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I. Background: The Long-Term Finance (LTF) Initiative 

While markets for short-term finance in Africa are far from fully developed, considerable progress has been 

made over the past decade, partly driven by financial innovation. Access to finance has been enhanced through 

traditional sources, predominantly banks and deepening of short-term securities markets, as well as through 

the increasing prevalence and adoption of intermediation models pioneered by banks, microfinance institutions, 

savings and credit cooperatives, and more recently through the provision of mobile financial services. However, 

there has been less progress in developing long-term finance on the continent, at least as indicated by the 

limited data that is available.  

In cooperation with Financial Sector Deepening Africa (FSD Africa) and the Deutsche Gesellschaft für 

Internationale Zusammenarbeit (GIZ) GmbH, the African Development Bank (AfDB) set up the Africa Long-

Term Finance Initiative. The initiative aims to enable similar progress as regards long-term finance (LTF) in 

Africa as has been achieved in the past decade on financial inclusion. The initiative pursues a two-pronged 

approach:  

- Enhancing market transparency through the development of a LTF Database and Scoreboard to 

improve the availability of public data on LTF markets in Africa.  

- Developing country reform programs based on a new type of LTF country diagnostics.  

The two components of the project are highly synergetic as the country diagnostics will benefit from improved 

data coverage and the development of the Database and Scoreboard will be informed by insights gained from 

the in-depth analysis carried out in individual countries. The LTF Database and Scoreboard are developed 

and hosted by the AfDB. 

II. Purpose of the LTF Scoreboard   

The purpose of the Scoreboard is to inform policy makers, the private sector and donors about the availability 

of LTF across Africa. The intention is that the Scoreboard will include a range of indicators reflecting the depth, 

inclusiveness and enabling environment of long-term financial markets. The intention is to use the data to 

benchmark specific indicators according to structural country characteristics. The Scoreboard and Database 

are publicly available and will be updated regularly by the AfDB’s Statistics Department. The LTF Database 

combines indicators from a number of sources, including indicators assembled by the AfDB that are not publicly 

available.  

The main target users of the Scoreboard and Database are policy-makers and private investors. By focusing 

specifically on long-term finance in Africa, the Scoreboard aims to raise the profile of this policy challenges 

faced by decision-makers and incentivize strengthened data collection. This enhanced data collection effort will 

also be useful for investors and project sponsors in their assessment of the state of long-term finance across 

different countries and across different segments of the financial system. 

In 2018, the AfDB undertook the first pilot round of data collection. Data was collected from secondary sources 

as far as possible, but it also proved to be necessary to collect from primary official sources. The results of this 

pilot round of data collection are to be found on a dedicated Long-Term Finance Data Portal (http://afr-

ltf.com). Following the Scoreboard pilot phase, the focus of the second phase has been on enhancing country 

and data coverage, and improving the Scoreboard user experience and the data collection process itself.  
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III. Workshop Objectives, Programme and Participants 

The African Development Bank in collaboration with LTF partners hosted a two-day workshop in Nairobi, Kenya 

(on February 25th to February 26th, 2020) on Long-Term Finance in Africa for Central Bank representatives 

and other national and sub-regional specialized institutions. Potential users of the Data Portal active in the 

Kenyan and African financial industry were also invited to attend the workshop. The workshop served to raise 

awareness about the LTF Database and Scoreboard, and as a forum for discussion of potential improvements 

to the scope and content of the overall data collection process.  

The Governor of the Central Bank of Kenya opened the workshop together with the representative of the 

Regional Direction of the African Development Bank Group in East Africa, and representatives of partner 

institutions in the LTF initiative (Financial Sector Deepening for Africa and German Development Cooperation 

through GIZ). The first day provided the opportunity to present the LTF initiative, the Scoreboard and the Data 

Portal. During the afternoon representatives of the financial sector discussed the value-added and potential 

uses of the Scoreboard and Data Portal. The second day was dedicated to the country coordinators appointed 

by central banks and regional authorities to assist the AfDB in assembling data for the second round statistical 

survey. Participants also discussed how to strengthen the scope, coverage and quality of the LTF Database 

and Scoreboard.   

More than forty African countries were represented at this event, reflecting keen interest in strengthening 

available information on long-term finance, and recognizing the importance of strengthening information on 

long-term finance in strengthening national and international development policies. The workshop agenda is 

included in Annex 1, and a complete list of participants is to be found in Annex 2. 
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IV. Summary of conclusions and recommendations 

1. Consensus on the importance of the Scoreboard and Data Portal 

One of the main goals of the workshop was to assess the perceived value-added of the Scoreboard and the 
Data Portal. The importance of long-term finance in national and international development policies was widely 
recognized. The relevance of the LTF Scoreboard as a centralized data tool and benchmarking instrument on 
LTF in Africa was confirmed by the participating country coordinators and invited panellists (representatives of 
public sector stakeholders and the finance industry).  

The Scoreboard and Data Portal fill an important data gap for decision-making which is often based on the use 
of rough estimates and proxies, allowing for comparisons from multiple viewpoints, and enhancing the 
knowledge on particular countries and sub-regions.  

As emphasized by panellists from the finance industry, the information provided by the Scoreboard is useful in 
assessing policy effectiveness and risk, and in capturing the institutional capacity and depth of the markets. The 
Scoreboard and Database are also useful in identifying the gap between supply and demand of LTF and in 
monitoring credit flows across borders. 

2. Commitment by Central Bank representatives to coordinating the data collection and 
ensuring its quality 

The potential value-added of the LTF Database & Scoreboard is highly dependent on the quality of the collected 
data. In addition to strengthening the collection of data that may be used by the LTF Database & Scoreboard 
contributing to the LTF Scoreboard provides African central banks with the opportunity to align monetary and 
financial statistics with international standards, and enhance their statistics compilation processes.  

Although the AfBD intends to provide support when the need arises, central bank representatives foresaw 
challenges in coordinating the data collection process. Responding to this concern the LTF team is introducing 
adjustments to the questionnaire, aimed at reducing the burden placed on participating institutions. In the 
second round questionnaire, while the Scoreboard’s structure and the selection of indicators have been 
preserved, every effort has been made to adopt classifications and standards used in international monetary 
and financial statistics. 

3. Potential refinement of the LTF Scoreboard and Data Portal 

During the workshop participants suggested that the Data Portal could be improved by expanding the country 
coverage, and adding further relevant indicators for the analysis of long-term finance. The LTF team agreed to 
carefully consider the inclusion of additional indicators. The second round of the questionnaire puts increased 
emphasis on aspects not adequately captured by the pilot version, such as the depth of the leasing and 
mortgage markets, and the role and behaviour of institutional investors (particularly pension funds) in the long-
term financing of the economy.  

Some indicators suggested during the workshop were found to be only modestly related to the theme of long-
term finance (e.g. microfinance, health, education, and the informal segment), or are difficult to capture through 
the LTF survey. These concerns will as far as possible be addressed by extending the data collection process 
to specific secondary sources that cover these issues, or by providing links to databases devoted to those 
aspects in the LTF data portal. 

4. Knowledge creation and policy formation  

The intention is that LTF Database will be used to facilitate empirical analysis of the development of long-term 
finance in Africa: the LTF team presented some preliminary findings during the workshop. More in-depth studies 
could provide further insight into the current state of long-term finance in Africa, and possibly strengthen the 
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empirical basis for economic policy measures and recommendations. The LTF website which the AfDB intends 
to launch in the second quarter of 2020 will help to give greater visibility to the LTF project. The LTF team also 
plans to take advantage of opportunities offered by regional or international events and/or seminars to create 
greater awareness of the Database and Scoreboard. 

5. Ensuring the sustainability of the Database & Scoreboard 

An important issue to consider in the further development of the Scoreboard and Data Portal is its long-term 
sustainability. The alignment of the LTF questionnaire with the standard international classifications used in the 
field of monetary and financial statistics is a first step towards ensuring the sustainability of the Database and 
Scoreboard. Respondent institutions periodically and regularly report data to other international organisations 
(such as the IMF) according to the adopted standard classifications. 

In addition, anchoring the survey primarily with central banks institutionalizes the flow of information and the 
data collection process. Greater automatization of the data collection process through the LTF website will 
support the sustainability of the Database & Scoreboard, but is not sufficient to ensure sustained data flow. 
Each Central Bank will need to identify the best mechanisms for achieving this at the national level. 
Strengthening the efficiency of the data collection process through AfDB’s network of coordinators remains a 
challenge that will need to be addressed by constantly re-emphasizing the value added by the Database & 
Scoreboard. 

6. Dissemination 

The AfDB will launch a fully-fledged LTF website providing more comprehensive information on Long-Term 
Finance mobilization in Africa in the second quarter of 2020. The Database & Scoreboard will be integrated into 
the website, which will also serve as a platform for broad exchange of information relating to LTF. In addition to 
data on LTF and benchmarking across countries, the website will provide good practice examples of innovations 
and success stories in the LTF space. The intention is to establish an interactive platform to enable cross-
fertilization of country experiences and a chat-room where LTF country-coordinators will be able to 
communicate easily with the AfDB and with one another. 
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V. Session reports 

 Day 1: Tuesday, February 25, 2020 

The first day served to present the initiative and discuss the potential value-added of the Scoreboard and Data 

Portal. Participants included not only Central Bank representatives and other national and sub-regional 

specialized institutions, but also potential users of the Data Portal active in the Kenyan and African financial 

industry. 

Opening session 

The workshop on the Long-Term Finance Database & Scoreboard was opened by the Governor of the Central 

Bank of Kenya, the representative of the Regional Direction of the African Development Bank Group in East 

Africa, and representatives of partner institutions in 

the LTF initiative (Financial Sector Deepening for 

Africa and German Development Cooperation 

through GIZ).  

Speakers highlighted the importance of long-term 

funding for African countries in the face of major 

challenges in economic and social development. 

They also underlined their interest in the data 

platform developed within the framework of the LTF 

initiative, as a tool in supporting the process of 

designing public policies and in informing donors and 

decision-makers in the private sector. 

Mr Patrick Ngugi Njoroge, Honorable Governor of the Central 

Bank of Kenya, during the opening session 

Session 1 

The first session provided participants with a general overview of the Africa LTF initiative, its background, 

foundations and the conceptual framework initially adopted in the design of the LTF project. Emphasis was 

placed on the LTF Scoreboard, which is one of the major pillars of the initiative. Both the Scoreboard framework 

and its dedicated data portal were presented. The aim of the presentations was to familiarize LTF coordinators 

with the first wave of LTF data collection (carried out during the second half of 2018), and to share the main 

results and preliminary outcomes.  

The Africa LTF initiative 

First, the background and conceptual framework of the initiative was presented. While the emphasis of 

policymakers in Africa and the donor community during the past two decades has predominantly been on 

enhancing financial inclusion, there is a growing realization that this is only one side of the coin. As much as 

inclusion is important in reaching the marginalized or informal economy, long-term financing is needed to 

support growth of productive activities in key economic sectors. The Initiative’s overarching objective is to boost 

the intermediation of LTF in Africa to close the financing gap for firms, in particular SMEs, as well as for housing 

and infrastructure projects in Africa. 

The main features of the LTF Initiative can be summarized as follows: 
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 Holistic approach: The initiative takes an integrated rather than a ‘silo approach’ to identifying and 

addressing constraints. 

 Partnership approach: The initiative is an alliance of partners aiming to deepen markets for LTF in 

Africa.   

 Impetus for reform: The purpose is to inform policy makers, the private sector and donors about the 

availability of LTF across Africa, about existing bottlenecks and provide impetus for reform.  

The objectives described above will be accomplished through a two-pronged approach:  

 LTF Scoreboard and Database: The objective is to establish a database that acts as as one-stop 

shop for data related to long-term finance in Africa. It will be updated annually, and should allow for 

the benchmarking of African countries. 

 Country Diagnostics: These in-depth reports will identify hurdles and remedies in country context. 

They will be relevant for private sector assessments and for policy recommendations. 

Country diagnostics have been undertaken for Côte d’Ivoire and Ghana, and are being prepared for Ethiopia. 

The conducted country diagnostics serve to illustrate the importance of moving up the “Infrastructure Funding 

Escalator”. More specifically, countries should make progress towards greater reliance on domestic capital 

markets, rather than being exclusively dependent on the banking sector. Through gradually reducing information 

asymmetry and agency costs, a more diversified set of options for SME financing can be achieved.  

The LTF Scoreboard and Data Portal  

The LTF Data Portal is a centralized web-portal with data collected from a survey conducted by the AfDB in 

2018 and from 14 secondary sources. The Scoreboard and Data Portal are organised according to the LTF 

framework, which links Sources of LTF to different Uses, making use of different types of Intermediation 

Systems and Financing Modes (Depth of LTF). The Enabling Environment facilitates this process, as illustrated 

below. 

 

The LTF Scoreboard Framework. 
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The results of this pilot round of data collection were presented, and can be found on a dedicated Long-Term 

Finance Data Portal (http://afr-ltf.com). As demonstrated during the presentation, the Data Portal greatly 

extends the current data coverage on indicators of long-term finance in Africa.   

It is not reasonable to assume that two very different countries in terms of e.g. population or GDP per capita 

should have equal levels of financial development. Therefore, the LTF team has created a benchmarking tool 

that allows for the calculation of existing “gaps” in LTF development. The methodology of this tool was presented 

in detail. 

Preliminary Findings on LTF intermediation in Africa 

Some of the preliminary finding based on the data gathered during the first round of data collection and 

presented during this session can be summarized as follows: 

 Domestic sources: Domestic savings (18.5% of GDP) lag behind the average of lower 

middle income countries (24.4% of GDP) 

 Foreign sources: Foreign direct investment and cross-border lending in line with the average 

of lower middle income countries (respectively 2.2% of GDP and 11% of GDP); Official 

Development Assistance (2.5% of GDP) higher than in the average of lower middle income 

countries (0.9% of GDP) 

 Banking: Private credit to GDP (25.5%) below average of lower middle income countries 

(35.9%) 

 Institutional investors: Insurance penetration (1.8% of GDP) and insurance companies’ 

assets (8.7% of GDP) slightly higher than the average of lower middle income countries (1.2% 

and 5% of GDP, respectively) 

 Capital markets: Government bond market capitalization, Corporate bond market 

capitalization, and Stock market capitalization well below average in lower middle income 

countries  

 Proportion of long-term credits relatively low (average 18.2%) and widely disperse among 

African regions (2.8% in Central Africa vs. 41% in East Africa). 

 Long-term deposits (13.3% of GDP) still exceed long-term credits (9.9% of GDP), but gap 

has been tightening over time. 

 The level of development of the enabling environment (business environment and 

regulatory framework) seems capable of supporting higher levels of sources, depth, and uses 

of long-term finance. 

 Ease of doing business lower than in more developed countries, although several aspects 

of the regulatory framework are in place. 

Participants’ feedback  

1. Consensus on the importance of the initiative 

The importance of the initiative for the development of long-term finance in Africa was widely recognized by the 

participants. The need for a centralized data portal was considered necessary for improving the development 

of LTF in Africa. 

2. Holistic approach highly valued; potential for extension of data coverage 

External stakeholders welcomed the fact that the database takes a holistic approach and covers data beyond 

infrastructure, and suggested to additionally consider other sectors such as the health and education sectors. 

The role of DFIs and private equity, especially in markets dominated by family businesses could also be 

captured in the Scoreboard. Speakers raised the question of how to link the long-term funding trends reflected 

by the Scoreboard to other critical issues such as poverty alleviation in Africa. 
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3. The importance of benchmarking  

Participants recognized the importance of the benchmarking tool for the purposes of comparing countries and 

stimulating the development of long-term finance. Other initiatives (such as the World Bank’s “Doing Business” 

initiative) have proved useful in promoting reforms.  

However, some participants expressed the worry that the benchmarking exercise might encourage countries to 

focus on improving scores rather than designing policies that promote the development of long-term finance. 

The LTF team explained that the benchmarking exercise does not rank countries, but constitutes an assessment 

of “gaps” along the different LTF dimensions. Countries are not compared to each other, but to what the potential 

level of LTF development could be given their structural characteristics.  

A potential challenge in the benchmarking exercise is that some variables omitted in the calculation of the “gap” 

may determine the maximal capacity for development on certain dimensions. The percentage of adults with 

housing loans, for example, should depend on the size of the countries’ urban areas. The LTF team agreed to 

seek ways to refine the benchmarking exercise to address these concerns.  

4. Central Banks expressed the need for more information on the variables included in the 

Scoreboard 

Country coordinators designated by the Central Banks asked for more information about the content of the LTF 

Scoreboard (definition of some variables or ratios, to what degree variables are harmonised) and the selection 

of indicators. Other questions were related to the integration of other indicators into the scoreboard, such as the 

role of exchange rate risk and the opportunity to include further specific indicators in the platform (e.g. the value 

of international financial institution funding long-term projects in Africa). 

 

Key messages 

 Holistic approach highly appreciated by participants; 

 Benchmarking exercise should not lead to countries focusing on rankings rather 

than policies that promote LTF development; 

 Include indicators as specific and relevant as possible, but select indicators that 

can be widely collected in most countries; 

 Share country diagnostics for further policy discussion; 

 Scoreboard should serve as an overview of trends for further detailed analysis at 

the country level. 
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Session 2 

The second session consisted of two parts: in the first part, three representatives of the financial sector were 

invited to share their experiences, discuss the perceived value added of the initiative, and provide feedback on 

the current Data Portal. The second part consisted of a Special Session on “Challenges in Financial and 

Monetary Statistics”. 

Panel Session: “Users’ Perspective: How is the LTF Scoreboard being used in 

practice?” 

Representatives from East African Venture Capital Association (EAVCA), Kenya Bankers Association, and 

GuarantCo discussed the role of data and indicators on Long-Term Finance trends in their activities in the 

Kenyan and East African markets. The discussion provided important insights on different aspects of data 

usage. 

1. Value-added of the Scoreboard and Data Portal 

The financial sector struggles with the lack of data availability, particularly for smaller countries. The panellists 

emphasized that the information provided by the Scoreboard can be useful not only in assessing policy efficacy 

and risk, but also in capturing the institutional capacity and depth of markets (e.g. whether the banking sector 

has the capacity to respond to long-term finance needs).  

The panellists pointed out that the heterogeneity of data across countries became evident during the 

presentations. The differences, in particular in terms of frequency and length of the time series are of concern 

to actors in the financial sector. 

2. The lack of high quality data 

Currently existing data sources are gathered from scattered sources that are not subject to quality control (often 

commercial sources, private and lacking transparency). There is a need for high quality data in the financial 

sector. Public or regulation authorities play important role in improving data availability and quality. Investors 

generally perceive data collected by Central Banks to be of higher quality.  

3. The importance of demand and supply data 

Being able to correctly assess the demand and supply of capital across different sectors of the economy is vital 

for attracting private investment. Without such an assessment, private investors are unable to identify shortages 

in investment and potential for realizing attractive returns. This is particularly important in the private equity 

sector. Although there is an appetite for investment in Africa, the lack of data holds investors back. Private 

equity companies see the Scoreboard as a potential tool for disseminating information and attracting such 

investors. 

4. The importance of data for risk assessment 

Currently, risk assessment in Africa is more based on “gut-feeling” than actual data. This may negatively affect 

the development of long-term finance. Investors may often forego lucrative projects because of incorrect cost 

of capital estimation. Access to quality data is crucial for such estimations. Credit and guarantee providers find 

it challenging to assess risk and place appropriate guarantees due to the lack of data. Although there are 

examples of initiatives across the continent to circumvent this problem (such as “bridge to bond financing”), the 

panellists feel the need for more data to be able to “tell the right story about Africa”. The LTF Scoreboard and 

Data Portal are a promising step towards achieving that goal. 

5. Data on cross-border flows 

An important issue raised during the discussion was the current inability to monitor cross-border flows. It is 

widely recognized that a large portion of the foreign investment in Africa has its origin in China. However, such 
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data is difficult (if not impossible) to collect. The Scoreboard could be enriched by gathering information on such 

flows. That information would also be useful for the assessment of policy efficacy. 

6. Formal and informal markets 

Given the limited use of formal markets in the African continent, the panellists pointed out that the Scoreboard 

should not be limited only to the formal markets in the sub-region. Extending the data coverage to include 

informal markets can be challenging, but is potentially value enhancing. 

7. Benchmarking is key 

Capital is scarce. Therefore, capital allocation decisions have to take the relative risk/ return profile of potential 

investments into account. When data is scarce, such an analysis is challenging. According to the panellists, 

benchmarking the development of long-term finance is key for the success of project financing. The 

Scoreboard’s benchmarking tool has the potential to fill this gap.  

8. Other interesting data  

The panellists expressed interest in other types of data, such as interest rates, real estate, private equity, 

pension funds and microfinance. 

Key messages 

 Data availability and quality is at the core of financial development; 

 Public LTF data helps to bridge gap between actual and perceived risk; 

 Public or regulation authorities play important role in improving data availability 

and quality;  

 Benchmarking is key. 

 

Special Session: “Challenges in Financial and Monetary Statistics” 

The workshop agenda also included a special session dealing with challenges in financial & monetary statistics. 

Prof. Thorsten Beck (Cass Business School) highlighted the opportunities and pitfalls of financial sector 

indicators. Data and statistics on the financial sector are today multiple and varied, sometimes incomplete, come 

from various sources, and include an asymmetry of information. At the same time, they are crucial for the 

formulation of economic policies.  

1. The opportunities of Financial and Monetary Statistics 

The empirical “Finance and Growth” literature and, more recently, the “Financial Inclusion” literature have 

moved from a reliance on broad cross-country data to industry and firm-level data. This transition allowed 

researchers to address the issue of causality (whether financial development leads to economic growth and 

inclusion, or economic growth and inclusion lead to financial development), and made it possible to gather 

evidence on the mechanisms through which finance promotes growth and inclusion. 

2. The pitfalls of Financial and Monetary Statistics 

However, there is an important pitfall expressed by Goodhart’s law: when an indicator becomes a policy target, 

it ceases to be a good measure. This pitfall provides an important lesson for the development of the LTF Data 

Portal: having good quantitative data is an important basis for empirical analysis, but we should avoid countries 

focusing on a single indicator or country ranking, which would divert attention for the policy issues that need to 

be addressed.  
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 Day 2: Wednesday, February 26, 2020 

The second day of the workshop was devoted to discussions among the country coordinators on the statistical 

survey conducted by the AfDB Statistics Department as part of the LTF initiative. To launch the discussion, the 

data collection process carried out during the first round of 2018 was presented (session 3). This presentation 

highlighted the process that led to the construction of the Scoreboard in its current version, accessible through 

a provisional Data Portal. In session 4, participants discussed the main challenges in the data collection process. 

Session 3 

LTF initiative: Data collection process 

Emphasis was placed on the conceptual framework on which the Scoreboard is based, and in particular the 

four dimensions of the long-term financing framework (Sources, Depth and Uses of LTF, and the Enabling 

Environment) and the indicators selected in each of these areas was presented. The presentation included the 

visualization of the main results of the LTF Scoreboard as well as the functionalities it offers. 

Africa LTF Survey: Second round data validation 

A second part of the presentation was dedicated to the second wave of data collection from the LTF survey and 

the adjustments made to the questionnaire, which resulted from the evaluation and assessment of the first 

round of data collection. The changes took into consideration the objectives of preserving the current structure 

of the Scoreboard and the continuity of the series of indicators, while also trying to alleviate the statistical burden 

on the responding institutions by using internationally accepted classifications and standards as regards 

monetary and financial statistics. The approach adopted to strengthen the data collection process is based on 

anchoring the data collection routine at the central banks and institutionalizing the flow of feedback from central 

Banks to the scoreboard managers. 

The entire session served to raise awareness about the details of the data collection process and the indicators. 

Moreover, it provided an opportunity for clarification and discussion of expectations of the AfDB Statistics team 

towards the national coordinators. Feedback from the participants will be addressed, and the process will be 

adjusted accordingly. While the workshop participants are envisioned to be direct points of contact, it was 

agreed that they should disseminate the survey to relevant institutions on a national level and compile data from 

other parties.  

Following the presentation, workshop participants raised issues on matters such as capitalization of the bond 

market, investor protection, data regarding unlisted bonds, the reinsurance market and the definition of pension 

funds. The intention is to address these issues in an addition to the manual accompanying the questionnaire. 

Participants’ feedback  

Participants had questions related to the definition of the variables included in the questionnaires, and 

mentioned some additional variables they would like to see included in the Scoreboard. Below is a summary of 

the issues raised, and how the LTF team plans to address them: 

Questions/ Issues raised by participants How to be addressed by LTF team? 

Capitalization of bond market (Panel B), 
Clarification 

To be addressed in additional manual 

Protection of investors (Panel C), Clarification Will be addressed in additional manual 

What about non-listed bonds? E.g. currently 
in process of being listed in Malawi 

Footnote on definition of listed and not-listed will be 
added 

(Re)insurance market needed, Clarification To be addressed in additional manual 

Pension funds (definition in French to be 
clarified), Clarification 

Will be addressed in additional manual 
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Session 4 

Breakout sessions 

The country coordinators engaged in group discussions prior to a plenary discussion. Participants were invited 

to discuss the following issues:  

 Which challenges do you face regarding the collection of data for specific indicators?  

 Are there issues with data definitions and availability?  

 Would you like to see any refinements or additional indicators reflected in the questionnaire? 

The issues raised during the third session can be classified into four main categories, as detailed below:  

1. Challenges regarding the data collection 

The participants recognize the importance of the initiative, and are committed to assisting the AfDB in the data 

collection process. However, they consider their coordination role to be somewhat burdensome, and requested 

AfDB’s assistance in the process. The challenges of the current process and possible solutions presented by 

the LTF team are summarized below: 

Challenges of the current process How to be addressed by LTF team? 

High burden of coordination of data 
collection process for focal points 

AfDB to send support letter to CB governor requesting 
additional capacity to be provided to focal points 

Difficult to deliver data for disaggregated 
variables 

The new questionnaire was adjusted according to results of 
the first round. Disaggregation is requested only when data 
is widely available. 

More time needed for 2nd round of data 
collection 

Time-frame has been expanded 

Need for precise guidelines and definitions 
(e.g. definition SMEs) 

Since there is no standard definition, coordinators are 
invited to use the official national definition. 

Data collection taking place on regional 
and country-level leading to a risk of 
overlap 

The risk of overlap should be reduced since data is collected 
centrally. 

2. Clarification of definitions 

The second category refers to an expressed need for clarification of certain concepts or variables and their 

definitions. Some clarifications of variables collected by the LTF team from recognized international sources 

and which are not included in the questionnaire were also requested.  

An effort was made to align the LTF questionnaire with the standards used at the international level (concepts, 

definitions and classifications) which are mastered by those responsible for the compilation of monetary and 

financial statistics within African Central Banks. Moreover, the LTF team promised to quickly provide the 

necessary explanatory materials and documents and will be open to any request for further clarification in 

relation to the content of the questionnaire. 

3. Additional indicators 

The third category of issues relates to the integration of additional indicators on the Database & Scoreboard 

additional to those mentioned in previous sessions of the workshop. The indicators mentioned related to the 

coverage of the health and education sectors, the informal segment of financial activities, indicators of financial 

inclusion or microfinance, financial stability indices, non-performing loans, etc. On this point, the LTF team 

clarified that all statistical surveys are generally designed to respond to a well-targeted problem. Consequently, 

the range of indicators selected has to be specific to the objectives of the LTF Scoreboard. However, an 

alternative considered would be to include the most relevant indicators with regard to long-term funding by 

collecting data from secondary sources.  
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Suggested additional indicators How to be addressed 

Add more detailed information on FDI  Depends on the details provided by the secondary source 

Use existing data for remittances, e.g. from 
AU 

Yes, will be implemented 

Add indicator on non-performing loans Will assess how central this is to the LTF Database and 
whether such data is readily available 

Add indicator Stability indicators Adding stability indicators is outside the scope and objective 
of the LTF Scoreboard 

Take into account microfinance (meso-
finance, finance NGOs) as a source of LTF 

Microfinance not considered as LTF in most African 
countries 

Include more specific indicators on capital 
market development (e.g. portfolio 
managers, trading mechanism) 

Additional indicators will be considered 

Recognize importance of PPPs through 
additional information 

Additional indicators will be considered 

Allow for alternative indicators, if 
requested data cannot be provided, allow 
for both total and breakdown 

Yes, to be added in a footnote 

Specify maturity of bonds that is relevant 
for Scoreboard 

Yes, to be added in a footnote 

4. Other issues 

Other somewhat more general questions were raised. An extension of the deadlines for data collection was 

requested, and agreed to by the LTF team. This survey targets exclusively central banks and implies a certain 

level of coordination at national level, since the data to be collected resides with various parties at the national 

level.  Central banks are the best-suited parties to assemble information from various institutions who collect 

the data required by the questionnaire. 

In institutionalizing the flow of information and the LTF data collection process, Central Banks are well-suited to 

identifying how best this is undertaken at the national level.  

Other particularly relevant observations emerged from these fruitful discussions regarding the sustainability of 

the Scoreboard. It will be important to raise awareness of the benefits and value-added provided by the 

Database & Scoreboard so as to enhance commitment to the data collection process at the national level 

through an enhanced emphasis on dissemination of the findings and production and promotion of studies and 

analyses based on the results of the LTF platform. 

The table below provide a summary of the discussions mentioned above.  

Recommendations How to be addressed 

Structure the questions in a more logical 
sequence, improve formatting and remove 
typos 

LTF Questionnaire will be reviewed in the next round of 
data collection 

Provide a manual/guidance note to help fill 
in questionnaire 

Yes, will be shared by AfDB 

Add value-added statement of LTF 
Scoreboard to questionnaire to incentivize 
and raise awareness among data providers 
beyond focal points 

Yes, will be shared by AfDB 

Improve dissemination of findings More precise planning to be undertaken by LTF team 
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Participants during the LTF Database & Scoreboard Workshop 

VI. Next Steps 

In a final session, the results of the workshop were summarized and agreement was reached on next steps. 

The importance of further peer exchange among participants and the AfDB statistics department was 

emphasized. The following nest steps were agreed upon: 

Key messages and next steps 

 The AfDB will send further guidelines/manual, incl. the required definitions of 

some indicators. This will be based on the comments made during the workshop. 

 The timeline to fill out the current questionnaire will be extended to the end of 

April 2020. This will allow time for further clarification if needed and an 

appropriate communication with further levels of data providers. 

 The AfDB will draft and share a support letter to the CB Governor´s offices to 

request additional resources being provided to the focal points. Furthermore, a 

value-added statement will be added to the questionnaire in order to ensure a 

commitment to the quality of data provision on all levels. 

 A chat room on the website will be established to allow for peer exchange and, 

furthermore share requests with the AfDB statistics team. The chat room will be 

moderated by the AfDB statistics team. 

 All documents and the WS summary will be shared with all focal points. 

 The LTF website will be launched in April and shared with all focal points. 

 Annual workshops on the LTF Scoreboard, its refinement and value-added will be 

organized by the AfDB. All coordinators will be invited.   
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VII. Annex 1. Workshop agenda 

Workshop on the Long-Term Finance (LTF) Database & Scoreboard 

Venue: Radisson Blu Hotel, Upper Hill, Nairobi 

Day 1: Tuesday, February 25, 2020 

08:30 - 09:00  Registration of participants 

09:00 – 10:00  Opening session  

 Mr Patrick Ngugi Njoroge, Honourable Governor - Central Bank of Kenya 

 Mr Iman Youssef, Regional General Direction – AfDB East Africa 

 Mr Mark Napier, Chief Executive Officer - Financial Sector Deepening for Africa (FSDA) 

10:00 – 10:30  Coffee break - Group photo 

SESSION 1 

10:30 – 11:00  Africa Long-Term Finance Initiative 

 Michael Fuchs, Lead Consultant ALTF Initiative 

   Background and conceptual framework 

11:00 – 11:45  LTF Scoreboard & Data Portal 

 José Albuquerque de Sousa, Norwegian School of Economics 

Presentation of the LTF Scoreboard and the dedicated Data Portal 

11:45 – 12:15  Preliminary findings on LTF intermediation in Africa  

 José Albuquerque de Sousa, Norwegian School of Economics 

12.15 - 12.45  Questions & Discussions 

 Thorsten Beck, Cass Business School 

12:45 – 14:15 Lunch break 

SESSION 2 

14:15 – 15:15  User´s perspective: How is the LTF Scoreboard being used in practice? 

A DFI/ private sector perspective on how the availability of data impacts their decision-making 
and the LTF Scoreboard. 

Moderator: Michael Fuchs, Lead Consultant ALTF Initiative 

 Eva Warigia, East African Venture Capital Association 

 Samuel Chasia, GuarantCo 

 Jared Osoro, Kenya Bankers Association 

15:15 – 15.45  Questions & Discussions 

15.45 – 16:05  Coffee break 

16:05 – 16:50  Special session: Challenges in financial & monetary statistics  

 Thorsten Beck, Cass Business School 

16:50 – 17:10  Discussion & exchange of experiences among participants 
 
17:30 – 17:45 Conclusion and recommendations Day 1.  

 Michael Fuchs, Lead Consultant ALTF Initiative 

19:00 Welcome dinner and Cultural event (The Lord Erroll Restaurant) 
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Day 2: Wednesday, February 26, 2019 

 
SESSION 3 

9:00 – 9:45  Africa LTF: Data collection process 

 Mustapha Bouzaiene, AfDB 

Report on outcomes and challenges of the first round of data collection 
Discussion of good practice as regards techniques for data collection and sharing 

9:45 – 10:15 Questions & Discussions 

 Mustapha Bouzaiene, AfDB 

10:15 – 10:30 Coffee break 

10:30 – 11:00   Africa LTF survey: Second round data validation 

Presentation of the updated questionnaire – where are the differences?  
Discussion of possible adjustments to the second-round LTF questionnaire 

 Mustapha Bouzaiene, AfDB 

11:00 – 12:00   Breakout session groups  

 Which challenges do you face regarding the collection of data for specific indicators? 

 Are there issues with data definitions and availability? 

 Would you like to see any refinements or additional indicators reflected in the 
questionnaire? 

12:00 – 13:30 Lunch break 

SESSION 4 

13:30 – 14:30 Africa LTF survey: Second round data validation  

Conclusion and collection of feedback from participants – in particular as regards changes to 
the second round data questionnaire 

 Mustapha Bouzaiene, AfDB 

14:30 – 15:30  Structured discussion 

Moderator: Thorsten Beck, Cass Business School 

LTF data gap: ways for scoreboard improvement 

15:30 – 15:50 Coffee break 

15:50 – 16:15 Conclusions, recommendations and next steps 

 Lisa Klinger, GIZ 

16:15 – 16:30 Closing remarks 

 Slaheddine Saidi, AfDB 
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VIII. Annex 2. List of Participants 

 

Long-Term Finance (LTF) Workshop / February 25-26, 2020- Nairobi - Kenya (Radisson Blu Hotel)

Country Central Banks Institutions invited Designated coordinator / representative

Burundi B.C. de la République du Burundi Mr Alexis NKUNZIMANA

Djibouti B.C. de Djibouti Mr Abdirahman Robleh Bouraleh

Ethiopia National Bank of Ethiopia Mrs Weynshet Zebrega ZEPRYE

Gambia, The Central Bank of the Gambia Mr. Sheriff TOURAY

Ghana Bank of Ghana Mr Frank PRAH

Guinea B.C. de la Rép. de Guinée Mr Amadou Oury Kolangui DIALLO

B.C. de la Rép. de Guinée Mr  Naby Moussa FOFANA

Liberia Central Bank of Liberia Mr DAVIS Garjay Morris

Madagascar Banque Centralle de Madagascar Mme Nivo Hantaniaina RASOANIRINA

Malawi Reserve Bank of Malawi Mr MNDAKA Gift 

Mauritania B.C. de Mauritanie Mr FILALI Filali 

Morocco Bank AlMaghrib Mr Abderrahim NASSIRI

Mozambique Banco de Moçambique Dr ALFREDO Mendes

Banco de Moçambique Mr SITOE Silvestre

Sierra Lione Bank of Sierra Leone Mrs Princess Elizabeth G. KANU

South Sudan B. of South Sudan Mr. LOSILE George Washington 

Tanzania Bank of Tanzania Ms. Sia Anase SHAYO

Tunisia Banque Centrale de Tunisie Mr ABDESSALEM Mourad

Uganda Bank of Uganda Dr.  ABUKA Charles Augustine

Zambia Bank of Zambia Mr ILUNGA Francis

Bank of Zambia Mr BWALYA Anthony

Zimbabwe R.B. of Zimbabwe Mr LIMBIKANI Dishoni

Regional institutions

BCEAO Banque Centrale des Etats d'Afrique de l'Ouest Mr Gradé Momèle KIPRE

BEAC Banque des Etats d'Afrique Centrale Mr Thiang Junior ENGO NGUEMA 

CIMA
Conférence Interafricaine des Marchés 

d'Assurance
Mr Salomon Hermann MAMONGO EBA-BONG

COSUMAF
Commission de Surveilance du Marché Financier 

de lAfrique Centrale
Mme Sarah Ruth Irene MALONGA ISAO

CIPRES
Conférence Interafricaine de la Prévoyance 

Sociale
Mr  Fanomezantsoa Marco ANDRIAMANALINA 

CREPMF
Conseil Régional de l'Epargne Publique et des 

Marchés Financiers
Mr BALIMA Mahamadi

LTF team

MFW4A Consulant GIZ LTF Mr ALBUQUERQUE de SOUSA José

Consulant LTF Mr BOUZAIENE Mustapha

Consulant LTF Mme KCHOUK Amel

Staff Mme ANNABI Nawal

Consulant Mr KRA Yves

ECST Staff Mr SAIDI Slaheddine

GIZ Staff Ms. KLINGER Liza

Consultant Mr FUCHS Michael

Consultant Mr THORSTEN Beck

FSD Africa Chief Executive Officer Mr Mark Napier

Senior Financial Markets Specialist Mr Vimal Parmar

Director, Financial Markets Mr Evans Osano

Panelists & other attendees

East African Venture Capital 

Association
Mrs Eva Warigia

GuarantCo Mr Samuel Chasia

Kenya Bankers Association Mr Jared Osoro


