised their knowledge of the supervisory and 
regulatory  frameworks, and increased their 
confidence to apply the skills they acquired. The 
South African Reserve Bank will host the next 
CABS training seminar on cross-border banking 
supervision in January 2016 in Cape Town.

Support for the launch of a Cross-border 
Banking Initiative

The AACB Council of Governors endorsed a joint 
proposal by the World Bank, FIRST Initiative, and 
GIZ to launch a cross-border banking initiative to 
widen the availability of information on banking 
sector supervision, and encourage the regular 
exchange of ideas, build supervisory capacity, 
and enhance the effectiveness of cross-border 
supervisory cooperation in Africa. The proposal 
will be submitted to the FIRST Initiative for 
funding.  MFW4A is facilitating the collaboration 
between the parties involved and will monitor 
the implementation of this initiative.

LONG-TERM FI-
NANCE 

5| See Annex III for definition
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LONG-TERM FINANCE
MFW4A supports the mobilisation of long-term resources for 
investment, with a focus on infrastructure and housing, and 
on the role of institutional investors in the supply of long-
term finance. 

24
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THE SPECIAL INITIATIVE

MFW4A works to build a common understanding 
of the challenges and opportunities of long-term 
finance in Africa among the various stakeholders, 
including policy makers, regulators, development 
partners, and practitioners.

MFW4A’s Supervisory Committee approved the 
launch in 2015 of a special initiative: Long-Term 
Finance in Africa: The Next Frontier. The initiative 
was intended to present the current state of long-
term finance in Africa amongst all stakeholders, 
and to formulate recommendations to guide its 
development.

The Secretariat raised $67,000 for the initiative 
in 2015, part of which will be used to carry out a 
desk-based review of existing research and data 
on long-term finance on the continent.

The review will help identify data and information 
gaps, and potential areas for intervention and 
partnership between stakeholders.  

In the absence of more funding for the initiative, 
we have directed a limited number of advocacy 
activities around the Special Initiative. In July 
2015, MFW4A and the AfDB organised a panel 
discussion on the sidelines of the 3rd International 
Conference on Financing for Development (FFD3) 
in Addis Ababa, Ethiopia. The panel brought 
together a cross-section of development finance 
institutions, policy makers, and the private 
sector, who took stock of the current long-term 
finance situation, identified opportunities and 
challenges for its development, and proposed 
concrete actions for each stakeholder group to 
undertake.

Despite recent progress in the African financial sector, markets, institutions, and 
regulatory structures for long-term finance are all still in their early stages of 
development. African economies will be transformed when African financial systems 
can provide term finance: it can support expansions in companies’ productive capacity, 
finance investments such as equipment leases for farmers, and expand infrastructure 
like electricity, roads, and housing that the continent needs.

25
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HOUSING FINANCE
Demand for housing continues to rise across the continent as Africa rapidly urbanises. 
UN Habitat expects 50 per cent of Sub-Saharan Africa to be living in towns and cities 
by 2030. These high urbanisation and economic growth rates have brought into sharp 
focus the need to develop appropriate housing finance systems across Africa. However, 
a narrow focus on mortgage instruments, and ineffective housing policies and delivery 
systems have failed to address the needs of Africa’s growing population, especially with 
regards to housing affordability.

A Marketplace for Housing Projects

MFW4A’s housing finance working group 
provides a platform to capture, track, and share 
information on innovative housing finance 
products and business models, and to encourage 
the broad use of long-term financial services to 
close the housing finance gap in Africa. 

In this context, MFW4A and the African Union for 
Housing Finance (AUHF) co-organised a Housing 
Finance Marketplace at the AUHF conference in 
Durban, South Africa, on 26-28 October 2015. 
The Marketplace provided an opportunity for 
participating developers, builders, and other 
stakeholders to pitch to investors for funding 
or technical assistance. Several one-on-one 
meetings took place, with the participation of 
the International Finance Corporation (IFC), the 
World Bank, and Shelter Afrique among others.

Knowledge Transfer and Capacity Building

We also helped the AfDB’s Research department 
to prepare “Housing Market Dynamics in Africa”, 
providing peer-review comments for the 
study and participating in consultations and 
workshops. 

Furthermore, the housing finance working 
group has identified a general lack of university-
level training on housing finance in Francophone 
Africa, leaving the industry without skilled and 
fully trained practitioners. MFW4A plans to 
use the AfDB study, in partnership with key 
market participants, to develop a housing 
finance training programme in Africa. Work is 
already underway to design a course targeting 
Francophone Africa, in collaboration with the 
Centre for Affordable Housing Finance (CAHF) 
and AFD.
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PENSION FUNDS
New research from PricewaterhouseCoopers (PwC) forecasts that pension fund assets 
under management (AuM) in 12 African markets will rise to around $1.1 billion by 2020, 
from a 2008 total of $293 billion. This growth brings opportunities to fund long-term 
investment in infrastructure and other sectors that the continent needs.  However, a 
combination of regulatory, capacity and other hurdles – including a lack of suitable 
products means that these long-term savings are predominantly invested in government 
papers and short-term instruments.

MFW4A established the Africa Pension Fund 
Network (APFN)6 in June 2014, with the 
support of leading African pension funds. APFN 
provides a platform for the industry to exchange 
knowledge and expertise across the continent, 
and facilitates cross-country collaboration with 
co-investments and peer-to-peer learning. The 
network also provides a forum for engagement 
with other financial sector stakeholders at the 
pan-African level. 

2nd Meeting of African Pension Funds 
Network

March 2015, Abidjan, Côte d’Ivoire

At its second meeting APFN elected its new 
chairperson and established the 2015-2017 work 
programme, with a focus on capacity building, 
information and knowledge sharing, and 
establishing internal structures. APFN members 
are also working on the network’s Charter, to 
be finalised in 2016. It was also agreed that 
MFW4A would provide secretariat services to 
the network until it becomes an independent, 
self-financing body.

Roundtable on “Unlocking Institutional 
Capital for Investment in Africa”

MFW4A is talking to the Pacific Pensions 
Institute (PPI), a network of leading pension 
funds in the US and Pacific, about convening a 
roundtable on “Unlocking Institutional Capital 
for Investment in Africa”. The event, scheduled 
for 2016, would bring together African pension 
funds, international institutional investors from 
the US and the Pacific, representatives of pan-
African and international pensions associations 
and development finance institutions. The 
roundtable’s aims would include:

 o Fostering co-operation and the exchange of 
best practices amongst African and overseas 
institutional investors, with a focus on investment 

 o Identifying solutions to address the key constraints 
domestic and foreign institutional investors face 
with institutional-quality, long-term African assets 

 o Discussing how domestic and international 
investors can work together to implement 
identified solutions, and gathering the support 
required from other stakeholders

 o Identifying co-investment opportunities

6| Membership currently includes industry associations and pension fund managers from Botswana, East Africa 
(covering Burundi, Kenya, Rwanda, Uganda, Tanzania and Zambia), Namibia, Nigeria, and South Africa.
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Africa has one of the largest global diasporas and one that continues to make a 
significant contribution to the continent’s economic development by transferring skills, 
socio-cultural influence and, not least, remittances. With an estimated $40 billion of 
funds held in savings, governments, companies, and community groups are increasingly 
turning to the diaspora as a potential source of longer-term investment.

Supporting Productive Diaspora Investment 
In Africa

There are significant differences between 
African countries in terms of both the profile 
of their diaspora and how well they attract 
overseas investment and ensure it can be put 
to productive use. One of the challenges facing 
donors is in understanding where they might 
most effectively direct their support to diaspora 
investments. 

In this context, MFW4A, with Developing 
Markets Associates (DMA) and the International 

Organization for Migration (IOM), launched 
preparations for, “A Systematic Approach to 
Supporting Diaspora Investment in Africa”. 
The new study aims to help countries identify 
opportunities to boost diaspora funding as a 
viable source of productive investment. 

The study will be launched under the framework 
of the Remittances Working Group, of which 
both DMA and IOM are members. The African 
Development Bank’s Migration and Development 
Trust Fund awarded a grant to support the study, 
with work set to begin in 2016.

REMITTANCES & DIASPORA INVESTMENT
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KNOWLEDGE AND DATA
SERVICES

MFW4A aims to be a leading knowledge hub on finanial 
sector development in Africa. Our objective is to support 
innovation, promote good practices, and influence 
policies.
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Knowledge Management Priorities

The Secretariat’s knowledge management 
activities in 2015 prioritised expanding and 
diversifying its knowledge products, improving 
the website and web-based services, and making 
full use of a broad range of communication tools 
to disseminate knowledge even more widely.

Knowledge Centre 

New products7 developed in 2015 included 
research briefs, prepared by academics and 
researchers based on their publications in leading 
financial sector journals. By disseminating 
research briefs, we offered newsworthy digests 
of selected research papers, with the goal of 
featuring scientific knowledge in a way that 
makes it meaningful and more accessible to 
policy makers, practitioners, and the general 
public. We also published excerpts from flagship 
reports in an effort to support the dissemination 
of research on emerging issues in African finance. 

We introduced the Working Paper Series, 
intended to stimulate discussion and innovative 
thinking among our wide audiences. Moreover, 
we launched a series of webinars to showcase 
our new line of knowledge management 
products. The webinars provided a cost-effective 
way for highlighting African stakeholders’ 
activities, facilitating the sharing of experiences 
and knowledge, networking, and coordination 
of activities among development partners.

The high and continuously increasing usage 
of products such as the bi-lingual, bi-weekly 
newsletters, weekly press digests, the Africa 
Finance Forum blog series confirms their value 
and appreciation by MFW4A’s user community. 
Our bi-weekly, bi-lingual newsletter for example, 
now reaches 10,060 subscribers including 
practitioners, policy makers and development 
partners.  

Through the AFF blog series, we continued to 
source and publish pieces from leading financial 
sector experts, practitioners, and academics 
on current issues related to financial sector 
development in Africa.  We also collaborated 
with numerous partner websites, such as Devex, 
Idées pour le développement, World Bank and FSD 
Africa, to cross-link blogs.

At the end of 2015, our Knowledge Centre 
housed more than 2,300 publications dedicated 
to financial sector development in Africa, 
including publications, case studies, policy 
papers and contributions from our partners.

KNOWLEDGE AND DATA SERVICES

7| See Annex I for knowledge products in 2015
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MFW4A.org continues to serve as a hub for 
the latest data, news, events, relevant links and 
resources related to Africa’s financial sectors 
in both English and French. Across the board, 
MFW4A.org experienced strong growth in 
web traffic in 2015. Total visits of the website 
increased by 68% over the same period last 
year. Most notable was the geographic reach 
of our website visitors, attracting visitors from 
almost every nation in the world, with the 
majority coming from the African continent. 
We also made full use of a broad spectrum of 

social media and other communication tools to 
advance knowledge and to promote financial 
sector development in Africa. Our social media 
strategy generally involved posting content – 
both our own content and partner content – to 
Facebook, Twitter and Google+ and LinkedIn.

We also concluded 14 marketing agreements8 to 
ensure brand visibility, with coverage supported 
through numerous communication channels, 
including press releases, digital advertising, social 
media, and other co-marketing arrangements.

WWW.MFW4A.ORG

Increase in visits 

to MFW4A.ORG

over year before

Increase in Twitter followers and 

Facebook likes respectively

Increase in visits 

to website news 

page over year 

before

68% 26% 21% 65%

COMMUNICATIONS

8| See Annex II for list of events

32

MFW4A CommunicationsFigure 5
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The Secretariat, in collaboration with Appui au Développement Autonome 
(ADA) Microfinance, and University Meets Microfinance (UMM), launched 
the MFW4A Research Awards during African Microfinance Week in Dakar, 
Senegal from 29 June to 3 July, 2015. Awards were presented to two African 
researchers following an international call for papers organised by UMM’s 
Research Meets Africa. The winning researchers were:  

Boubacar BARRY - “Field Facts for Crop Insurance Design: Empirical Evidence 
from Southern Burkina Faso”

Terfa W. ABRAHAM - “Financial Innovation and Poverty Reduction: Evidence 
from Northern Nigeria”

Both papers were presented at Research Meets Africa, a UMM workshop 
organised in collaboration with ADA Microfinance and Positive Planet. 
MFW4A moderated a breakout session on “Accelerating Research on 
Innovations for Rural Africa” and presented the MFW4A Research Award 
during the closing plenary session.

MFW4A RESEARCH AWARDS 
BOX 3
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GOVERNANCE STRUCTURE
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MFW4A operates under a two-tier governance 
structure as defined in its charter. The first tier 
consists of the Supervisory Committee, the 
Executive Committee, and the Advisory Council. 
The second tier consists of the Secretariat. 

The Supervisory Committee functions as the 
Partnership’s governing body. It is responsible 
for approving broad policies and strategies, 
reviewing the work of the Partnership, providing 
input to – and approving – the annual work plan 
and budget. Representatives from MFW4A 
Partners sit on the Supervisory Committee. 

The Executive Committee (ExCom) consists 
of four elected members from the Supervisory 
Committee, a representative of the AfDB as the 
host institution, and the Partnership Coordinator 
as an ex-officio member. ExCom has oversight of 
the Secretariat’s activities, provides guidance on 
technical matters and business decisions, sets

 the vision and policy for the Secretariat, and 
proposes the Strategy, the logical framework, 
the annual work plan and budget. It also 
shares responsibility and accountability for 
implementing the Strategy for the Partnership.

The Advisory Council was established in 2012 
to help development partners and African 
financial sector stakeholders to work more 
closely together. It is a source of knowledge and 
inspiration to the Partnership, and is responsible 
for recommending strategic directions, 
identifying priorities, and engaging with 
development partners to identify and shape the 
changes needed in the broad financial sector 
policy agenda in Africa. 

The Secretariat manages day-to-day activities 
of the Partnership and promotes closer 
collaboration among development partners and 
fosters exchanges among African stakeholders.

Supervisory Committee

Executive Committee
Advisory Council

Partnership Forum or Network Summit

MFW4A
Secretariat

Denotes Advisory Role
Denotes reporting path of the Secretariat

35

Governance StructureFigure 6

GOVERNANCE STRUCTURE
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KNOWLEDGE PRODUCTS IN 2015

PUBLICATIONS
Making Cross-Border Banking Work for Africa-  
French Version
(April 2015)
T. Beck, M. Fuchs, D. Singer, M. Witte

Report on Women and Access to Financial 
Services in Zambia 
(February 2015)
NFNV, GIZ, MFW4A, FSD Zambia, Bank of Zambia

Agricultural Finance Policy Coordination in 
Africa: synthesis Report – French Version
(January 2015)
MFW4A, GIZ, BMZ

RESEARCH BRIEFS
Experiments in Islamic Finance
(October 2015)
M. El-Komi

Rural women’s access to microcredit: necessary 
but not sufficient for socio-economic 
empowerment  
(September 2015)
J. Ganle

Microfinance and the incompatibility of 
outreach and cost-efficiency
(September 2015) 
N. Hermes

Handling the weather: insurance, savings and 
credit in West Africa 
(July 2015)
F. de Nicola

Status and Development of Islamic Finance in 
Sub-Saharan Africa 
(March 2015) 
E. Gelbard, M. Hussain, R. Maino, Y. Mu, and
E. Yehoue

Heterogeneous Effects of Microcredit on 
Labour Market Outcomes
(April 2015)
P. Casini, O. Riera and P. Monteiro

Access to Financial Services:
Necessary but not Sufficient for Financial 
Inclusion
(February 2015) 
G. Dobbels, P. Dupas, S. Green, A. Keats and
J. Robinson

Financial Sector Policies for Enterprise 
Development in Africa
(March 2015)
A. Mullineaux and V. Murinde

From Cash to Accounts: Switching how Women 
Save in Uganda
(May 2015) 
N. Buehren, M. Ehrenpreis and R. Coleman

WORKING PAPER SERIES
Internal Capital Market Practices of 
Multinational Bank: Evidence from South Africa 
(December  2015)
A. Pelletier

Financial Innovation and Poverty Reduction 
(June 2015) 
T. Abraham

36

ANNEX I

36



Below is a list of events that MFW4A participatedin various co-marketing 
partnership arrangements. 

FEBRUARY 

South African Venture Capital Association 
(SAVCA) 2015
Stellenbosch, South Africa

Meeting on Women and Agricultural Finance, 
NFNV – GIZ
Johannesburg, South Africa

MARCH
Second Meeting of MFW4A Network of WAEMU 
SME Support Agencies
Abidjan, Côte d’Ivoire

JUNE
1st Annual Private Equity in East Africa 
Conference
Nairobi, Kenya

Engaging African Diaspora: Partnering for 
Long-Term Trade, Investment and Skills for 
Workforce Development in Africa, The World Bank
Washington DC, USA

African Microfinance Week
Dakar, Senegal

Global Forum on Remittances and 
Development 2015 
Milan, Italy

JULY
AFI High-Level Conference: Gender Finance 
Workshop
Yamoussoukro, Côte d’Ivoire

SEPTEMBER
Macro-Prudential Surveillance Seminar Training
Algiers, Algeria

SuperReturn’s SuperInvestor Africa Conference
Cape Town, South Africa

OCTOBER
African Union for Housing Finance Conference
Durban, South Africa

NOVEMBER
11th International Micro-insurance Conference 
2015
Casablanca, Morocco

The International Islamic Banking Summit
Djibouti

DECEMBER
6th Annual SuperReturn Africa 2015
Accra, Ghana
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Goal 1: End poverty in all its forms everywhere

Goal 2: End hunger and achieve food security 
and improved nutrition, and promote 
sustainable agriculture

 Goal 3: Ensure healthy lives and promote well-
being for all at all ages

Goal 4: Ensure inclusive and equitable quality 
education and promote lifelong learning 
opportunities for all

Goal 5: Achieve gender equality and empower 
all women and girls 

Goal 6: Ensure availability and sustainable 
management of water and sanitation for all 

Goal 7: Ensure access to affordable, reliable, 
sustainable, and modern energy for all

Goal 8: Promote sustained, inclusive economic 
growth, full and productive employment, and 
decent work for all

Goal 9: Build resilient infrastructure, promote 
inclusive and sustainable industrialisation, and 
foster innovation

Goal 10: Reduce inequality within and among 
countries 

Goal 11: Make cities and human settlements 
inclusive, safe, resilient, and sustainable

Goal 12: Ensure sustainable consumption and 
production patterns

Goal 13: Take urgent action to combat climate 
change and its impacts 

Goal 14: Conserve and use the oceans, seas, and 
marine resources for sustainable development 

Goal 15: Protect, restore, and promote 
sustainable use of terrestrial ecosystems, 
sustainably manage forests, combat 
desertification, and halt and reverse land 
degradation 

Goal 16: Promote peaceful and inclusive 
societies for sustainable development, provide 
access to justice for all, and build effective, 
accountable and inclusive institutions at all 
levels 

Goal 17: Strengthen the means of 
implementation and revitalise the global 
partnership for sustainable development 

38

Sustainable Development Goals

On September 25, 2015, countries adopted a set of goals to end poverty, protect the planet, and 
ensure prosperity for all as part of a new sustainable development agenda. Each goal has specified 
targets to be achieved over the next 15 years.

DEFINITIONS AND NOTES
ANNEX III
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Warehouse Receipt Systems 

A Warehouse Receipt System enables farmers 
to deposit storable goods in exchange for a 
warehouse receipt (WR). A WR is a document 
issued by warehouse operators as evidenced 
that specified commodities of stated quantity 
and quality have been deposited at a particular 
location. Countries establishing such systems 
can improve access to agricultural credit and 
professionalise agricultural storage, both of 
which are critical to reducing post-harvest losses, 
improving the stability of market prices, ensuring 
food security, and encouraging businesses in the 
agricultural sector to formalise.

Macro-Prudential Surveillance 

A method of economic analysis that evaluates 
the health, soundness and vulnerabilities of 
a financial system. Macroprudential analysis 
looks at the health of the underlying financial 
institutions in the system and performs stress 
tests and scenario analysis to help determine 

the system’s sensitivity to economic shocks.
Macroeconomic and market data are also 
reviewed to determine the health of the current 
system. The analysis also focuses on qualitative 
data related to financial institutions’ frameworks 
and regulatory environment to get an additional 
sense of the strength and vulnerabilities in the 
system. 

39

Financial Action Task Force (FATF)
The Financial Action Task Force (FATF) is an 
inter-governmental body established in 1989 
by the Ministers of its member jurisdictions. 
The objectives of the FATF are to set standards 
and promote effective implementation of 

legal, regulatory, and operational measures to 
combat
money laundering, terrorist financing, and 
other related threats to the integrity of the 
international financial system.

 o Identify risks, and develop policies and 
domestic coordination

 o Pursue money laundering, terrorist financing, 
and financing proliferation

 o Apply preventive measures for the financial 
sector and other designated sectors

 o Facilitate international cooperation

 o Establish powers and responsibilities for the 
competent authorities (eg investigative, law 
enforcement, and supervisory authorities,) 
and other institutional measures 

 o Enhance the transparency, and availability, 
of beneficial ownership information of legal 
persons and arrangements; and 
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Stefan NALLETAMBY, Chair
Acting Vice President 
African Development Bank (AfDB) 
www.afdb.org

Myriam BOUSLAMA
Head of Division of Financial Institutions and 
Private Sector &
Laurent BIDDISCOMBE
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www.afd.fr

Christiane DANNE
Program Director 
Deutsche Gesellschaft für Internationale 
Zusammenarbeit (GIZ)
www.giz.de

Jeffrey JACKSON
Senior Private Sector Advisor
United States Agency for International 
Development (USAID) 
www.usaid.gov

Bjorn KUIL
Senior Policy Advisor, Financial Sector 
Development
The Netherlands Ministry of Foreign Affairs
www.government.nl/ministries/bz

Mauro MECAGNI
Assistant Director, African Department
International Monetary Fund (IMF)
www.imf.org

Cedric MOUSSET 
Lead Financial Sector Specialist
World Bank Group
www.worldbank.org

Corinne RIQUET
Regional Representative for West and Central 
Africa
Consultative Group to Assist the Poor (CGAP)
www.cgap.org

Consolate RUSAGARA
Senior Program Manager
First Initiative
www.firstinitiative.org

Robert SCHOFIELD
Head of Financial Sector Division, Global Partners &
Bernard ZILLER
Senior Economic Adviser
European Investment Bank (EIB)
www.eib.org
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Christian AGOSSA
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Chief Executive, FSD Mozambique
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