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RCPB/CFE  Apex-Bank of the Réseau des Caisses 
Populaire de Burkina Faso

R-DWG Remittances Donor Working Group
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WAEMU West Africa Economic Monetary Union
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FOREWORD 
FROM THE CHAIR 
OF THE SUPERVISORY 
COMMITTEE

On behalf of MFW4A’s Supervisory Committee, I am pleased to report on 
MFW4A’s accomplishments in 2014. This year’s report is unique, as we have 
successfully completed Phase II of MFW4A’s work programme covering 2012 
through 2014. We have begun work on a new Strategic Direction for the period 
2015–2017, which will aim to put the Partnership in a stronger position to meet 
the challenges of Africa’s financial sectors.

MFW4A has evolved substantially since its establishment by the then G8 in the 2007 Heiligendamm Declaration. Policy-
makers in Africa increasingly share the goal of MFW4A through building well functioning financial sectors. An independent 
progress review in May 2014 concluded that MFW4A was very successful in delivering knowledge management and 
dissemination, and has acted as a catalyst for positive change in financial sector development in Africa.

Looking ahead, demand for additional services and support from development partners and African stakeholders is 
increasing, as are expectations of tangible outcomes in terms of joint initiatives. This has spurred the Secretariat to 
adapt its business model to meet these increased demands and expectations. 

Phase III will carry the Partnership’s engagements to the next level of effectiveness by embracing a shift even more 
towards African stakeholders. While the shift of focus was already recognized during Phase II that has led to the 
establishment of the Advisory Council (AC) and the Stakeholder Working Groups, the strategy for the next three 
years will build on a restructured AC to strengthen its effectiveness in providing inputs to the Partnership. We will 
further support increased interactions between development partners and financial sector stakeholders, with a 
view to identifying and supporting projects of mutual interests. 

Phase III will also see the MFW4A re-structured along thematic lines, in line with recommendations of the progress 
review. This will provide an opportunity to review and improve MFW4A’s results framework with clearly identified 
development outcomes. MFW4A will continue to strengthen knowledge management to inform policymakers and 
equip them with the skills and awareness necessary to tackle the major financial sector issues on the continent. We 
hope that the enhanced model will serve the needs of MFW4A’s clients more effectively. 

As we move to a new period in MFW4A’s operations, I would like to extend my gratitude to MFW4A’s partners for 
their continuous commitment and support, our Advisory Council members for being part of MFW4A’s vision, and 
the Secretariat’s staff for their tireless efforts. I am very proud of our accomplishments in 2014, and look forward to 
building on this work and achieve greater success in Phase III.

Gabriela Braun
Chair, MFW4A Supervisory Committee 
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FOREWORD FROM 
THE MFW4A 
PARTNERSHIP 
COORDINATOR

The past year brought new opportunities to expand our work to unparalleled 
scales in Africa. In 2014, the final year of our three-year Strategic Plan (2012–
2014), the MFW4A Partnership has grown to become a well-known voice in 
African financial sector development and a reliable source of knowledge. 

The third Partnership Forum in Dakar, Senegal, in June 2014 was a significant milestone for us. The event provided 
a unique opportunity for African opinion leaders, financial sector stakeholders and development partners to take 
stock of progress in Africa’s financial systems, share experiences and discuss innovative approaches. We are grateful 
for your enthusiastic support as evidenced by the participation of more than 300 delegates from over 40 countries. 
Our thanks also go to the Organising Committee, comprising of development partners and African stakeholders, for 
putting together such a rich event. 

In 2014, the Secretariat placed special emphasis on its work with African financial sector stakeholders. The Advisory 
Council (AC) was reconstituted as a smaller body with a mandate to provide advice and support more effectively 
the Partnership’s strategic objectives. We look forward to engaging with our AC members in 2015. We also drove the 
establishment of the African Pension Funds Network (APFN) composed of representatives of industry associations 
and pension funds across the continent, with the aim of promoting pension reform, capacity building and investment 
opportunities.

We continued to strengthen our existing networks, including the Community of African Banking Supervisors (CABS), 
whose work plan and budget for the period 2014–2016 was endorsed by the Association of African Central Banks 
(AACB) Bureau. In agricultural finance, we supported a GIZ-funded study to review the status of agricultural finance 
policy coordination across five African countries. 

Another cornerstone of our success in 2014 was our commitment to support regional and pan-African networks. 
We launched programmes to support the Conférence Interafricaine des Marchés d’Assurance (CIMA), the insurance 
regulator covering 14 francophone countries in West and Central Africa; and the Conseil Régional de l’Epargne 
Publique et des Marchés Financiers (CREMPF), the capital markets regulator for the WAEMU, to raise funding for their 
respective market development strategies. 

We also continued to coordinate donors’ efforts to support financial sector development. The Housing Finance 
Donor Working Group initiated discussion on the launch of a training programme for the francophone participants. 
Moreover, work plans were endorsed for both the Digital Finance and Remittances DWGs with plans to launch joint 
donor interventions in 2015 that respond to the priorities on the ground.
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Our website was upgraded to provide an enhanced browsing experience. The high and continuously increasing 
usage of the website’s features such as our blogs, newsletter, Knowledge Centre and Donor Projects Database 
confirm the value of MFW4A’s knowledge products and services. We have also developed an Online Collaborative 
Platform designed to facilitate interactions among MFW4A working group members, foster knowledge sharing and 
promote peer-to-peer learning. 

Our Annual Supervisory Committee (SC) meeting was held in December 2014, hosted by the German Federal 
Ministry of Economic Cooperation and Development (BMZ) in their headquarters in Bonn, Germany. MFW4A SC 
members, staff and AC members discussed the Partnership’s new three-year Strategy for the period 2015–2017. The 
new Strategy will put the Secretariat and the Partnership in a stronger position to deliver the change that Africa’s 
financial sector needs. 

2014 also saw the move of our offices from the African Development Bank’s temporary location in Tunis to our new 
home and the Bank’s statutory headquarters in Abidjan, Côte d’Ivoire. The move was made possible thanks to the 
resilience and goodwill of our staff that worked hard to ensure business continuity. 

It is therefore with great pleasure that I present to you the 2014 Yearly Report. On behalf of the MFW4A Partnership, 
I wish to thank our partners for their continued support. I would also like to extend my heartfelt appreciation to our 
stakeholders, and particularly the Advisory Council, for their engagement and inspiring contribution to our work. 
We are proud of the positive impact of our work in 2014, and look forward to increasing our impact further in the 
next phase of our journey.

Stefan Nalletamby
MFW4A Partnership Coordinator
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2014 HIGHLIGHTS

2014 Partnership 
Forum brought 
together over 
300 participants 
from over 
40 countries and 
focused on New 
Frontiers in African 
Finance.

Page

31

The Community of 
African Banking 
Supervisors (CABS) 
is building up its 
activities on the 
basis of an approved 
budget for 2014-
2016.

The African 
Pension Funds 
Network (APFN) 
was established 
as a platform for 
the exchange of 
knowledge and 
expertise amongst 
industry participants 
across the continent.

Jointly supported 
projects that have 
been launched in 
digital financial 
services, housing 
finance and 
remittances in 
Africa.

Page

24
Page

18
Pages

21, 22, 26
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A re-designed and 
improved MFW4A 
website was 
launched.

Supported a study 
on Agricultural 
Finance Policy 
Coordination in 
Africa based on 
case studies of five 
countries: Burkina 
Faso, Ethiopia, 
Ghana, Morocco and 
Zambia.

Page

27

Page

15

The Partnership’s 
new three-year 
strategy for the 
period 2015–2017  
was developed and 
presented during the 
Annual Supervisory 
Committee  
(SC) meeting in 
Bonn, Germany.

Support is being 
provided to the 
Conférence 
Interafricaine des 
Marchés  
d’Assurance 
(CIMA) in its effort 
to establish a single 
micro-insurance  
market in the West 
Africa region.

The Online 
Collaborative 
Platform (OCP) was 
launched to facilitate  
interactions and 
foster knowledge 
sharing among 
members of MFW4A  
dedicated networks.

MFW4A is 
supporting a 
strategic plan 
of the Regional 
Council for Public  
Savings and 
Financial Markets 
(CREPMF), the West 
Africa Economic  
and Monetary Union 
(WAEMU) capital 
markets regulator.

Four knowledge 
publications 
were produced in 
collaboration with  
development 
partners and 
stakeholders.

Page

29

Page

20

Page

31

Page

23
Page

27
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THE CONTEXT

RECENT DEVELOPMENTS IN THE AFRICAN FINANCIAL 
SECTOR LANDSCAPE

African financial systems have been strengthened by 
a wave of reforms over the last decade. Many African 
countries have undertaken structural and legal reforms, 
and regional organisations are pursuing efforts to 
harmonise legal and regulatory frameworks across 
countries. Considerable progress has been made in 
financial sector innovation, particularly through the 
emergence of digital financial services that have the 
potential to have a truly transformative impact on 
expanding access to finance in Africa. 

Despite this progress, much remains to be done to ensure 
that the financial sector becomes a powerful engine for 
the transformation of African economies. Africa’s financial 

systems, with a few exceptions, are small, fragmented 
and among the world’s least developed. The range of 
institutions is narrow, and financial sector assets in most 
low-income African countries are smaller than those held 
by a single medium-size bank in an advanced economy.

Access to financial services is limited, with only 34 per 
cent of adults in Sub-Saharan Africa holding an 
account with a formal financial institution. Moreover, 
recent estimates show that the gender gap in account 
ownership is not narrowing1. In the majority of African 
countries, few micro and household enterprises have 
access to formal financial institutions to support their 
regular activities. As a result, providing a full range of 

1 Global Findex Data, The World Bank, 2015
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2 IFC, 2013 Closing the Credit Gap for Formal and Informal Micro, Small and Medium Enterprises

financial services to the underserved and excluded 
population remains a key challenge.

Financial sector performance is also a major constraint 
to private sector development. The financing gap for 
formal micro, small and medium enterprises (MSMEs) 
(excluding informal businesses) is estimated to amount 
to USD 70-90bn per year in Sub-Saharan Africa2. There are 
major challenges in addressing the vast needs of Africa’s 
infrastructure (electricity, roads, water, sewerage) and its 
agriculture, while there is also a growing need for housing 
finance to keep pace with urbanisation.

Notwithstanding these challenges, Africa has an 
unprecedented opportunity for sustained economic 
development and the African financial sector has a 
key role to play in realising this opportunity. Innovative 
tools are being developed to address Africa’s financing 
needs, and an increasing number of African countries 
are providing the necessary support through policy and 
regulatory reforms. The exchange of experience and 
knowledge is becoming broader and better adapted to 
the needs of African financial systems. This momentum is 
paving the way for real progress to be made in financial 
sector development in Africa.

BUILDING AN INSTITUTIONAL INVESTOR BASE IN AFRICA

The high growth rates of a large number of African 
economies in the past few years have improved 
investor perceptions and attracted foreign investor 
interest in the continent. While stock markets remain 
small, illiquid and poorly capitalised, there has been 
unprecedented private equity activity in Africa as 
(primarily international) investors seek yields in a low 
interest rate global environment. According to the 
Emerging Markets Private Equity Association (EMPEA), 
a record $4 billion was raised by Africa-focused private 
equity funds in 2014 – almost twice the previous 
record of $2.2 billion set in 2008, and more than half 

the $7 billion raised over the five years to 2014. 

At the same time, pension reform in many African 
countries has created private pension systems that 
are rapidly accumulating assets under management, 
which has in turn improved the availability of long-
term domestic capital. Developing a local (and 
regional) institutional investor base is a key priority 
in developing well-functioning securities markets 
in Africa and their further deepening requires more 
appropriate regulation related to local institutional 
investors.

34%
of adults in SSA hold an 
account with a formal 

financial institution
(Global Findex)

+US $93billion  
per year

Physical infrastructure  
gap in SSA over the next 

10 years
(AfDB)

~ 4 out of 5 
women in Africa

don’t have access to 
a formal financial 

institution
(World Bank)
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OUR VISION AND STRATEGY

With Africa’s financial sectors not yet fulfilling their 
full potential, there is an urgent need for African 
stakeholders, including policy makers, regulators, 
development partners, practitioners and researchers to 
work together to develop and promote financial sector 
development in Africa. 

The Making Finance Work for Africa (MFW4A) Partnership 
is dedicated to supporting the efforts of African countries 
to strengthen their financial sectors. Our objective is 
to facilitate a scale-up in support for financial sector 
development in Africa, overcome fragmentation and 
increase aid efficiency by addressing key constraints to 
efficient development partner support within country-
owned development plans. 

A Secretariat was established to support the activities 
of the Partnership and is now hosted by the African 
Development Bank (AfDB) in Abidjan, Côte d’Ivoire. The 
Secretariat is central to the delivery of the Partnership’s 
mandate and plays a pivotal role in linking all actors 
involved in the development of Africa’s financial sectors. 

Figure 1 illustrates the strategic goals of the MFW4A 
Secretariat, translated into four operational objectives. 

The MFW4A Partnership was established as a strong 
brand in Phase I (2008–2011). During Phase  II 
(2012–2014), the Partnership has become a unique 
voice on financial sector development in Africa. 

Having provided, in particular, excellent knowledge 
management and advocacy services for a number of 
years, MFW4A is now facing increasing demand for 
additional services and support from development 
partners and African stakeholders who are expecting 
tangible outcomes from joint initiatives. The new 
2015–2017 three-year strategy (Phase III), , will put the 
Partnership in a stronger position to deliver on these 
expectations. We will continue to support and learn 
from our partners so that their experiences can be 
channelled effectively into the next wave of financial 
sector development efforts in Africa.

The new three-year strategy (2015–2017) is underpinned 
by the following five crosscutting principles shared by 
the MFW4A partners: 

1. MFW4A partners agree to establish a partnership 
framework to support the growth, access, stability and 
regional dimensions of financial sector development 
in Africa.

2. Partners will develop a shared framework of key 
performance indicators and a common results 
framework.

3. Partners will work together in the spirit of the Paris 
Declaration (see Annex I for more details); share 
responsibility for achieving the MFW4A objectives; 
actively engage with each other and the Partnership 

OPERATIONAL OBJECTIVES

Enhance knowledge management 
and dissemination

Improve coordination among 
development partners

Enhance interactions and 
engagement with African 

stakeholders

Promote awareness of the 
financial sector development 

agenda and the role of the 
financial sector on the continent

STRATEGIC GOALS

To be the reference financial sector 
development knowledge hub on Africa

To be a vibrant financial sector development 
networking platform on Africa

To be a key voice on financial sector 
development in Africa

FIGURE 1
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Secretariat to share views and exchange information 
on their work; collaborate in advocacy and the 
dissemination and sharing of knowledge, experiences 
and best practices, and jointly implement activities 
under the MFW4A framework that are driven by 
country and regional demand, impact-oriented, 
relevant, sustainable and based upon shared policy 
approaches.

4. Partners will support the development of an inclusive 
financial system in Africa, and share a commitment 
to reducing gender-based and other inequalities in 
financial inclusion.

5. Partners affirm their commitment to the compliance 
with and implementation of the Financial Action Task 
Force (FATF) (see Annex I) guidelines and principles.

OUR NETWORKS

In 2014, we catalysed important advances through 
our thematic working groups – donor working groups 
(DWGs) and stakeholder working groups (SWGs). 
These working groups provided vibrant networking 
platforms for practitioners in selected financial sector 
development areas where needs have been identified. 

Donor Working Groups 
We continued to facilitate dialogue and exchange among 
donors and development partners through the DWGs. 
We have expanded our outreach to include private 
foundations and non-profit organisations such as the 
MaterCard Foundation and Mercy Corps. The working 
group on housing finance, launched in 2013, got up to 
speed in 2014, including initiatives on training and on 
developing models for housing finance. Furthermore, the 
mobile banking DWG was re-focused as a digital finance 
group in 2014 to cover more inclusively the different 
digital models available. We have begun to develop 

better-focused work plans for all DWGs in our effort to 
increase member engagement and effectiveness. 

Figure 2 illustrates the current active DWGs.

Stakeholder Working Groups 
The Partnership has worked with public and private 
financial sector stakeholders, including representatives 
of finance ministries, central banks and other relevant 
regulatory agencies, pan-African and regional bodies, 
associations and financial institutions across Africa. 
We identified financial sector development needs, 
informed development partner strategies and 
improved alignment of expertise and funds with 
financial sector development priorities on the ground. 
2014 saw the establishment of a new SWG called the 
African Pension Funds Network (APFN). 

Figure 3 illustrates the current active SWGs.

AGRICULTURAL  
AND RURAL 

FINANCE   
(AgFin-DWG)
Established: May 2012

Membership: 27 donors 
and development partners

DIGITAL FINANCE  
(DF-DWG)

Established: July 2011

Membership: 33 donors 
and development partners

HOUSING FINANCE  
(HF-DWG)

Established: May 2013

Membership: 14 donors and 
development partners

REMITTANCES  
(R-DWG)

Established: October 2009

Membership: 22 donors and 
development partners

FIGURE 2
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OUR THEMATIC AREAS OF FOCUS 

MFW4A continued to play a proactive role in shaping 
and adapting to the evolving financial sector landscape 
in Africa. Given the breath of financial sector issues 
on the continent, the Partnership adopted a focused 
approach that reflects the pressing priorities expressed 

by our African stakeholders, as well as the strategic focus 
of the development partners. 

Figure 4 illustrates our thematic areas of focus in 
2014.

FIGURE 3

Agricultural 
Finance 

Stakeholder 
Working Group 

(AFSWG)
Established: November 2011

Membership: 20 institutions

Coordination team: MFW4A/
AFRACA

Community of 
African Banking 

Supervisors (CABS)
Established: January 2013

Membership: African central 
banks (43 institutions)

Coordination team: Permanent 
Secretariat of AACB (with 

MFW4A Support)

SME Support 
Agencies Network

Established: October 2013

Membership: 9 institutions

Coordination team: MFW4A/
ANPME/ADEPME

Africa Pension 
Funds Network 

(APFN)
Established: June 2014

Partnership

Coordination team: MFW4A

FIGURE 4

THEMATIC AREAS  
OF FOCUS

AGRICULTURAL  
AND RURAL FINANCE 

HOUSING FINANCE

REMITTANCES

DIGITAL FINANCIAL 
SERVICES

PENSION FUNDS CAPITAL MARKETS

BANKING 
REGULATION AND 

SUPERVISION

INSURANCE
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AGRICULTURAL AND RURAL 
FINANCE

Access to financial services for all types of agricultural producers and agribusinesses is key to unleashing 
Africa’s agricultural potential and facilitating the growth of the sector. Yet, agricultural finance has not been 
able to meet the needs and expectations of agricultural clients, in terms of the provision of accessible, 
appropriate and affordable financial products and services. A dedicated and coordinated policy response 
is required to foster the development of a financial system able to support the expansion of agricultural 
financial services to meet the needs of the wide variety of actors demanding such services.

ENCOURAGING POLICY COORDINATION IN AGRICULTURAL FINANCE

One of the main objectives of MFW4A’s Agricultural 
Finance Stakeholder Working Group (AFSWG) is to 
support the implementation of the Kampala Principles 

(see Annex I), a set of policy recommendations agreed in 
2011 that suggests the actions most urgently required 
to unlock agricultural finance in Africa. The efforts of the 
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working group are centred on promoting coherent and 
comprehensive policy development and coordination 
to enhance financial sector support to agriculture. 

To drive forward the agricultural finance policy agenda, 
we supported a GIZ funded study to review the status of 
agricultural finance policy coordination based on case 
studies of five countries: Burkina Faso, Ethiopia, Ghana, 

Morocco and Zambia. A synthesis report Agricultural 
Finance Policy Coordination in Africa was published in 
2014 in both English and French (See Figure 5). The 
main objectives of this study were to support country-
level stakeholders in strengthening policy coordination 
and to provide the Partnership with the background and 
orientation for future advocacy and implementation 
activities in agricultural finance. 

SUPPORTING AGRICULTURAL 
FINANCE IN THE FRAMEWORK 
OF THE CAADP/NEPAD

Since 2011, our work in agricultural finance has been 
aligned to the strategic goals of the Comprehensive 
Africa Agriculture Development Program (CAADP), a 
programme of the African Union (AU) and the New 
Partnership for Africa Development (NEPAD), which 
aims to support African countries to reach a higher 
path of economic growth through agricultural-led 
development. Although agricultural investment 
programs have received considerable attention under 
the CAADP processes, African policy makers have paid 
less attention to agricultural finance policies. 

A GIZ/MFW4A mission therefore went to the NEPAD 
Planning and Coordinating Agency in South Africa 
in March 2014 to discuss how to elevate agricultural 
finance policy objectives into the CAADP framework. 
One of the main recommendations of the MFW4A/GIZ 
study, Mainstreaming the Kampala Principles, called 
for seconding an agricultural finance expert to the 
NEPAD/CAADP Agency in order to provide technical 
support and enhance dialogue on, and prioritisation 
of, agricultural finance issues in the CAADP strategic 
framework. An expert has accordingly been recruited 
and joined the NEPAD Agency in November 2014. 

ADDRESSING THE MEDIUM AND LONG-TERM AGRICULTURAL FINANCE 
GAP IN AFRICA

The lack of medium and long-term capital is another 
reason why agricultural finance has not been able to 
meet the needs and expectations of clients. Against 
this backdrop, the Secretariat organised a side-meeting 
during the Partnership Forum in June 2014, in Dakar, 
to facilitate a market place between development 

finance institutions (DFIs) as potential lenders of 
medium and long-term debt, and agricultural finance 
institutions as prospective borrowers for on-lending 
to agricultural producers. The aim of the meeting was 
to create opportunities that could mature into future 
transactions.

SYNTHESIS REPORT
AGRICULTURAL FINANCE POLICY  

COORDINATION IN AFRICA
LESSONS FROM BURKINA FASO, ETHIOPIA, GHANA, MOROCCO AND ZAMBIA

FIGURE 5
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The meeting was attended by African stakeholders, 
including Union Bank of Nigeria (UBN), Development 
Bank of Rwanda (BRD), National Economic Development 
Bank of Burundi (BNDE), Agricultural Bank of Senegal 
(CNCAS), Apex-Bank of the Réseau des Caisses 
Populaire de Burkina Faso (RCPB/CFE), the African 
Rural and Agricultural Credit Association (AFRACA) 
and the trade association microfinance institutions 

in Mali (AFSD-Mali). Among the development 
partners, Agence française de développement (AFD), 
the International Finance Corporation (IFC) and the 
European Investment Bank (EIB) extended lines of 
credit to financial institutions, while the Development 
Credit of Authority (DCA), a program of USAID, used 
risk-sharing agreements to mobilise local private 
capital to fill the agricultural financing gap.
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BANKING REGULATION 
AND SUPERVISION

A s African financial systems deepen and broaden with the rapid growth of the banking sector, the 
introduction of new financial products, and the global and regional integration of African financial 
markets, new challenges arise for regulators and supervisors. African countries are urged to define 
and implement priority reforms in their effort to align the regulation and supervision of banking 
systems with international standards and best practices (BCPs, Basel II, Basel III etc.). The growth of 
cross-border banking also poses specific regulatory challenges that must be addressed.

THE COMMUNITY OF AFRICAN BANKING SUPERVISORS

The CABS was established as a technical committee 
of the Association of African Central Banks (AACB) to 
serve as an instrument for maintaining and deepening 

dialogue at the level of African banking supervisors, 
and to give them a greater voice in international forums. 
The main objective of the CABS is to contribute to the 

MFW4A Partnership — YEARLY REPORT 201418



Making Cross-Border Banking Work for Africa

African policymakers identified cross-border banking and the challenges of 
supervising increasingly complex and interconnected financial groups as a key policy 
priority for the continent. This issue was recognised during a series of high-level 
events, including the African Governors’ Roundtable organised by the MFW4A, AACB, 
GIZ and the World Bank at the IMF-World Bank Spring Meetings in April 2012, 2013 
and 2014, in Washington D.C., and during the Inaugural Meeting of the (CABS). 

The growth and expansion of African banks in recent years has reduced the relative 
importance of traditional, mostly European, banks on the continent and has shifted 
the onus of managing the risks and reaping the benefits of cross-border banking 
from the traditional home countries in Europe towards African policymakers. Yet there 
continues to be a lack of comprehensive research and analysis on this topic. To address 
this gap, a new policy report Making Cross-Border Banking Work for Africa was released 
in June 2014 during the MFW4A Partnership Forum. The report, a joint effort by the 
AACB, the World Bank and GIZ, under the umbrella of MFW4A, reviews the literature on 
the benefits and risks on cross-border supervisory cooperation in Africa, and provides 
policy recommendations for balancing the benefits with the risks of deepening cross-
border linkages across Africa.

Making Cross-Border Banking 
Work for Africa

Thorsten Beck, Michael Fuchs, Dorothe Singer and Makaio Witte
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BOX 1

on-going efforts in strengthening banking regulatory 
and supervisory frameworks on the continent.

Following the inaugural meeting of CABS, the Bank 
of Mauritius hosted a working committee meeting in 
January 2014 to develop a comprehensive work plan 
and budget for CABS over the period 2014-2016. The 
meeting brought together 14 bank supervisors from 
five AACB sub-regional committees, the Secretariat of 
the AACB, the Banking Commission of West African 
Monetary Union (WAMU), the Central Bank of Kenya, 
and MFW4A.

The AACB Bureau endorsed the CABS work plan and 
budget in February 2014. The work plan outlines the 
key activities to be undertaken by CABS in pursuance 

of its objectives, namely to: (i) organise training 
workshops on macro-prudential supervision, cross-
border banking supervision and crisis preparedness 
in interconnected markets; (ii) identify regulatory 
and supervisory strengths and weaknesses of each 
member country that will inform capacity building 
programs; (iii) establish links with sub-regional banking 
supervision platforms and other sister institutions; 
(iv) establish the working group; and (v) establish an 
online platform and virtual library through MFW4A’s 
Online Collaborative Platform.

A workshop on macro-prudential supervision was 
planned in Algiers in November 2014, but the meeting 
was postponed due to concerns related to the Ebola 
outbreak. The workshop is now planned for 2015. 
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CAPITAL MARKETS

Although the size of African capital markets has grown rapidly in recent years, they are for the most 
part coming from a small base. With the exception of a handful of financial centres (Johannesburg, 
Nairobi, Lagos), capital markets in Africa are fragmented, illiquid and unviable. Notwithstanding 
these challenges, recent growth in long-term domestic savings in Africa offers an opportunity to 
stimulate growth and long-term development of the continent’s capital markets.

SUPPORTING THE REGIONAL FINANCIAL MARKETS IN THE WAEMU

MFW4A’s work in capital markets has focused on 
supporting the regional financial markets in the West 
African Economic and Monetary Union (WAEMU). 
The Regional Council for Public Savings and Financial 
Markets (CREPMF) is the capital markets regulator for 
WAEMU. WAEMU’s capital markets have experienced 
severe disruptions in recent years due to various 
crises that have shaken the Union. It is in this context 
that the CREPMF, in collaboration with key market 
stakeholders, has developed a strategic plan to support 
the development of WAEMU’s capital markets. 

The strategic plan aims to increase market visibility, 
and improve its operations. It will also support better 
market regulation, enhanced supervision of operations 
and market participants, as well as improved 
management of systemic risks. 

In November 2014, we worked with the CREPMF to 
organise a roundtable to present the strategic plan 

to potential technical and financial partners at the 
headquarters of the Regional Stock Exchange (BRVM) 
and AfDB’s offices in Abidjan. The goal of the meeting 
was to promote a common understanding of the 
main objectives and priorities of the regional financial 
market, as outlined in CREPMF’s strategic plan. 

The roundtable brought together a cross-section 
of industry practitioners, including the BRVM, the 
stockbroker’s association and other professional 
bodies and development partners from the AfDB, 
the World Bank, the IFC, the International Monetary 
Fund (IMF), the Islamic Development Bank (IDB), the 
AFD and the Japanese International Cooperation 
Agency (JICA). A number of development partners 
committed to supporting the strategic plan, including 
the World Bank and the AfDB. Participants also agreed 
on the need for coordination of efforts to support the 
strategic plan, and asked us to continue to play this 
role in the future. 
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DIGITAL FINANCIAL SERVICES

The introduction and widespread adoption of digital financial services such as mobile money have cut 
the cost of financial transactions and increased access to credit in many emerging markets. According to 
the GMSA State of the Industry Report 2014, Sub-Saharan Africa has recorded the highest level of mobile 
money penetration of all the regions in the world.

ESTABLISHING A COMMON FRAMEWORK FOR COLLABORATION

The Mobile Banking Donor Working Group, re-focused 
as the Digital Finance Donor Working Group (DF-DWG), 
was established to raise awareness of this innovative 
setting that is providing financial services to millions of 
previously unbanked, making it a key enabler for greater 
financial inclusion on the continent. 

In 2014, the DF-DWG focused on designing its work plan 
and strategy with its development partners in order to 
establish a common framework and identify the main 
priorities and vision for the working group. Following 
a series of consultations and bilateral discussions, 
including a key meeting on the margins of the MFW4A 
Partnership Forum in June 2014, the DF-DWG members 
confirmed their commitment for a work plan that will 

focus on three priority areas: (i) creating an enabling 
environment; (ii) sharing knowledge, outcomes, failures 
and best practices facilitated through MFW4A’s Online 
Collaborative Platform; and (iii) bridging the divide 
between different industries (i.e. financial institutions, 
telecoms providers, technology providers). 

The DF-DWG plans to play an important role in framing 
the concerns and priorities of the continent in the 
area of digital financial services in 2015-2017. It also 
plans to pursue its priority of improving cooperation 
and exchange of best practices among regulators by 
organising a forum focused on regulatory reform in 
countries where digital financial services are not yet 
widely adopted.
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HOUSING FINANCE

Demand for housing continues to rise across the continent as Africa rapidly urbanises. The shortage 
of finance has long been recognised as one of the main obstacles to the provision of housing for low-
income households. Raising capital to meet the growing demand for housing finance is a key challenge 
for housing lenders across the continent.

COORDINATING DONOR INTERVENTIONS

With numerous donors and development partners 
currently working on promoting housing finance in 
Africa, there is a clear need for coordination of their 
interventions, projects, and activities in order to avoid 
duplication of efforts and to fill the funding gap. The 
Housing Finance Donor Working Group (HF-DWG) was 
established in 2013 to achieve this objective. In addition 

to informing the debate on the specificities and risks of 
long-term housing finance systems, the HF-DWG seeks 
to provide a platform for capturing, tracking and sharing 
information on innovative housing finance products 
and business models. Its membership currently includes 
more than 14 donors and development partners, and it 
is currently chaired by the AFD. 

CAPACITY BUILDING IN 2015

One of the main activities identified in the HF-DWG’s 
work plan is to promote training, including short-term 
certified courses on housing finance. The HF-DWG 
members have recognised that there is a general lack 
of university-level training on housing finance in Africa, 
especially for francophone countries. Consequently, 
the industry lacks skilled and fully trained practitioners 
that could operate and expand the industry. 

Discussions have been held in 2014 about the possibility 

of developing a course targeted at francophone Africa, 
including discussions with the Graduate School of Business 
at the University of Cape Town, AFD’s Corporate University 
the Centre for Financial, Economic and Banking Studies 
(CEFEB), UN Habitat and AfDB. The aim is to ensure that 
adequate training is provided to all regions of the continent 
to overcome the challenges of the rapid urbanization of 
the continent in a sustainable and affordable way. The 
course, which will be entirely in French and adapted to the 
francophone context will be given in 2015.
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INSURANCE AND MICRO-
INSURANCE

According to the 2012 study The Landscape of Micro-insurance in Africa, the micro-insurance sector on 
the continent has recently experienced tremendous growth in the last few years. Yet, this growth should 
not mask the fact that over 650 million Africans live in countries where the micro-insurance industry 
is either absent, or has a coverage rate below 1% of the total population. At the same time, insurance 
penetration in Africa remains low, representing a missed opportunity to reduce real and perceived risks.

BOOSTING MICRO-INSURANCE IN WEST AFRICA 

MFW4A’s work in micro-insurance has been supporting 
the strategic goals of the regulatory body, Conférence 
Interafricaine des Marchés d’Assurances (CIMA), the 
insurance regulator for 14 francophone African countries 
and that is based in Libreville, Gabon. In 2012, CIMA 
released a micro-insurance regulation for its member 
countries, which is now being implemented in a phased 
approach throughout the region. 

It is against this backdrop that MFW4A organised a 
workshop in Paris, in May 2014, in collaboration with 
AFD and GIZ on Micro-insurance in Francophone Africa. 
The workshop brought together development partners 
and other organisations that have expressed an interest 
in supporting CIMA with the implementation of its 

micro-insurance development programme.

Discussions focused on the challenges of micro-
insurance penetration in the CIMA region, which is very 
low. In particular, participants called for the following 
actions: (i) creating a shared understanding of CIMA’s 
objectives and priorities as outlined in its development 
programme; (ii) identifying financial and/or technical 
support that may be required from development 
partners for the implementation of the programme; and 
(iii) identifying potential sources of support, including 
any barriers/issues to overcome in relation to access to 
such support. Participants agreed to establish a working 
group coordinated by MFW4A to support CIMA with the 
implementation of its development programme. 

THE WAY FORWARD

Building on the important meeting in Paris, CIMA hosted 
the Micro-insurance Learning Sessions - Protecting the 
Working Poor in September 2014 in Douala, Cameroon. 
With nearly 350 participants from 24 countries, this 
was the second largest conference aimed at sharing 
experiences among CIMA member countries. 

AFD indicated an interest in supporting CIMA to implement 
their micro-insurance strategy, and have engaged a 
consultant to design the project for their support. The 
study is expected to be completed in June 2015, and 
MFW4A has been asked to play a coordinating role, given 
other development partner interventions in the sector. 
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PENSION FUNDS

Pension Funds play a critical role in finance through the mobilisation of long-term savings to support 
investment. Recent reforms in many African countries have created private pension systems, which are 
rapidly accumulating assets under management. As a result, there is increased global interest in the 
African pensions industry and its role as a catalyst for African development.

THE AFRICAN PENSION FUNDS NETWORK

The MFW4A Partnership convened a meeting of selected 
African pension funds and industry associations to 
establish the African Pension Funds Network (APFN) in 
February 2014. For the first time, African pension funds 
were provided with space to engage with each other, 
free from the pressures of commercial conferences. 
Participants at the meeting called for the network to 
focus on: (i) promoting pension reform; (ii) training and 
capacity building; and (iii) investment opportunities. 
Governance and information sharing were also 
identified as crosscutting issues.

In June 2014, on the margins of the Partnership Forum in 
Dakar, the APFN was launched with representatives from 
the industry associations of Botswana, East Africa (covering 
Burundi, Kenya, Rwanda, Tanzania, Uganda and Zambia), 
Nigeria and South Africa. It was agreed that APFN’s role will 
include: (i) providing a platform for exchange of knowledge 
and expertise among industry participants across the 
continent; (ii) facilitating cross-country collaboration 
through co-investments and peer-to-peer learning; and 
(iii) providing a forum for engagement with other financial 
sector stakeholders at the pan-African level. 
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The network already counts several achievements, 
including (i) the release of a joint publication with the 
EMPEA and the Commonwealth Secretariat, Pensions 
Funds and Private Equity: Unlocking Africa’s Potential; 
and (ii) the establishment of a virtual knowledge library 
and forum through MFW4A’s Online Collaborative 
Platform to allow for the identification of opportunities 
for collaboration, exchange of documents and 

ideas. Furthermore, a delegation of APFN members 
met with the International Organisation of Pension 
Supervisors (IOPS) President and African pension 
regulators on the margins of the OECD/IOPS Global 
Forum on Private Pensions in Namibia. The meeting 
identified opportunities for collaboration with African 
supervisors, and also potential links with similar 
networks in other regions, notably in Latin America.

Pension Funds and Private Equity: Unlocking Africa’s Potential 

This publication was a joint collaboration with EMPEA and the Commonwealth 
Secretariat, with the support of the Abraaj Group. It provides a critical foundation 
for the Partnership’s emerging work on capital markets and institutional investors. 
The report provides information that is crucial to a better understanding and 
appreciation of the pensions industry in Africa, including the latest data available on 
the regulatory environment and investment policies, country-specific institutional 
knowledge, asset allocations of leading funds and interviews with key stakeholders. 
The report chose to focus on private equity in particular because in the context of 
underdeveloped capital markets and a lack of long-term financing, private equity is 
an attractive option for African companies in search of capital and can be a catalyst 
for job creation and economic growth. 

The publication has received considerable coverage in a number of high-level 
events, including the 9th African Development Forum organised by the United 
Nations Economic Commission for Africa (UNECA), and the 6th Financial Times/
EMPEA Private Equity in Africa Summit in October 2014.

BOX 2
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REMITTANCES

Africa has one of the largest global diasporas and one that continues to make a significant contribution 
to the continent’s economic development through the transfer of skills, socio-cultural influence and, 
not least, remittances. Remittance flows to and within Africa approached $40 billion in 20103. Yet, when 
compared with other regions, money transfers to Africa are among the most problematic. Transfer costs 
are higher in Africa and remittance senders obtain less value for their money.

JOINTLY SUPPORTING REMITTANCES-BASED PROJECTS IN AFRICA

The Remittances Donor Working Group (R-DWG) aims 
to play a catalytic role in supporting remittances on the 
continent and to raise awareness on the potential adverse 
effects of some types of financial regulation on the 
promotion and extension of remittance services. In March 
2014, the Secretariat organised a meeting on the margins of 
the AFD/AfDB pan-African seminar on Reducing Remittances 
Costs and Financial Innovation for Inclusive Development 
in Tunis, Tunisia. One of the challenges facing donors 
and development partners is in understanding where 
their support might most effectively be directed. R-DWG 
members discussed their organisation’s involvement 
and priorities, as the basis of the group’s work plan and 

strategy. R-DWG members agreed to work under three 
main work streams: (i) providing financial education and 
capacity building to remittance senders and/or recipients; 
(ii) knowledge management and sharing among members 
and dissemination of relevant information that could be 
useful to stakeholders; and (iii) implementing and scaling 
up projects.

One of the activities planned for 2015 is to produce 
a study that aims to assess the potential for donors 
and other actors to support productive diaspora 
investment as means of financing long-term economic 
growth and development across the continent. 

3 IFAD
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KNOWLEDGE MANAGEMENT

Knowledge management is at the core of the Partnership’s strategy. It supports and is supported by all 
the other pillars. We recognise the growing role that knowledge and research plays in the advancement 
of Africa’s financial sectors, and are committed to becoming a recognised knowledge hub for financial 
sector development on the continent. We also look to contextualise and disseminate existing research 
to inform policymakers and equip them with the knowledge, skills and awareness necessary to tackle 
the major financial sector issues on the continent.

THE WEBSITE

One of our main achievements for 2014 was the April 
2014 launch of the redesigned MFW4A website. We 
transitioned from a static and difficult-to-navigate 
website to a more dynamic and user-friendly platform 
with intuitive navigation and functionality, an improved 
design, and a simplified search-function. 

The website serves as the hub for all of our resources 
and activities, and features new products, with the 
introduction of the African Partners Directory offering 
visitors instant access to key stakeholders active in 

Africa’s financial sectors, and the Online Collaborative 
Platform, through which members of MFW4A networks 
can interact with each other. Moreover, the existing 
Donor Projects Database was revamped to include 
a more interactive user interface, an improved search 
function and a user-friendly navigation. 

2014 was an exciting year for MFW4A as we attracted 
more than 50,000 visitors from 198 countries, with 
the largest share of visitors still coming from African 
continent at 55% of the total.

OUR KNOWLEDGE PRODUCTS

A significant part of our knowledge management 
work is focused on contributing to greater awareness 
and discussions on emerging financial sector 
development issues on the continent. We continued 
to expand our knowledge products in 2014. The high 
and continuously increasing usage of products such as 
the bi-lingual, bi-weekly newsletters, weekly press 
digests, the Africa Finance Forum (AFF) blog series, 
and Meet the Stakeholder (MTS), confirms their 
value and appreciation by MFW4A’s user community. 

Through the AFF for example, we continued to 
source and publish rich and insightful pieces from 
leading financial sector experts, practitioners, and 
academics on current issues related to financial sector 
development in Africa. We also expanded our outreach 

efforts to introduce our readers to key stakeholders 
active on the ground through the MTS series. While 
our bi-weekly, bi-lingual newsletter now reaches over 
10,000 subscribers that include practitioners, policy 
makers and development partners. 

At the end of 2014, our Knowledge Centre housed 
more than 2,100 resources dedicated to financial sector 
development in Africa, including publications, case studies, 
policy papers and contributions from our partners.

We also increasingly provided ad-hoc knowledge 
related services and responded to several request from 
development partners and African stakeholders for 
thematic and research briefs, confirming our role as 
a financial sector development knowledge hub.
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DONOR PROJECTS DATABASE

Promoting Transparency
The Donor Projects Database (DPD) has served 
stakeholders seeking information on financial 
sector development projects in Africa. It provides a 
geographical breakdown of financial sector projects 
on the continent in an interactive online platform. 
In 2014, we upgraded the DPD to include a more 
interactive interface, an improved search function and 
user-friendly navigation. 

DPD Breakdown

1724 Financial Sector Development Projects

35 Financial Sector Development Thematic 
Areas Covered

47 Donors and Development Partners 
Contributors to the DPD

2100
publications, case studies, 

policy papers, toolkits

Browse our knowledge 
centre

FIGURE 6

>10,000
subscribers

118 

events posted 

43
press digests compiled and 

distributed yearly

Subscribe to our 
Bi-weekly, bi-lingual 

newsletter

Attend a financial 
sector development 

event

Subscribe to our press 
digest

Your knowledge hub on financial sector development in Africa

81-100 projects

61-80 projects

41-60 projects

21-40 projects

1-20 projects

Dissemination of Donors’ Financial Sector
Development Projects by Country

FIGURE 7
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FIGURE 8

ONLINE COLLABORATIVE PLATFORM

In December 2014, we launched the Online 
Collaborative Platform designed to facilitate 
interactions and foster knowledge sharing among 
members of MFW4A dedicated networks, including 
the Advisory Council and all the working groups. This 

members only area is accessible through the MFW4A 
website, and allows members to post communications, 
events, send private messages to other members and 
access an online library of group-exclusive documents. 
See Figure 8.

COMMUNICATIONS & BRANDING

The Partnership made full use of a broad spectrum 
of social media and other communications tools to 
advance knowledge and to promote financial sector 
development in Africa. We also ensured coverage for 
our sponsored or partnered events. By putting in place 

a more coordinated approach to communication 
tools and processes, we hope to make the financial 
sector development issues widely known and a 
priority on the local policy-research agenda on the 
continent. 
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ADVOCACY EFFORTS

Organising, attending and presenting at workshops, roundtables and seminars is an important part 
of the Partnership’s stakeholder engagement activities and also supports the advocacy functions 
of the Partnership. 

Members of the Secretariat frequently attended high-
level events such as the AfDB’s Annual Meetings, or the 
World Bank / IMF Spring Meetings to organise high-level 
discussions around specific topics, such as the Annual 
Governor’s Roundtable Dialogue, organised with the 
AACB and the World Bank. 

In addition, the Secretariat was represented at a 
discussion in December 2014 with Côte d’Ivoire’s 
Minister of Commerce, Arts, Crafts and SMEs Promotion, 
with the President National Agency for Small and 

Medium Sized Enterprises (ANPME) of Benin, and the 
Ivorian Enterprise Institute (INIE) to discuss the activities 
of MFW4A’s SMEs Support Network in the WAEMU. 

This year was a significant year as we organised the 
third Partnership Forum in Dakar, Senegal in June 
(see Box 3). The Forum built on the consultations and 
meetings undertaken previously and brought together 
the full range of African stakeholders and development 
partners to share and listen to each other’s views and 
experiences. 

The 3rd Partnership Forum - New Frontiers in African Finance 

The Partnership Forum was held in June 11-12, 2014 in Dakar, Senegal, and brought together around 300 participants from over 
40 countries. It provided an exceptional opportunity for African opinion leaders, financial sector stakeholders and development 
partners to take stock of progress in Africa’s financial systems, exchange best practices and present innovative approaches to 
African finance. 

The theme of the forum, New Frontiers in African Finance reflected the rapidly changing financial sector landscape in Africa. 
While many challenges persist and the full benefits of broader, deeper, more inclusive and cheaper finance have yet to be fully 
realised, forum participants demonstrated an enthusiasm and resoluteness to overcome these barriers. We were struck by the 
energy arising from some of the most influential speakers in the African financial sector. The King Fahd Palace hotel buzzed with 
new ideas on catalysing the financial sector development agenda on the continent.  

The Forum’s main theme was enriched by a series of plenaries, breakout sessions and success stories. Questions such as: 
How can DFIs address the financial intermediation gap in Africa? How to better mobilise domestic capital for long-term 
finance? How can African countries regulate their financial system for sustained growth? And how can Africa avoid the 
resource curse and its consequences for the financial sector? were addressed and extensively discussed. 

A forum report was produced which captures highlights and key messages from the discussions held in Dakar. (See Forum 
Report).

BOX 3
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GOVERNANCE STRUCTURE 

MFW4A operates under a two-tier governance structure 
as defined in its charter. The first tier consists of the: (i) 
Supervisory Committee; (ii) Executive Committee; and 
(iii) Advisory Council. The second tier consists of the (iv) 
Secretariat. 

The Supervisory Committee (SC) 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. The SC 
consists of representatives from MFW4A Partners. 

The Executive Committee (ExCom) consists of four 
elected members of the SC, 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, set 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 (AC) was established in 2012 in 
recognition of the need for development partners and 
African financial sector stakeholders to work more closely 
together. The AC 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 AC was strengthened in 2014, with 
members now acting as ambassadors for the Partnership. 

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

Figure 9 illustrates the governance structure of the 
Partnership.

FIGURE 9

PARTNERSHIP FORUM OR NETWORK SUMMIT

ADVISORY 
COUNCIL

SUPERVISORY 
COMMITTEE

EXECUTIVE 
COMMITTEE

MFW4A 
SECRETARIAT

  Denotes Advisory Role
  Denotes reporting path of the secretariat
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CONCLUDING NOTE

The past year has reaffirmed the relevance and 
importance of MFW4A as a unique platform to meet the 
challenges of Africa’s financial sectors. As the MFW4A 
2012-2014 strategy came to an end, we worked hard 
to define and consolidate the new three-year strategy 
for the period 2015-2017. The process has been highly 
inclusive as numerous consultations were undertaken 
with African stakeholders and development partners. The 
new strategy also built on the recommendations of an 
independent progress-review, which was carried out in 
May 2014 and presented during the Partnership Forum. 

Furthermore, MFW4A SC members, staff and some 
Advisory Council members met in Bonn, Germany, in 
December 2014 to discuss the new three-year strategy. 
Feedback from the meeting was consolidated and 
incorporated into the final strategy. 

We will continue to encourage and support country 
owned financial sector development initiatives, foster 
regional and pan-African approaches and maintain 
ties with country, regional and continental authorities 
and networks. Our toolbox of financial sector/thematic 
dialogues, stakeholder engagement portals, knowledge 
centre and products remains our greatest strength. We 

will maintain our commitment to support increased 
interaction between development partners and 
financial sector stakeholders, with a view of identifying 
and supporting projects of mutual interest. We will also 
explore the possibility of joint development partner/
stakeholder working groups. The CABS is a good 
example of collaboration between stakeholders and 
donors driving a thematic working group.

Finally, we will structure around thematic business lines, 
with knowledge management and advocacy remaining 
as crosscutting pillars. We will continue to focus on key 
thematic areas in financial sector development in Africa, 
structured around three strategic priorities: (i) financial 
inclusion; (ii) long-term finance; and (iii) financial 
stability and governance. Our thematic areas of focus 
will not remain static, and will evolve over time with the 
changing African financial sector landscape. 

Our six years of experience in the field have given us 
a good foundation of expertise and knowledge to 
build on to support innovative, robust and competitive 
financial systems in Africa. We look forward to your 
continuous support to increase our impact further in 
2015 and beyond. 
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ANNEX I – DEFINITIONS 
AND NOTES 

THE PARIS DECLARATION ON AID EFFECTIVENESS

Ministers of developing countries with responsibility for promoting development and heads of multilateral 
and bilateral development institutions resolved to take far-reaching actions to reform the way aid is delivered 
and managed. Amongst other issues, the fragmentation of aid delivery was an important driver to coordinate 
donors’ technical interventions. This meeting of the High-Level Panel (HLP) on Aid Effectiveness on 2 March 2005 
in Paris recognised that while volumes of aid and other development resources must increase to achieve the 
Millennium Development Goals (MDGs), aid effectiveness must increase significantly as well to support partner 
country efforts to strengthen governance and improve development performance. The HLP statement of resolve 
at this meeting was the Paris Declaration on Aid Effectiveness. The Declaration, with its strong focus on monitoring, 
provides an action-oriented roadmap with specific targets in reaching the MDGs.

On 4 September 2008 in Accra, Ghana, the HLP on Aid Effectiveness endorsed the Accra Agenda for Action to accelerate 
and deepen the implementation of the Paris Declaration. This meeting acknowledged that the evidence showed that 
progress was being made in implementing the Paris Declaration although not enough and the pace of progress was too 
slow. Without further reforms and faster action, commitments and targets for improving the quality of aid (including that 
in support of financial sector development), would not be met. Their statement has served to underscore the relevance 
and importance of initiatives like the Making Finance Work for Africa Partnership whereby the Paris Declaration is put into 
practice through the activities of the MFW4A Secretariat.

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 for combating money laundering, terrorist financing and other related threats 
to the integrity of the international financial system. 

The FATF has developed a series of Recommendations that set out the essential measures that countries should have 
in place to:

• Identify the risks, and develop policies and domestic coordination; 

• Pursue money laundering, terrorist financing and financing proliferation;

• Apply preventive measures for the financial sector and other designated sectors;

• Establish powers and responsibilities for the competent authorities (e.g. investigative law, law enforcement and 
supervisory authorities,) and other institutional measures; 

• Enhance the transparency and availability of beneficial ownership information of legal persons and arrangements; and 

• Facilitate international cooperation.
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KAMPALA PRINCIPLES

1. Address agricultural finance policy strengthening through establishing a specific high-level coordination 
body and by recognising a single entity as the advocate for agricultural finance. 

2. Strengthen farmer’s organisations so that the production end of agricultural value chains becomes an 
effective influence on agricultural finance policy making. 

3. Focus public sector policy on a value chain/commodity approach, with clustering of smaller farmers to 
facilitate economies of scale in input purchase, value addition, marketing and advisory services. 

4. Ensure legislation is in place and is implemented to foster innovation and to remove barriers to financing 
the business of agriculture through measures such as, but not limited to: asset-backed products, warehouse 
receipts, contract farming, credit reference bureau, consolidation of small but viable rural financial institutions 
and other support to the informal financial sector. 

5. In accordance with the CAADP Principles, and in encouragement of private sector investment, increase public 
sector expenditure in areas such as, but not limited to: crop and livestock research and extension, water 
for irrigated crop production and livestock farming, infrastructure for crop insurance, rural energy supply, 
communications and roads. 

6. Support transformation of the agricultural sector through encouragement of longer-term productivity 
enhancing, on-farm investments such as water supply/irrigation, fencing and farm buildings, through 
consensual approaches to land tenure issues. 

7. Enable financial institutions to meet the demand for longer term financing by developing financial markets 
so that lenders can gain access to the term liabilities required. 

8. Encourage the commercialisation of agriculture and of farming as a business, whether by consolidation of 
small holdings or through involvement of the private sector (domestic and foreign); in both cases ensure 
that social, cultural and environmental concerns are met and in the latter case, that appropriate controls are 
in place to prevent undesirable exploitation.

9. Develop and implement concrete actions to improve financial literacy, consumer protection and farmer 
business education, with a special focus on gender and youth issues. 

10. Drive research, training and dissemination of knowledge to foster private sector investment in developing 
and marketing added-value agricultural products and services.

11. Ensure a sustainable flow of information is available in areas such as, but not limited to: markets, output 
prices, costs of inputs and cost and conditions of financial products and services. 
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SUPERVISORY COMMITTEE 
DEVELOPMENT PARTNER 
MEMBERS

African Development Bank (AfDB) 
www.afdb.org

Consultative Group to Assist the Poor (CGAP)
www.cgap.org

European Investment Bank (EIB)
www.eib.org

First Initiative
www.firstinitiative.org

Agence Française de Développement (AFD)
www.afd.fr

German Agency for International Cooperation (GIZ)
www.giz.de

The Netherlands Ministry of Foreign Affairs
www.government.nl/ministries/bz

United States Agency for International Development 
(USAID)
www.usaid.gov

World Bank
www.worldbank.org

EXECUTIVE COMMITTEE MEMBERS

Gabriela BRAUN, Chair
Director, Promoting Financial Sector Dialogue in Africa, 
Making Finance Work for Africa, GIZ

Marie-Laure GARNIER
Head of Division, Financial Institutions and Private Sector, AFD

Jeffrey JACKSON
Senior Private Sector Advisor, USAID

Stefan NALLETAMBY
Partnership Coordinator, MFW4A
Director, Financial Sector Development Department, AfDB

Heike RUETTGERS
Head of Division, Africa Caribbean and Pacific Policy and 
Portfolio, EIB
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MFW4A SECRETARIAT STAFF

Stefan Nalletamby, Partnership Coordinator 

Mohamed Agrebi, Donor Projects Database Administrator

Nawel Annabi, Administrative Assistant 

David Ashiagbor, Financial Sector Advisor 

Habib Attia, Financial Sector Advisor

Abdelkader Benbrahim, Communications Officer

Maria Isabel Berbegal Ibañez, Associate Financial Sector Officer

Arnaud Floris, Associate Financial Sector Officer

Alessandro Girola, Knowledge Manager

Hugues Kamewe, Financial Sector Advisor 

Set El Koul Makhlouf, Administrative Assistant 

Pierre Valere Nketcha Nana, Knowledge & Research Manager

Boipelo Sekgororoane, Research Officer

Olivier Vidal, Associate Research Officer

MFW4A Partnership — YEARLY REPORT 201436





D
es

ig
n 

& 
la

yo
ut

: 
Cr
éo

n 
| w

w
w

.c
re

on
de

sig
n.

ne
t

African Development Bank
Immeuble du Centre de Commerce International d’Abdijan (CCIA) 

Avenue Jean-Paul II - 01 BP 1387 Abdijan 01 – Côte d’Ivoire
Phone: +225 20.26.39.53 

E-mail: secretariat@mfw4a.org

www.mfw4a.org

Stay connected on social media networks


