
 

 

 

 

 

 
 

1. BASIC INFORMATION  - Final 

 a. Basic project data 

  Project title: Multinational - The West African Monetary Zone (WAMZ) Payments System Development Project  

  Project code: P-Z1-HZ0-

001/002  
Instrument number(s): Grants 2100155012266/2100155019016  

  Project type: Payments Sector: Public Sector 

  Country: The Gambia, Guinea, 

Liberia & Sierra Leone  

Environmental categorization (1-3): 3 

Processing Milestones Key Events Disbursement and Closing date 

  Date approved: 09 July 2008/09 

November 2010  

Cancelled amount: None Original disbursement deadline: 
31st December, 2011  

  Date signed: 07 August 2008  Supplementary financing: UA 5 million Original closing date: 31st 

December, 2011  

  Date of entry into force: 17 

December 2008  

Restructuring: Revised disbursement deadline: 
30th June 2014  

  Date effective for 1st 

disbursement: February 2009  

Extensions (specify dates): June 2014, 

December 2015 and December, 2016  

Revised closing date: 31st 

December, 2016  

  Date of actual 

1st disbursement: 6th February, 

2009  

  

b. Financing sources 

Financing source/ instrument 

(MUA) 

Approved amount 

(MUA) : 

Disbursed amount 

(MUA) : 

Percentage disbursed 

(%): 

  Loan:    

  ADF Grant: 19,000,000  18,976,348  99.88%  

  Central Banks in the Gambia, 

Guinea, Sierra Leone, and 

Liberia: 

2,376,000  2,376,000 100 

  Commercial Banks in the 

Gambia, Guinea, Sierra Leone, 

and Liberia: 

2,877,000  2,265,000  78.73%  

  TOTAL : 24,253,000  23,617,348  97.38%  

  Co-financiers and other external partners:  

 Execution and implementation agencies: 

c. Responsible Bank staff 

Position At approval  At completion 

  Regional Director Mr. F.J Perrault   

  Sector Director Mr. G. Negatu  Mr. Stefan Nalletamby  

  Sector Manager Mrs. M. Kanga  Mr. Mohamed Kalif  

  Task Manager Mr. C. Muthuthi  Ms. Grace Kyokunda  

  Alternate Task Manager Mr. B. Mikponhoue  Mr. Bruno Aka  

  PCR Team Leader  Ms. Sheila Okiro  

  PCR Team Members  Mr. Anthony Annan – 
Independent Consultant, AfDB  
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Mr. Tajudeen Nasiru- WAMZ 
Project Manager  
Sheila Okiro - Chief Investment 
Officer, AfDB  
Mr. Bruno Aka-Principal 

Investment Officer, AfDB  

d. Report data 

  PCR Date : 22 October 2018 

  PCR Mission Date: From: 19 September 2018 To: 30 September 2018 

  PCR-EN Date: 

  Evaluator/consultant : Amnon GOLAN Peer Reviewer/Task Manager:  

 
 
 
 
 
 

2. PROJECT DESCRIPTION 
Summary from Appraisal Report including addendum/corrigendum or loan agreement, and taking into account any modification that 

occurred during the implementation phase. 

 

a. Rationale and expected impacts: 
Provide a brief and precise description on the project/programme rationale (concerns/questions raised), expected impacts and the intended 

beneficiaries (directly or indirectly impacted by the project/programme). Highlight any change that occurred during the execution phase.  

 

The sector goal for WAMZ is to achieve full economic and monetary union of its six-member states: The Gambia, 
Ghana, Guinea, Nigeria, Liberia and Sierra Leone. The primary objective of the project is to improve the basic 
infrastructure of the financial sector in WAMZ through the upgrade of the payment systems in the Gambia, 
Guinea, Sierra Leone and Liberia to enhance the performance of their financial systems. The original design had 
only one impact indicator, that is, to increase the share of intra trade to total trade in the WAMZ region. Additional 
two indicators were added when the project was amended to include Liberia (this is unusual both in terms of 
changing indicators and in terms of the number of indicators). These are: (i) deepening financial sector integration, 
as measured by broad money supply (M2) as a percentage of gross domestic product (GDP); and (ii) increasing 
private sector investment.  
 
The original design had only one impact indicator, that is, to increase the share of intra trade to total trade in the 
WAMZ region. Two additional indicators were added when the project was amended to include Liberia. These are: 
(i) deepening financial sector integration, as measured by broad money supply (M2) as a percentage of gross 
domestic product (GDP); and (ii) increasing private sector investment.  
 
Establishment of the payment systems has facilitated interbank payments, and the national payments switches 
allowing payment cards to be used in ATMs and POS terminals or for transferring payments between account 
holders. In addition, the payment systems developed is being leveraged for interoperability between mobile 
money providers and/or mobile money and bank accounts. It is also aiding access to credit  
 

 

 

b. Objectives/Expected Outcomes: 
Provide a clear and concise description of the project objectives, expected outcomes, and intended beneficiaries. In so doing, highlight any 

revision/amendment.  

 
The primary objective of the project was to create a Regional Public Good (RPG) by improving, modernizing and 
standardizing the payment systems in The Gambia, Liberia, Guinea and Sierra Leone to improve the performance 



 

 

 

of the financial systems in these countries, thereby improving their general economic development. The project 
also sought to facilitate the harmonization of the payment systems in the four project countries with those of 
Ghana and Nigeria, in order to facilitate the process of launching a Monetary Union in WAMZ going forward.  
In the short to medium term the expected outcome were: increased participation of the citizens of the four WAMZ 
countries in the formal financial sector; and enhancing the efficiency of funds transfers across the four WAMZ 
countries. In the long-term the expected outcome is full economic and financial integration of the WAMZ region  
  

  

c. Outputs and intended beneficiaries: 
Provide a clear and concise description of the expected outputs and intended beneficiaries. In so doing, highlight any revision/amendment.   

 
The project had the following four outputs: (i) Well functioning Real Time Gross Settlement (RTGS) system, 
including Scriptless Securities Settlement System (SSSS); (ii) Well functioning clearing system − Retail Payments 
Automation (RPA) − comprising Automated Checks Processing (ACP), and Automated Clearing House (ACH) 
systems; (iii) Well functioning Central Banking Applications (CBA); and (iv) Satisfactorily performance of 
telecommunication infrastructure, and standby generators. 
 

Project beneficiaries include: (i) The Central Banks of The Gambia, Guinea, Sierra Leone, and Liberia; (ii) 
Government agencies - Accountant General, National Revenue Agencies in each of the four countries, as well as 
pensioners, public servants, private businesses; (iii) Fifty commercial Banks in The Gambia, Guinea, Sierra 
Leone, and Liberia, including households, private enterprises, and public enterprises.  

 

d. Principal activities/Components: 
Provide a clear and concise description of the principal activities/components. In so doing, highlight any revision/amendment. 

 
The main component of the process of modernization of the systems entailed modernizing the real-time gross 
settlement payment system (RTGS) in the four countries and upgrading their payment systems in order to attain 
the following: (i) the efficiency of financial intermediation, (ii) the management of systemic risks in the financial 
systems; and (iii) liquidity management, monetary policy implementation, and the general deepening of the 
financial sectors. Two WAMZ member states, Ghana and Nigeria, had already invested in improving their financial 
systems. As such, it was imperative that systems be enhanced in the remaining four states for a successful 
launch of the regional monetary zone two.  

 
 

3. PROJECT PERFORMANCE ASSESSMENT  

 

RELEVANCE 
 

a. Relevance of the project development objective:  
Evaluation of the relevance ex-ante and ex-post (including during the implementation phase). The relevance of the project objective 

(during the evaluation ex-ante and the post-evaluation) in terms of alignment with country’s development priorities and strategies, the 

beneficiary needs (including any changes that may have occurred during the implementation), applicable Bank sector strategies, the Bank 

country/ regional strategy, and general strategic priorities of the Bank.  

 

In the short term, the WAMZ Payment Systems Project aimed to develop, improve and or upgrade the payment 
systems of WAMZ member states to:  
 
Enhance the capacity of central banks in monetary policy management; Deepen financial inclusion as more 
people are encouraged to move from the informal economy to the formal economy as financial services become 

less onerous and more  reliable; Increase financial system stability as float is eliminated or reduced, and fraud 

associated  with high value sums paid through checks is avoided by the usage of RTGS; and Reduce 

immobilized cash flows and settlement delays by banks and their customers  thus making cash management 

more efficient.  The combined effect of all the above is improved efficiency in the economy, leading to higher 

productivity and GDP growth.   



 

 

 

 
In the long run, the project is expected to facilitate the move to a common currency and boost integration to an 
economic and monetary union in WAMZ, resulting in a larger regional market. An improved payment system in 
the WAMZ project countries would enhance financial transactions and greatly improve intra-regional trade in the 
WAMZ, which was lagging that of UEMOA at the time the project was conceived. Improving payment systems in 
the WAMZ to par with that of UEMOA positions the two sub-groupings to boost regional cross-border trade and 
attract higher local and foreign direct investments. In addition, the project was expected to create an enabling 

environment for private sector operations and enhance regional integration and financial governance.   
 
The ultimate development objective of the project is to facilitate the introduction of a single currency within the 
ECOWAS Sub-Region to further enhance macro-economic performance, stimulate price convergence within 
ECOWAS with the associated benefits of a stable macroeconomic environment, thus creating an enabling 
environment for investments and economic growth to the welfare gains of the citizens of ECOWAS.  
 
Since the long-term development objectives of the project are yet to be realized, the rating is based on the short-
term objectives; these objectives have been fully achieved and the foundation exists for achieving the long-term 

objectives. Hence the rating of HS (“4”) is justified.     
 
In arriving at a rating the PCREN took into account that although most indicators have clearly identified targets, 
one indicator is missing a baseline value. The report also points to the unavailability of data.  
 
Rating: Since the long-term development objectives of the project are yet to be realized, the rating is based on 
the short-term objectives. Despite some shortcomings (e.g. one indicator did not have a baseline value, and there 
was an issue of data availability, the PCREN rating took into consideration that the short-term objectives have 

been fully achieved and hence the rating of HS (“4”) is justified.     
 
PCR – 4 
PCREN - 4 
 

 

 

b. Relevance of project design (from approval to completion): 
The evaluator should provide an assessment of the relevance of the project design regardless of the one provided in the PCR. The evaluator 

will also comment on the PCR conclusion for this section, and will provide an evaluation of the relevance of the project design. The latter 

assesses the soundness and the timing of eventual adjustments, or technical solutions to ensure the achievement of the intended results 

(outcomes and outputs), the adequacy of the risk assessment, environmental and social protection measures, as well as the implementation 

arrangements. For Programme Based Operations (PBO), an assessment will be made on the relevance of the prior actions, the policy 

dialogue and the extent to which the operation could have been more pro-poor in its design. 

 

Project design adopted a holistic approach with all key components required to ensure the development of a 
functioning payment system being addressed. This encompassed using the findings and recommendations of a 
Payment Systems Study carried out by WAMI in 2004, benchmarking prevailing payment systems in Ghana & 
Nigeria, and taking local prevailing conditions in each of the project target countries were taken into account 
(there were no existing infrastructure in the 4 countries). At the same time the indicators in the logical framework 
are too general; what this means is that the progress made may be attributed to other factors and not necessarily 
this project alone 
 
According to the PCR a rating of Satisfactory (“3”) is justified considering the soundness of the selected technical 
solutions, the project’s ability to meet the short-term objectives, the four countries have introduced functional 
payment systems with 93-95% uptime that is facilitating both large value and low value funds transfer, and the 
adequacy of installed infrastructure that could be leveraged on to improve the payments ecosystem in each of the 
project target countries. The PCREN on the other hand takes into account the adoption of a one-size-fits-all 
design approach, as per the costing of the key components and management of the project, which it considers to 
be a design flaw. This approach did not take into consideration the market size, financial capacity and skills 
readiness level of the different stakeholders. In almost all the target countries, little progress has been made 
towards STP compliance with cost of middleware and technical skills cited as the key reasons for non-



 

 

 

compliance. Finally, cost estimates of project components prepared during the design phase were faulty and the 
design failed to properly investigate the ability (or more likely the willingness) of commercial banks to fund their 
share of the project. So while the design was relevant, there were a number of shortcomings that became 
apparent during implementation. 

 

Another concern about project design identified in the PCR’s lessons is the use of incremental and qualitative 
criteria for measuring Impact/Outcome Objectives of a project that may be more appropriate when the 
activities/output: have no direct cause and effect or strong positive correlation between the successful 
implementation of the project activities/outputs and the impact/outcome Indicators; the time required for the 
impact/outcome to be realized is relatively longer than the life of the project. These measures are among several 
other activities/outputs outside the scope of the project that needs to be undertaken to cause “the needle to 
move” per the Impact/Outcome desired.  
 
A final shortcoming in project design highlighted in the PCR is the failure to embrace a programmatic and 
continual approach to training & capacity building as demonstrated by the Liberian Central Bank in an 
environment with high staff turnover is key to ensuring that critical skills needed to keep a system functioning 
efficiently are always available.  
 
Rating: While both the PCR and PCREN find the project’s design to be relevant, the PCREN rating takes into 
account shortcomings in the design that have complicated implementation and sustainability of the project.  
 
PCR – 3 
PCREN – 2.75 
 
Overall rating Relevance:  The lower PCREN rating reflects the issues associated with project design.  
Rating:  
PCR – 3.5 
PCREN – 3 
 
 

EFFECTIVENESS 
 

c. Effectiveness in delivering outputs: 
Evaluation of the extent to which the project achieved its stated outputs (obtained from the logical framework) based on the last 

Implementation Progress and Results Report (IPR) and by considering accurate reporting of direct or indirect evidence on intended and 

unanticipated outputs. In the absence of sufficient data (as direct evidence), indirect evidence (such as project outcomes and other pertinent 

processes/elements of the causal chain) should be used particularly in the evaluation of the extent to which the project is expected to 

achieve its stated results/ objectives. The absence of sufficient data to assess the effectiveness should be indicated (and clearly detailed in 

the PCR quality evaluation section).  

 

The four project outputs and the extent to which they were achieved are as follows:  
 
(i) A Real Time Gross Settlement (RTGS) system, including Scriptless Securities Settlement System (SSSS). 
Progress to date: This output has largely been achieved with the Payment Systems Law having been passed in 
all four countries and with WAMI working with the member countries to harmonize the regional payments system 
laws; High Value Funds Transfer Through RTGS achieved in the four countries, and Security Trading Automated 
has been completed; an exception is the Real Time Funds Transfer which is yet to be achieved as not all 
commercial banks in the project countries are STP compliant;  
 
(ii) A clearing system comprising of: Retail Payments Automation (RPA), Automated Checks Processing (ACP), 
and Automated Clearing House (ACH) systems. Progress to date: New Check Standards Implemented in the 
four countries; Check Standards has been harmonized in all the six WAMZ countries; and clearing Completely 
Automated in the four countries.  
  



 

 

 

(iii) Central Banking Applications (CBA). Progress to date: The component acquired and installed core banking 
application software for the four Central Banks; It also financed the services of the vendor to customize and install 
the systems, and to train the staff of the Central Banks to operate the new systems.  
 
(iv) Telecommunication infrastructure, and standby generators. Progress to date: The infrastructure of the four 
central banks was upgraded to state-of-the-art IP-based data communication networks, and the provision of 
reliable uninterrupted power supply. The project also financed stand-by power generators and the upgrade of the 
Local Area Network (LAN) and the Metropolitan Area Network (MAN) in line with the needs identified for each 
Central Bank. 
 
Despite this comprehensive coverage the PCR is remiss in not taking into account in rating this criterion the 
following aspects: (i) the long delays in delivering the outputs; and (ii) the failure to implement the commercial 
banks component designed to ensure full automation of the payment system.  
 
Rating: Taking into account that the Real Time Funds Transfer system is yet to be achieved, the failure to deliver 
the outputs in a timely manner, the delays in procurement (partly due to the Ebola outbreak), and failure to 
implement the commercial banks’ component, the PCREN considers a rating of 2.5 to be more appropriate.  
 
PCR – 3 
PCREN – 2.5 
 

d. Effectiveness in realizing outcomes: 
Evaluation of the extent to which the project achieved (or is expected to achieve) its intended set of outcomes (including for Program 

Based Operations (PBOs) where complementary measures are necessary for their implementation, namely public awareness, policy 

dialogue and institutional arrangements for instance). The evaluator should make an assessment based on the results of the last project 

Implementation Progress and Results (IPR). The evaluator shall indicate the degree to which project outcomes (intended and unanticipated) 

as well as reasons for any eventual gap were discussed in the PCR.  

 

The first objective is deeper financial sector integration in the WAMZ region and the indicator is the level of 
financial depth as measured by broad money supply (M2) as a percentage of GDP increases from 20% in 2007 to 
30% by 2015. Achievements as reported in the PCR are: the Gambia, 56.3% as of 2014 and 56.78% as of 2017. 
For Guinea as of 2015 it was 27.01%, for Liberia 35.7% and for Sierra Leone was 24.15%, thus on average, the 
project has met its financial sector integration target. 
 
The second objective is increased share of intra trade to total trade and the indicator is the share of intra trade to 
total trade in the W AMZ region doubles from about 2.5% in 2007 to 10% by 2018. Reported progress as of 2015: 
Guinea’s was 8.89%, Liberia was 5.37%, the Gambia share of trade was 5.18%, and Sierra Leone was 1.0%. 
Although the countries’ trade level in the region depends on prevailing factors other than the existence of 
functional electronic payments systems alone, the CPR concludes that there has been a general increase in intra 
trade in the WAMZ over 2007 levels. The PCREN on the other hand concludes that with the exception of Guinea, 
after eight years only half of the PAR target has been achieved in the other three countries and thus it is unlikely 
that in the remaining three years the final target will be achieved.   
 
The third objective is increased private sector investment and the indicator is average private investment growth 
in the WAMZ region reach 15% per annum in 2015. According to the PCR there is no data for this indicator. 
However the PCR could have assessed this outcome by using a proxy indicator such as the growth rate of GDP 
that would provide some indication of private sector investments.  
 
As elaborated in the PCR, the project met its Activity Outcome indicative targets albeit not on time for some 
activities mainly due to delays in procurement and other circumstance such as the Ebola Outbreak. Taking this 
fact into account, as well as the fact that the project has met its impact and outcome indicative targets as well as 
the Activity Outcome indicative targets, albeit not on time for some activities mainly due to delays in procurement 
and other circumstance such as the Ebola Outbreak, the PCR rates the effectiveness in realizing outcomes as 
Satisfactory.  
 
Rating: The PCREN took into account the following: clear-cut data was not readily available for some of the 



 

 

 

expected impact and outcome indicators; the progress made may be attributed to other factors and not 
necessarily this project alone; although the first outcome was achieved, the second one has clearly failed to 
achieve the indicated target; and the third one lacks data for assessing outcomes. In light of this the PCREN 
considers the rating of Moderately Unsatisfactory “2” to be more appropriate.   
 
PCR – 3 
PCREN – 2 
 

e. Project development outcome:   

The ratings derived for outcomes and outputs are combined to assess the progress the project has made towards realizing its development 

objectives, based on the rating methodology recommended in the Staff Guidance Note on project completion reporting and rating (see IPR 

Guidance Note for further instruction on development objective rating).   

 

The project’s long-term objective of full economic and financial integration of the WAMZ region has three impact 
indicators.  

The first impact is deeper financial sector integration in the WAMZ region with an indicative indicator being the 
level of financial depth as measured by broad money supply (M2) as a percentage of GDP increases from 20% in 
2007 to 30% by 2015. Progress as reported in the PCR indicates the target has been met or exceeded in the 
Gambia (56.3% in 2014 and 56.78% in 2017) and in Liberia (35.7% in 2015) but fell short in Guinea (27.01% in 
2015) and Sierra Leone (24.15%). According to the PCR, on average the project has met its financial sector 
integration target. The PCREN assessment is that only two out of the four countries have achieved the indicated 
outcome.  

The second impact is the share of intra trade to total trade in the WAMZ region doubles from about 2.5% in 2007 
to 10% by 2018. Although there has been a general increase in intra trade in the WAMZ over 2007 levels, as of 
2015 the level of progress was as follow: Guinea’s the share was 8.89%; in Liberia the share was 5.37%; the 
Gambia’s share of trade was 5.18%; and in Sierra Leone it was 1.0%. While a country’s share of regional trade 
depends on prevailing factors other than the existence of functional electronic payments systems alone, the data 
shows that just one country out of four comes close to meeting the target.  

The third impact is average private sector investment growth in the WAMZ region reaches 15% per annum in 
2015. According to the PCR, no data are available to measure progress. Despite the absence of detailed data for 
this impact, it would have been possible to measure progress by using GDP growth as a proxy. Using the World 
Bank statistics for GDP growth the results looks as follows: GDP in the Gambia, Liberia and Guinea increased 
rapidly between 2011 and 2016, while in Sierra Leone although GDP increased rapidly from 2000 to 2014, there 
has been a sharp decline from 2015 to 2017. Thus on balance the expected increase in private sector investment 
growth was probably achieved.    

As for outcomes, the first outcome is increased participation of the citizens of the four WAMZ countries in the 
formal financial sector and the indicator is the percentage of citizens with access to formal financial services 
increases from about 8% in 2007 to 12% by 2012, of which a majority are expected to be women. It is not 
possible to definitively measure the extent to which this outcome was achieved because data are not readily 
available to measure progress of access to formal financial services. However, according to data available at the 
World Bank’s database on Access to Finance for Adults: in Guinea as of 2014 the rate was 7% overall, and 4.1%; 
for women; in Sierra Leone in 2014 it was 15.6% overall and 12.5% for women; in Liberia the rate was 7% overall 
as of 2012. Data from the IMF using other parameters for determining Access to Finance in the four countries 
indicate a general continuous increase in Access to Finance and several other indicators. According to the PCR 
the Real Time Gross Settlement (RTGS) component has helped to achieve automation of high value funds 
transfers and automation of government security trades in the four countries but there is no indication of the 
extent to which the targets set for this outcome have been achieved.   

 The second outcome is enhanced efficiency of funds transfers across the four WAMZ member states and the 
indicator is volume of high value funds transfers in the four countries increases by 45% from 1,370 in 2007 to 
2,000 by 2012 while the volume of low value transactions, through checks, increases by 45% from 3,514 in 2007 



 

 

 

to 5,145 by 2012. Based on data from WAMZ, the combined volume of high and low value funds transfers per 
checks increased by 18,178% from 4,884 (1,370+3,514) in 2007 to 892,710 as of 2015. Finally, the target of 
clearing cycle in number of days of local and upcountry checks in the four countries reduced by up to 50% by 
2012 has been achieved.   

Rating: In the absence of clear-cut data for some of the expected impact and outcome indicators, the progress 
made may be attributed to other factors and not necessarily this project alone, and the beneficiaries’ targeting 
was too broad and not consistent with the three impact indicators, the PCREN disagrees with the PCR conclusion 
that the project’s DO has been largely met. 

PCR – 3 
PCREN – 2.5 
 

 

f. Beneficiaries: 
Using evidence, the evaluator should provide an assessment of the relevance of the total number of beneficiaries by categories and 

disaggregated by sex. 

 

Project beneficiaries include: the entire population of the four WAMZ countries, of which a majority are women − 
(through increased participation in the formal financial sector); government agencies (where only six out of the 
target of eight were reached); commercial banks; and private sector businesses, especially small and medium 
enterprises through more efficient transfers of funds. Although the PCR indicates the targets were met, there is 
no breakdown by gender as specified in the PAR.  
 
Rating: The beneficiaries’ list is broad and the categories are not mutually exclusive – population, banks, 
government. The PCR does not provide a breakdown of the beneficiaries and a disaggregation by gender.  
 
PCR – No rating 
PCREN – 2.5 
 

 

g. Unanticipated additional outcomes (positive or negative, not taken into consideration in the project 

logical framework):  
This includes gender, climate change, as well as social and socio-economic- related issues. Provide an assessment of the extent to which 

intended or unanticipated additional and important outcomes have been taken into consideration by the PCR. The assessment should also 

look at the manner the PCR accounted for these outcomes.  

 

The PCR lists 11 unanticipated but positive additional outcomes, mostly social by nature. Seven of these are 
considered to have a high impact on the project and 4 to have medium impact. While these are important 
outcomes, most of them reflect benefits from project activities that could have been anticipated at entry.  
 
Rating: A list of 11 unanticipated outcomes seems excessive; some of these could have been captured during the 
field supervision missions and added to the logical framework. Considering the broad and all inclusive description 
of the beneficiaries, the social related outcomes could have been anticipated and should have been proactively 
planned to the extent possible.     
PCR – NR 
PCREN – 2.5 
 
Overall rating Effectiveness: Although the PCREN agrees with the PCR’s conclusion that the project has by 
and large met its objectives, there are differences in judgment about several aspects. These relate primarily to 
concerns about shortcomings in the delivering of outputs (the Real Time Funds Transfer system is yet to be 
achieved), the failure to deliver the outputs in a timely manner, the delays in procurement, and failure to 
implement the commercial banks component, and shortcomings in realizing outcomes (failure to produce clear-
cut data for some of the expected impact and outcome indicators, and the fact that progress made may be 
attributed to other factors and not necessarily this project alone).  
 



 

 

 

PCR – 3  
PCREN – 2.5 
 
 

EFFICIENCY 
 

h. Timeliness: 
The timeliness of project implementation is based on a comparison between the planned and actual period of implementation from the date 

of effectiveness for first disbursement. For Programme Based Operations (PBOs), the timely release of the tranche(s) are assessed through 

this same criterion.  

 

Although the PCR indicates a five-year implementation period, the actual time was from Board approval in July 
2008 to end December 2011, which is three and a half years. The final closing date was December 2016 or a 
total of eight and a half years. Thus after the addition of Liberia the revised expectation of completing the project 
by December 2012 was totally unrealistic.   
 
Rating: The project suffered from: (i) unduly long response time by the Bank to requests for no objection and 
other delays in the bidding process; (ii) long delays in project completion (22 months) that were partly due to the 
Ebola crisis but also some previous delays that could have been prevented with more proactive interventions by 
the Bank (e.g. ensuring that WAM, the primarily implementation partner, had adequate understanding of the 
Bank’s procurement procedures and first disbursement requirements). Also, the failure to predict after one year of 
implementation the actual time to complete the operation is difficult to explain and points to serious shortcomings 
in the appraisal process. Although the PCR recognizes these shortcomings, the PCREN considers them to be 
even more serious than the PCR and therefore rates it a 1.    
 

PCREN – 2 
PCR - 1 
 
 

i. Resource use efficiency: 
Provide an assessment of physical implementation (based on outputs delivered) against resources used (based on cumulative 

commitments/disbursements) at completion for all contributors to the project (the Bank, Government, and others). This criterion would 

normally not apply to PBOs, as there is often no direct link between the outputs and the amount of contribution (in which case the rater 

would indicate N/A). 

 

As indicated in the PCR, all project components were delivered within budget and all financial commitments to the 
project have been fully honored. This analysis, however, overlooks two factors: (i) there were slight changes in 
expenditure categories with the goods category going down and miscellaneous going up; and (ii) the cost of 
investment needed on the part of commercial banks to ensure full automation of the payments system was 
underestimated and the inability of most of the commercial banks to invest in the technology and skills required to 
ensure direct interface of the payments system developed by the WAMZ project with their own core banking 
application (in some cases, there is the need to update the commercial bank’s core banking application) has 
limited the ability of the payments system to be fully automated. Some banks still must manually input information 

into the system and this causes delays and mistakes.   
 
Rating: Based on the changes in investments per category and failure to invest in the technology and skills 
required by commercial bank leads the PCREN downgraded the PCR’s rating of Highly Satisfactory.  
PCR – 4 
PCREN - 3 
  
 

j.  Cost-benefit analysis: 
Review the validity of the Economic rate of return (ERR) (if any) in the PCR, and highlighting any data and methodological limitations. 

The review should indicate if an ERR was not estimated and any reason provided in the PCR. The evaluator should verify whether the 

benefits of the project (achieved or expected) exceed its actual costs. To achieve this, evidences will mainly be based on a comparison 

between Economic Rates of Return (ERR) calculated at appraisal, the mid-term review and completion. When commenting PCR ratings, 



 

 

 

the degree of utilization of valid sources for evidence justifying the rating assigned should be taken into consideration. The evaluator 

should ensure of the validity of assumptions and that the same model was used for the calculation of other ERRs. For PBOs for which this 

calculation model does not apply, an assessment could be done about the contribution of policy reforms to economic growth. In the 

absence of sufficient evidence, an appropriate rating should be assigned.  

 

There was no C/B analysis in the PAR and so the PCR did not rate this criterion though there is considerable 
description of benefit arising from project activities. With hindsight it would have been useful to quantify at least 
some of the project’s benefits.  
 
Rating:  
PCR – NA 
PCREN - NA 
 

 

k. Implementation progress: 
The assessment of the Implementation Progress (IP) on the PCR is derived from the updated IPR and takes into account all applicable IP 

criteria assessed under the three categories: i) Compliance with covenants (project covenants, environmental and social safeguards and 

audit compliance), ii) Compliance with project systems and procedures (procurement, financial management and monitoring and 

evaluation), and iii) Compliance with project execution and financing (disbursement, budget commitments, counterpart funding and co-

financing). 

 

Implementation of activities related to: contracts award; procurement plans; budgetary allocations; and financial 
management were all satisfactory.  
 
Rating: The PCREN concurs with the PCR rating. 
PCR – 3 
PCREN – 3 
 
Overall rating Efficiency: The difference in rating is primarily a reflection of changes in investments under two 
categories, failure to invest in the technology and skills required by commercial bank, and failure to conduct a 
proper cost-benefit analysis.  
PCR – 3 
PCREN – 2.5 

 
 

SUSTAINABILITY 
 

l. Financial sustainability: 
Provide an assessment of the extent to which funding mechanisms and modalities (e.g. Tariffs, user fees, maintenance fees, budgetary 

allocations, other stakeholder contributions, aid flows, etc.) have been put in place to ensure the continued flow of benefits after 

completion, with particular emphasis on financial sustainability. For PBOs, the assessment should focus on financial sustainability of 

reforms, as well as the Bank’s policy dialogue to promote financial sustainability of the reforms.  

 

All four central banks are well aware of the benefits from an upgraded payment system infrastructure and there 
PCR’s confidence in their ability and readiness to fund the maintenance of the installed infrastructure is justified.  
What is less certain is the readiness of the commercial banks to contribute to the system. Despite the widely 
acknowledged benefits of the IT infrastructure the commercial banks failed to provide the required funding (about 
2.0 USD in total) to install the system. It is unclear if they will be ready to fund the maintenance of the system 
once it is installed. This concern is echoed in a PCR lesson that maintenance cost for a minimum of three years 
must be allocated from funding details for systems of this nature.  
 
Rating: In light of concerns about the commitment of commercial banks the PCREN disagrees with the PCR 
rating of 3. 
PCR – 3 
PCREN – 2.5 
 



 

 

 

 

m. Institutional sustainability and strengthening of capacities: 
Provide an assessment of the extent to which the project has contributed to the strengthening of institutional capacities – including for 

instance through the use of country systems – that will continue to facilitate the continued flow of benefits associated with the project. An 

appreciation should be made with regards whether or not improved governance practices or improved skills, procedures, incentives, 

structures, or institutional mechanisms came into effect as a result of the operation. For PBOs, this should include an assessment on the 

contributions made to building the capacity to lead and manage the policy reform process; the extent to which the political economy of 

decision-making was conducive to reform; the Government’s commitment to reform; and how the design reinforced national ownership.  
 
Project activities emphasized capacity building institutional sustainability consisting of strengthening 
organizational arrangements and oversight at regional and national levels, exchange of information for 
institutional learning, strengthening operational and managerial capacity at national levels. These measures 
should go a long way to ensure institutional sustainability. At the same time, the following two aspects emerging 
from the analysis of Efficiency are likely to affect institutional sustainability: (i) a programmatic and continual 
approach to training & capacity building as demonstrated by the Liberian Central Bank in an environment with 
high staff turnover is key to ensuring that critical skills needed to keep a system functioning efficiently are always 
available; and (ii) as it is difficult to change old habits, implementation of projects like the current ones that 
requires behavior change must be accompanied with budgets for sustained promotion and awareness 
campaigns.  
 
Rating: A programmatic and continual approach to training & capacity building in an environment with high staff 
turnover is key to ensuring that critical skills needed to keep a system functioning efficiently. Since it is difficult to 
change old habits, implementation of projects like the current one that requires behavior change must be 
accompanied with budgets for sustained promotion and awareness campaigns. According to the PCR only 
Liberia has an elaborate plan to manage sustainability by ensuring the system’s benefits continue in the long 
term. Institutional sustainability is also impacted by the high staff turnover within the commercial banks. Taking 
these factors into account the PCREN rating of 2 is more appropriate.  
PCR – 3 
PCREN – 2 
 
 

n. Ownership and sustainability of partnerships: 
Provide an assessment of whether the project has effectively involved relevant stakeholders, promoted a sense of ownership amongst the 

beneficiaries (both men and women) and put in place effective partnerships with relevant stakeholders (eg. local authorities, civil society 

organizations, private sector, donors) as required for the continued maintenance of the project outputs. For PBOs, the assessment should 

measure the extent to which the Government’s capacity to conduct consultations during policy dialogue and the extent to which the Bank 

supported the Government in deepening the consultation processes. 

 

Project partnerships established with central bankers and other user organizations appear effective and 
sustainable. Hence the PCR’s 3 rating for this aspect appears justified.  
 

Rating: 
PCR – 3 
PCREN - 3   
 

 

o. Environmental and social sustainability: 
Provide an assessment of the objectivity of the PCR rating on the project’s implementation of environmental and social 

mitigation/enhancement measures with regard to the Environmental and Social Management Plan (ESMP), the capacity of country 

institutions and systems, as well as the availability of funding to ensure the environmental and social sustainability of the operation. This 

criterion would normally only apply to Environmental Category I and II projects.   

 
Under the 2008 PAR the project is categorized as Category 3 in line with the Bank’s Environmental and Social 
Assessment Procedures. Being principally an information technology operation, the project has very little physical 
intervention on the environment, and will induce no adverse environmental or social impact. Thus the PCR 
description of environmental impacts appears somewhat contrived. 



 

 

 

 
Rating:  
PCR – 4 
PCREN - NA 
 
Overall rating Sustainability: The difference in rating between the PCR and the PCREN reflects the latter’s 
concerns about the commercial bank’s commitment to ensure financial sustainability, and the absence of a 
programmatic and continual approach to training & capacity building that could result in serious issues with 
institutional sustainability.  
PCR – 3 
PCREN – 2 
 

 

 

4. PERFORMANCE OF STAKEHOLDERS 
 

a. Bank performance: 
(Preparation/approval, ensure of Quality at Entry (QAE) : quality of the supervision, completion) : Provide observations on the objectivity 

of the PCR ratings and feedback provided by the Borrower, and if necessary, re-assess the Bank’s performance throughout the project 

cycle (design, implementation, completion) by focusing on evidence from the PCR in relation to 7 criteria defined in the PCR Guidance 

Note.    

 

 
The Bank conducted 11 monitoring and supervision missions from 2009 to 2014, enabling continuous checking of 
the project implementation, quality of the product and ensuring implementation of audit and supervision 
recommendations. The Bank also promoted participation of stakeholders to reinforce ownership. However, since 
the revised closing date was December 2016 it is unclear why there were no supervision missions in 2015 and 
2016; it would also have been helpful to provide some details about the duration and compositions of the 
supervision missions. Finally, it is also unclear why the PCR was not circulated earlier than December 2018.  
 
Issues reflecting less than fully satisfactory Bank performance include: (i) several important shortcomings in 
project design (e.g. project design did not anticipate incorporating other components such as a national switch 
and middleware to enable commercial banks have their core banking platforms directly integrated to the RTGS), 
additional information is provided under Relevance;  (ii) uunduly long response times from the Bank to requests 

for no objection and other delays in the bidding  process; (iii) long delays in project completion that were partly 
due to the Ebola pandemic but also some previous delays that could have been prevented with more proactive 
interventions by the Bank such as ensuring the primary implementing partner (WAMI) had adequate 
understanding of AfDB procurement procedures and first disbursement requirements, the lack of which delayed 
start of implementation by 2 quarters for project consultant procurement; (iv) lengthy and rigid procurement 
process as well as the set rules and regulations with little room for flexibility can be a challenge and cause of 
delays in environments with human resource and infrastructural constraints such as in the beneficiary countries 
(.e.g. WAMI did not have adequate understanding of AfDB procurement procedures and first disbursement 
requirements resulting in of delays of 2 quarters for project consultant procurement, 4 quarters for the RTGS, 
ACP and ACH, 4 quarters for SSSS and one quarter for infrastructure development); and (v) documentation on 
the project and institutional knowledge on the project appears to have not been adequately maintained at the 
Bank.  
 
Rating: The PCREN rating takes into account the impact of the identified five serious shortcomings, and the 11 
unanticipated outcomes that could/should have been planned for, especially the social related ones that are 
consistent with the beneficiaries and gender targets. The rating also takes into account issues such as quality at 
entry, unduly long response time, failure to familiarize WAMI with Bank procedures, lengthy and rigid 
procurement process, and failure to maintain project documentation.   
 
PCR – 3 
PCREN - 2 



 

 

 

 
 

b. Borrower performance:  
Provide observations on the objectivity of the PCR ratings, and if necessary, re-assess the Borrower’s performance throughout the project 

cycle (design, implementation, completion) by focusing on evidence from the PCR in relation to questions defined in the PCR Guidance 

Note.    

 

Overall performance of WAMI, the implementing agency, was satisfactory though there were some shortcomings. 
These included slow processing of procurement and disbursement application, failure to monitor outcomes, 
failure to follow proper procedures in changing costs between components.  
 
Rating:  
PCR – 3 
PCREN – 2.5 
 

 

c. Performance of other stakeholders:  
Provide observations on the objectivity of the PCR ratings, and if necessary, re-assess the other shareholders’ performance throughout the 

project cycle (design, implementation, completion) by focusing on evidence from the PCR in relation to relevant questions specific to each 

stakeholder (co-financiers, NGO, contractors and service providers).    

 

In assessing the performance of the central banks and commercial banks the PCR concluded that they duly 
provided their financial and non-financial contributions, despite their financial challenges. However, in the case of 
commercial banks this statement conflicts with the following facts: (i) Only 78.8% of the commercial banks 
commitment was disbursed (p. 6 of the PCR); (ii) the cost of investment needed on the part of commercial banks 
to ensure full automation of the payments system (Straight Through Processing) was underestimated. 
Consequently issues arose due to the inability of most of the commercial banks to invest in the technology and 
skills required to ensure direct interface of the payments system developed by the WAMZ project with their own 
core banking application.  
 
In some cases, there is the need to update the commercial bank’s core banking application) has limited the ability 
of the payments system to be fully automated. Some banks still must manually input information into the system 
and this causes delays and mistakes (PCR -Implementation Progress section); (iii) with commercial banks 
experiencing high staff turnover, critical skills for efficient functioning of the payment system continually gets lost; 
(iv) for the commercial banks, lack of usage or transactions volumes makes it unprofitable to operate and 
maintain the system; (v) the cost of skill and technology required to be STP compliant was a constraint for all the 
commercial banks participating in the program project countries though the cost savings and efficiency derived 
from the automated payment systems is adequate to get the commercial banks to sustainably finance the 
operations of the automated payment systems.  
 
Rating: The difference in rating reflects the inability of commercial banks to invest in the technology and skills 
required to ensure direct interface of the payments system developed by the WAMZ project with their own core 
banking application.  
PCR – 3 
PCREN – 2.5 

  

 SUMMARY OF OVERALL PROJECT PERFORMANCE 

 

a. Overall assessment:  
Provide a summary of the project/programme’s overall performance based on the PCR 4 key components (Relevance, Effectiveness, 

Efficiency and Sustainability). Any difference with the PCR and the reasons that have resulted in them should be mentioned. For cases 

with insufficient evidence (from the PCR and other documents) available, the evaluator should assign a partly satisfactory rating (to be 

revised) until a PPER is complete.  



 

 

 

 

Although the PCREN agrees with the PCR’s conclusion that the project has by and large met a number of its 
objectives, there are differences in judgment about several aspects. These relate primarily to concerns about 
shortcomings in the delivering of outputs (the Real Time Funds Transfer system is yet to be achieved), the failure 
to deliver the outputs in a timely manner, the delays in procurement, failure to implement the commercial banks 
component, shortcomings in realizing outcomes (failure to produce clear-cut data for some of the expected 
impact and outcome indicators), and the fact that progress made may be attributed to other factors and not 
necessarily this project alone. On balance, although the project generated considerable benefits in the four 
participating countries, these benefits were not quantified and may not all be attributed to the project.  
 
Both the PCR and the PCREN find the project to be relevant, though the PCREN identified several design 
shortcomings that have complicated implementation and sustainability of the project; it also found 
shortcomings in the delivering of outputs (the Real Time Funds Transfer system is yet to be achieved), failure 
to deliver the outputs in a timely manner (in part due to delays in procurement), failure to implement the 
commercial banks component, and shortcomings in realizing outcomes (failure to produce clear-cut data for 
some of the expected impact and outcome indicators, and the fact that progress made may be attributed to 
other factors and not necessarily this project alone).  
 
While project implementation has been overall efficient, it took about 22 months longer to implement than the 
appraisal estimate, and there have been some changes in investment levels in two categories. The project also 
failed to invest in the technology and skills required by commercial bank, and failure to conduct a proper cost-
benefit analysis.  
 
Both financial and institutional sustainability raise concerns about the commercial bank’s commitment to ensure 
financial sustainability, and about the absence of a programmatic and continual approach to training & capacity 
building that could result in serious issues with institutional sustainability.  
 
As for the Bank’s performance, although overall satisfactory, there were a number of issues with the quality at 
entry, unduly long response time, failure to familiarize WAMI with Bank procedures, lengthy and rigid 
procurement process, and failure to maintain project documentation. Performance of WAMI, the implementing 
agency, was overall satisfactory though here too there were some shortcomings such as slow processing of 
procurement and disbursement application, failure to monitor outcomes, and failure to follow proper procedures in 
changing costs between components. Finally, the performance of other stakeholders was overall satisfactory 
though the inability of commercial banks to invest in the technology and skills required to ensure direct interface 
of the payments system developed by the project with their own core banking application, has affected some of 
the expected outcomes.  
  
 

b. Design, implementation and utilization of the M&E: 
Provide an assessment of planned and actual design, implementation and utilization of the M&E system. Design: To which extent the 

project M&E system was explicit, adequate and realistic to generate and analyse relevant data ; Implementation: To which extent relevant 

data was collected – Elements of M&E implementation and effectiveness in the PCR ; Utilization: degree of utilization of data generated 

for decision-making and resource allocation – elements of M&E  utilization in the PCR. 

 

Project design was overall relevant and sound though it had some shortcomings related to the implementation 
period, the estimated cost of technology related to commercial banks, the decision not to conduct a C/B analysis, 
and the selection of indicators that measured far more than the impact of project activities. As for M&E although 
this aspect was address by the design, during implementation the executing agency failed to properly track 
project outcomes. 
 

 

6. EVALUATION OF KEY LESSONS LEARNED AND RECOMMENDATIONS 

 

a. Lessons learned:  
Provide a brief description of any agreement/disagreement with all or part of the lessons learned from the PCR after analysis of the project 



 

 

 

performance with regards each of the key components of the evaluation (Relevance, Effectiveness, Efficiency, and Sustainability). List the 

main PCR and/or reformulated pertinent lessons learned for each of the above four components. It is recommended that no more than five 

lessons learned are discussed. Key questions and targeted audience must also be specified for each lesson learned. Additionally, please 

submit any additional lessons not listed below that would be relevant to the project. 

 

[RESPOND TO THE ABOVE HERE] 

 

The PCR identified a large number of lessons that are relevant and that will be helpful for the design and 
implementation of similar programs in the future.  After careful consideration of these findings the PCREN agrees 
with these lessons and Signs Off on all of them.   
 
 
Lessons learned Relevance 
 

In designing a project that involves implementation in multiple countries, understanding the homogeneous and 
non-homogeneous factors across the countries and incorporating these factors in determining project 
development objectives, component design relevance, implementation arrangements and costing is key to 
successful project implementation and sustainability across the various countries.  
 
Implementing all components of the project at the same time was challenging. It would have been better if it were 
done sequentially. In other words, building or implementing component by component yields better results. 
Emphasis should be on implementing or building critical to success foundational components first, before building 
other plug in components.  
Broader consultations with experts and IT staff in country could have improved the design process. 
 
Lessons learned Effectiveness  
 
It is important for automation systems to be technically good but also adaptable and scalable, so that they can be 
customized within a context of changing national environment and needs 
Though the use of digital financial services is in its infancy in the four target countries, the possible benefits are 
significant (.e.g. increased financial inclusion and promotion of good governance in financial services).  
Use of incremental and qualitative criteria for measuring Impact/Outcome Objectives for a project may be more 
appropriate when the activities/output of the project: have no direct cause and effect or strong positive correlation 
between the successful implementation of the project activities/outputs and the impact/outcome Indicators; When 
the time required for the impact/outcome to be realized is relatively longer than the life of the project; Are among 
several other activities/outputs outside the scope of the project that needs to be undertaken to cause “the needle 
to move” per the Impact/Outcome desired.  
 
Lessons learned Efficiency  
 
Having a well-organized project implementation structure with vertical and horizontal levels of responsibility within 
stakeholder groups and focal points for coordination within and outside the different stakeholder groupings is key 
for success in managing projects across multiple countries with different levels of stakeholders.  
 
A programmatic and continual approach to training & capacity building as demonstrated by the Liberian Central 
Bank in an environment with high staff turnover is key to ensuring that critical skills needed to keep a system 
functioning efficiently are always available.  
 
Old habits die-hard, thus the implementation of projects that requires behavior change must be accompanied with 
budgets for sustained promotion and awareness campaigns. Also, procurement challenges, which hampered 
implementation, could have been prevented. Finally, there was limited learning between the participating 
countries.   
 
Lessons learned Sustainability 
 
Cost implications of a project for all stakeholders should be thoroughly examined and all stakeholders extensively 



 

 

 

consulted in the costing of the project. 
The mobilization of adequate resources, including user fees, can impact on the design and sustainability of the 
project  
Maintenance cost for a minimum of three years must be allocated from funding details for systems of this nature.  
Building institutional capacity for sustainability it is important to: (i) establish appropriate organizational 

arrangements and incorporate programmatic capacity building; (ii) identify the right team early in the 

implementation process; (iii) directors should not head work streams to avoid distractions; and (iv) incorporate in 
project design study visits.  
 
Lessons learned related to AfDB performance 
 
Conducting a training session for clients or borrowers on the Bank’s disbursement, procurement and 
management process will improve procurement turnaround time and reduce friction between borrower and Bank 
during project implementation.  
Considering that staff turnover is inevitable, AfDB should find a mechanism to ensure that critical documentation 
on projects are archived and easily accessible. Secondly, there should be a process to ensure that as Task 
Managers on projects are changed, briefings on projects and hand over notes are shared by existing Task 
Managers to incoming Task Managers.  
 
Lessons learned related to borrower’s performance 
 
It may have been better to implement one component at a time (this lesson is also applicable to the Bank).  
 
Lessons related to quality assurance include: (i) providing more time for user acceptance testing enhances 

problem root cause identification and corrective action in systems roll-out; and (ii)   regular reporting of issue 

logs and resolution help to ensure quality control.    
 
Lessons related to planning and tracking include: (i) changes to project scope must be validated through steering 
committee meetings, discussed and agreed, and the projects documents must then be updated as an addendum 
to be controlled and monitor for timely delivery; (ii) individual responsibilities must be clearly defined; (iii) planning 
must include schedules to cover all activities; (iv) major deliverables and/milestones must be clearly defined; and 

(v) control and/or tracking information and progress must be  monitored through the provision of regular updates 
on the project, and through questionnaires.  
 
Lessons learned related to other stakeholders 
 
Lessons learned related to communication and consultation: (i) consultative approach to communication is very 
effective for project implementation as it presents opportunities for all stakeholder to be involved in decision 
making which ultimately facilitates greater buy-in; and (ii) communication should be cross cutting and must be 

both bottom-up and top-down.   
 
Establishment of mechanisms for charging reasonable user fees would help mobilization of funds for 
sustainability without discouraging the use of the payments system. 
Accessing the financial, technical and human capacity of secondary stakeholders, involving them in the design 
process of the project with regards to how to mitigate any capacity deficiencies and the cost involved in doing so 
will assist in better financial planning, ensure greater buy-in of stakeholders and eventually reduce friction during 
implementation.  
 
Lessons learned related to high cost of implementation include: (i) pooling resources to find solutions to a 
common problem May be effective in addressing stakeholder performance as the same performance issues often 
runs across the board; (ii) coming together as a group to negotiate for services May grant stakeholders more 
leverage in negotiating favorable SLAs and fees with service providers; (iii) coming together as a group to 
shortlist a few vendors to provide services common to them May improve the quality of services and products 

they receive from vendors.   
 



 

 

 

Below are the lessons gleaned from this project. For each lesson, please do one of the following: 

• Sign off: If you agree with a lesson, simply write "Sign off" in green font after the text of the lesson; do not provide any other 

comments here; 

• Revise lesson: If you think the wording of a lesson should be altered, make whatever changes you see fit to the text of the lesson 

in track changes mode and write "Sign off" in green font after the text of the lesson; if you see fit, you may follow this with a 

comment on why the lesson merits revision in bold text; 

• Write off: If you disagree entirely with a lesson, simply write "Write off" in red font after the text of the lesson; please follow 

this with a comment on why the lesson has been written off in bold text. 

 

The key is to first figure out and build the core hard and soft infrastructure that serves as the backbone of the 
system and ensure that they are adequate to support current & future anticipated & unanticipated needs of 
stakeholders and adaptable to trends and changes in the operating environment. While all relevant across the 
three countries, appreciation of unique nature of each country and context specific challenges should have 
prompted not lumping projects together.   Sign Off 
 
In designing public good projects that depend on the capability of the private sector for success, it’s important to 
conduct an end-to-end viability assessment, especially on the part of the private sector to determine their capacity 
to meet their expected obligations and sustain same in the long run. Such assessments must be incorporated into 
the design of the project to ensure that constraints to the private sectors ability to meet its obligations for the 
successful implementation of the project are addressed. Sign Off 
 
It is important to understand the AfDB rules and procedures that are designed to ensure transparency and 
integrity of the financial management and procurement processes. Therefore, capacity building and provision of 
management procedures on the onset of the project by AfDB to implementing stakeholders are important 
enabling elements for efficiency of implementation in such environments. Sign Off 
 

Broader consultations with experts and IT staff in country could have improved the design process. Sign Off  

 

 

b. Recommendations:  
Provide a brief description of any agreement/ disagreement with all or part of the recommendations from the PCR. List the main PCR 

and/or reformulated recommendations (required actions by the Borrower and/or the Bank). Additionally, please submit any additional 

recommendations not listed below that would be relevant to the project. 

 

[RESPOND TO THE ABOVE HERE] 

 

Below are the recommendations gleaned from this project. For each recommendation, please do one of the following: 

• Sign off: If you agree with a recommendation, simply write "Sign off" in green font after the text of the recommendation; do not 

provide any other comments here; 

• Revise recommendation: If you think the wording of a recommendation should be altered, make whatever changes you see fit 

to the text of the recommendation in track changes mode and write "Sign off" in green font after the text of the 

recommendation; if you see fit, you may follow this with a comment on why the recommendation merits revision in bold text; 

• Write off: If you disagree entirely with a recommendation, simply write "Write off" in red font after the text of the 

recommendation; please follow this with a comment on why the recommendation has been written off in bold text. 

 
Much of the learning emerging from the project should have been translated into recommendations. These 
include: (i) pooling resources to find a solution to common problems should be considered as it is an effective 
way to address stakeholders’ performance since similar issues are often common to the different countries; (ii) 
M&E frameworks need to be more nuanced to ensure that they correctly capture milestones and that the range of 
outputs and outcome indicators address the issue of attribution; and (iii) ensure that cross-cutting lessons 
emerging from the participating countries are effectively taken into account. For some unknown reason, however, 
there were no specific recommendations in the PCR.  
 
       
 



 

 

 

7. COMMENTS ON PCR QUALITY AND TIMELINESS 
The overall PCR quality rating is based on the criteria presented in the annexe and other: The quality of the PCR is rated as highly 

satisfactory (HS) (4), satisfactory (S) (3), unsatisfactory (US) (2), and highly unsatisfactory (HUS) (1). The timeliness of the PCR is rated 

as on time (4) or late (1). The participation of the Borrower, co-financier, and the bank’s external office(s) are rated as follows: HS (4), S 

(3), US (2), HUS (1). 

 

 

8. SUMMARY OF THE EVALUATION 
This is a summary of both the PCR and IDEV ratings with justification for deviations. Appropriate section of the PCR Evaluation should 

be indicated in the last column in order to avoid detailed comments. If the evaluator is unable to validate a PCR rating on one of the four 

evaluation criteria, s/he must provide an appropriate explanation for this.  

 

Criteria PCR PCREN Reason for disagreement/ Comments 

RELEVANCE 3.5 3 The lower PCREN rating reflects the issues 
associated with project design.  

 

Relevance of project development 

objective 

4 4 Since the long-term development objectives of the 
project are yet to be realized, the rating is based on 
the short-term objectives. Despite some 
shortcomings (e.g. one indicator did not have a 
baseline value, and there was an issue of data 
availability, the PCREN rating took into 
consideration that the short-term objectives have 
been fully achieved and hence the rating of HS (“4”) 

is justified.     

Relevance of project design  3 2.75 While both the PCR and PCREN find the project’s 
design to be relevant, the PCREN rating takes into 
account shortcomings in the design that have 
complicated implementation and sustainability of the 
project.  

 

EFFECTIVENESS 3 2.5 Although the PCREN agrees with the PCR’s 
conclusion that the project has by and large met its 
objectives, there are differences in judgment about 
several aspects. These relate primarily to concerns 
about shortcomings in the delivering of outputs (the 
Real Time Funds Transfer system is yet to be 
achieved, the failure to deliver the outputs in a timely 
manner, the delays in procurement, and failure to 
implement the commercial banks component), and 
shortcomings in realizing outcomes (failure to 
produce clear-cut data for some of the expected 
impact and outcome indicators, and the fact that 
progress made may be attributed to other factors 
and not necessarily this project alone).  

 

Delivery of outputs 3 2.5 Taking into account that the Real Time Funds 
Transfer system is yet to be achieved, the failure to 
deliver the outputs in a timely manner, the delays in 
procurement (partly due to the Ebola outbreak), and 
failure to implement the commercial banks 
component, the PCREN considers a rating of 2.5 to 
be more appropriate 



 

 

 

Criteria PCR PCREN Reason for disagreement/ Comments 

Realization of outcomes 3 2 The PCREN took into account the following: clear-
cut data was not readily available for some of the 
expected impact and outcome indicators; the 
progress made may be attributed to other factors 
and not necessarily this project alone; although the 
first outcome was achieved, the second one has 
clearly failed to achieve the indicated target; and the 
third one lacks data for assessing outcomes. In light 
of this the PCREN considers the rating of 
Moderately Unsatisfactory “2” to be more 
appropriate.   

Development objective (DO) 3 2.5 In the absence of clear-cut data for some of the 
expected impact and outcome indicators, the 
progress made may be attributed to other factors 
and not necessarily this project alone, and the 
beneficiaries’ targeting was too broad and not 
consistent with the three impact indicators, the 
PCREN disagrees with the PCR conclusion that the 
project’s DO has been largely met. 

EFFICIENCY 3 2.5 The difference in rating is primarily a reflection of 
changes in investments under two categories, failure 
to invest in the technology and skills required by 
commercial bank, and failure to conduct a proper 
cost-benefit analysis.  

 

Timeliness 2 1 The project suffered from: (i) unduly long response 
time by the Bank to requests for no objection and 
other delays in the bidding process; (ii) long delays 
in project completion (22 months) that were partly 
due to the Ebola crisis but also some previous 
delays that could have been prevented with more 
proactive interventions by the Bank (e.g. ensuring 
that WAM, the primarily implementation partner, had 
adequate understanding of the Bank’s procurement 
procedures and first disbursement requirements). 
Also, the failure to predict after one year of 
implementation the actual time to complete the 
operation is difficult to explain and points to serious 
shortcomings in the appraisal process. Although the 
PCR recognizes these shortcomings, the PCREN 
considers them to be even more serious than the 
PCR and therefore rates it a 1.    

Resource use efficiency 4 3 Based on the changes in investments per category 
and failure to invest in the technology and skills 
required by commercial bank leads the PCREN 
downgraded the PCR’s rating of Highly Satisfactory.  

Cost-benefit analysis NA NA  

Implementation progress 

(Compliance with (i) with 

covenants; (ii) project systems 

and procedures; (iii) project 

execution and financing) 

3 3  



 

 

 

Criteria PCR PCREN Reason for disagreement/ Comments 

SUSTAINABILITY 3 2 The difference in rating between the PCR and the 
PCREN reflects the latter’s concerns about the 
commercial bank’s commitment to ensure financial 
sustainability, and the absence of a programmatic 
and continual approach to training & capacity 
building that could result in serious issues with 
institutional sustainability.  

Financial sustainability 3 2.5 In light of concerns about the commitment of 
commercial banks the PCREN disagrees with the 
PCR rating of 3. 

Institutional sustainability and 

strengthening of capacities 

3 2 A programmatic and continual approach to training & 
capacity building in an environment with high staff 
turnover is key to ensuring that critical skills needed 
to keep a system functioning efficiently. Since it is 
difficult to change old habits, implementation of 
projects like the current one that requires behavior 
change must be accompanied with budgets for 
sustained promotion and awareness campaigns. 
According to the PCR only Liberia has an elaborate 
plan to manage sustainability by ensuring the 
system’s benefits continue in the long term. 
Institutional sustainability is also impacted by the 
high staff turnover within the commercial banks. 
Taking these factors into account the PCREN rating 
of 2 is more appropriate.  

Ownership and sustainability of 

partnerships 

3 3  

Environmental and social 

sustainability 

4 NA  Rating for category 3 is not appropriate.  

OVERALL PROJECT 

COMPLETION RATING 

3.2 2.5 The difference in scores reflects the PCREN lower 
ratings for each of the four criteria. 

Bank performance: 3 2 The PCREN rating takes into account the impact of 
the identified five serious shortcomings, and the 11 
unanticipated outcomes that could/should have been 
planned for, especially the social related ones that 
are consistent with the beneficiaries and gender 
targets. The rating also takes into account issues 
such as quality at entry, unduly long response time, 
failure to familiarize WAMI with Bank procedures, 
lengthy and rigid procurement process, and failure to 
maintain project documentation.   

Borrower performance: 3 2.5 Overall performance of WAMI, the implementing 
agency, was satisfactory though there were some 
shortcomings. These included slow processing of 
procurement and disbursement application, failure to 
monitor outcomes, failure to follow proper 
procedures in changing costs between components.  

Performance of other 

stakeholders: 

3 2.5 The difference in rating of other stakeholders reflects 
the PCREN’s concerns about the inability of 
commercial banks to invest in the technology and 
skills required to ensure direct interface of the 
payments system developed by the WAMZ project 



 

 

 

Criteria PCR PCREN Reason for disagreement/ Comments 

with their own core banking application.    

Overall PCR quality: NR 3 Overall this is a very comprehensive and informative PCR 

with only a few shortcomings. However, the ratings were 

consistently overly generous.  

 

 

  



 

 

 

9. PRIORITY FOR FUTURE EVALUATIVE WORK: PROJECT FOR PERFORMANCE 

EVALUTION REPORT, IMPACT EVALUTION, COUNTRY/SECTOR REVIEWS OR 

THEMATIC EVALUATION STUDIES:     

         

- Project is part of a series and suitable for cluster evaluation        

- Project is a success story        

- High priority for impact evaluation  

- Performance evaluation is required to sector/country review  

- High priority for thematic or special evaluation studies (Country)  

- PPER is required because of incomplete validation rating  

 
Major areas of focus for future evaluation work: 

 
a) Performance evaluation is required for sector/ country review  

b) Cluster evaluation (institutional support) 

c) Sector evaluation (budgetary support or public finance management reforms) 

 
Follow up action by IDEV: 
Identify same cluster or sector operations; organize appropriate work or consultation mission to 

facilitate a), b) and/or c).  

 

Division Manager clearance                                                       Director signing off  

 

 

 

 

 

 
Data source for validation: 

• Task Manager/ Responsible bank staff interviewed/contacted (in person, by telephone or 

email) 

• Documents/ Database reports  

 

Attachment:  

• PCR evaluation note validation sheet of performance ratings 

• List of references  
 
 
 



 

 

 

Annex 

 
 
PROJECT COMPLETION REPORT EVALUATION NOTE  
Validation of PCR performance ratings  
 
All ratings given this section and in the Summary Table in Section 8 must correspond to one of the 

following ratings: 

 

Score Description (see PCR preparation guidelines for details) 
4 Highly Satisfactory (HS)  
3 Satisfactory (S)  
2.75 Mostly Satisfactory 

2.25 Mostly Unsatisfactory 

2 Unsatisfactory (US)  
1 Highly Unsatisfactory (HUS) 
UTS Unable to score/rate 
NA Non Applicable 

 
 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

RELEVANCE Relevance of the 
project development 
objective (DO) during 
implementation   

4 4 Since the long-term development objectives of 
the project are yet to be realized, the rating is 
based on the short-term objectives. Despite 
some shortcomings (e.g. one indicator did not 
have a baseline value, and there was an issue 
of data availability, the PCREN rating took into 
consideration that the short-term objectives 
have been fully achieved and hence the rating 

of HS (“4”) is justified.     

Relevance of project 

design (from approval to 

completion)  

3 2.75 While both the PCR and PCREN find the 
project’s design to be relevant, the PCREN 
rating takes into account shortcomings in the 
design that have complicated implementation 
and sustainability of the project.  
 

OVERALL RELEVANCE SCORE 3.5 3 The lower PCREN rating reflects the issues 
associated with project design.  
 

EFFECTIVENESS* Effectiveness in delivering outcomes 

 
Long-Term Outcomes: 

Full economic and 

financial integration of 

the WAMZ region For 

the Gambia, M2 as % of 

GDP was 56.3% as of 

2014 and 56.78% as of 

2017. In 2015, that of 

3 2 

The PCREN took into account the following: 
clear-cut data was not readily available for some 
of the expected impact and outcome indicators; 
the progress made may be attributed to other 
factors and not necessarily this project alone; 
although the first outcome was achieved, the 
second one has clearly failed to achieve the 
indicated target; and the third one lacks data for 



 

 

 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

Guinea was 27.01%, 

Liberia was 35.7% and 

Sierra Leone was 

24.15%, thus on 

average, the project has 

met its financial sector 

integration impact 

target. As of 2015, the 

Gambia’s share of trade 

was 5.18%, that of 

Guineas was 8.89%, 

Liberia was 5.37% and 

Sierra Leone was 1.0%. 

It is evident that a 

Countries shared of 

trade in the region 

depends on other 

prevailing factors other 

than the existence of 

functional electronic 

payments systems alone. 

That said, there has been 

a general increase in 

intra trade in the 

WAMZ over 2007 

levels. No Data 

assessing outcomes. In light of this the PCREN 
considers the rating of Moderately 
Unsatisfactory “2” to be more appropriate.   
 
 

2.1. Increased 

participation of the 

citizens of the four 

WAMZ countries in the 

formal financial sector 

Data is not readily 

available to measure 

progress per access to 

formal financial 

services. Scanty data 

available at the World 

Bank’s database reports 

Access to Finance for 

Adults in Guinea as of 

2014 at 7%, and Women 

Adults at 4.1%. For 

Sierra Leone, Access to 

Finance for Adults at 

2014 was reported as 

15.6%, with that of 

Women reported as 

12.5%. In Liberia 

Access to Finance for 

Adult per the World 

Bank was 7% as of 

2012. Data from the 

   



 

 

 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

IMF using other 

parameters for 

determining Access to 

Finance in The Gambia, 

Guinea, Liberia and 

Sierra Leone, points to a 

general continuous 

increase in Access to 

Finance over the years 

in said countries. 

Parameters such as 

Deposits in Commercial 

Banks per 1,000 Adults, 

Outstanding Deposits 

with Commercial Banks 

as a % of GDP, 

Borrowers at 

Commercial Banks per 

1,000 Adults and 

Outstanding Loans as a 

% of GDP has generally 

increased year by year. 

See Appendix II.E.2.1b 

The project generally 

has met its Outcome 

target of contributing to 

increasing Access to 

Finance for WAMZ 

citizens. 2.2. The 

efficiency of funds 

transfers across the four 

WAMZ countries is 

enhanced Analyzing 

data presented by 

WAMZ (Appendix 

E.2.1a) as shown in the 

table below indicates 

that the combined 

volume of high and low 

value funds transfers per 

checks increased by 

18,178% from 4,884 

(1,370+3,514) in 2007 

to 892,710 as of 2015. 

Clearing has improved 

from 10-14 days on 

average to T+1, thus 

clearing cycle target as 

expected from the 

outcome of the project 

has been exceeded 



 

 

 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

Overall Realization of 

Outcomes 
3 2.5  

Effectiveness in delivering output 

1.1 Well functioning 

Real Time Gross 

Settlement (RTGS) 

system, including 

Scriptless Securities 

Settlement System 

(SSSS) Payment 

Systems Law Passed in 

the Gambia in 2012, 

Guinea Payments 

Systems Law is pending 

with parliament, Liberia 

Payments Systems Law 

passed in 2014, and 

Sierra Leone in 2013 

(WAMI is working with 

the member countries to 

harmonize the regional 

payments system laws). 

High Value Funds 

Transfer Through RTGS 

Achieved in the Gambia 

in 2012, Guinea in 2016, 

Liberia in 2016 and 

Sierra Leone in 2013 

Real Time Funds 

Transfer is yet to be 

achieved as not all 

commercial banks in the 

project countries are 

STP compliant. Security 

Trading Automated in 

the Gambia in 2012, 

Guinea in 2016, Liberia 

in 2016, and Sierra 

Leone in 2013 1.2 Well 

functioning clearing 

system - Retail 

Payments Automation 

(RPA) - comprising 

Automated Checks 

Processing (ACP), and 

Automated Clearing 

House (ACH) systems 

New Check Standards 

Implemented in the 

Gambia in 2012, Guinea 

in 2016, Liberia in 2016, 

3 2.5 Taking into account that the Real Time Funds 
Transfer system is yet to be achieved, the 
failure to deliver the outputs in a timely manner, 
the delays in procurement (partly due to the 
Ebola outbreak), and failure to implement the 
commercial banks component, the PCREN 
considers a rating of 2.5 to be more appropriate.  
 



 

 

 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

and Sierra Leone in 

2013. Check Standards 

has been harmonized in 

all the six WAMZ 

countries. Clearing 

Completely Automated 

in the Gambia in 2012, 

Guinea in 2016, Liberia 

in 2016, and Sierra 

Leone in 2013 1.3. Well 

functioning Central 

Banking Applications 

(CBA) system Core 

Banking Application in 

all the Central Banks 

have been upgraded and 

several processes such 

as banking services, 

including customers and 

account information, 

teller operations, 

transfers, money market 

operations, fund 

transfers and postings 

has been automated. The 

system is aiding 

generation of financial 

reports, providing audit 

trails and making audit 

by external parties such 

as the IMF and World 

Bank faster and easier 

with readily available 

electronic information. 

Interface of the CBA 

with the payment 

systems was completed 

for The Gambia in 2012, 

in Guinea in 2016, in 

Liberia in 2016 and in 

Sierra Leone in 2013. 

1.4. Satisfactorily 

performance of 

telecommunication 

infrastructure, and 

standby generators 

Telecommunication 

infrastructure for the 

new payment systems, 

and standby generators 

for supplementary 

power supply, were 



 

 

 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

installed in the Gambia 

in 2012, Guinea in 2016, 

Liberia in 2016, and 

Sierra Leone in 2013 

Overall Delivery of 

Outputs 

3 2.5 Real Time Funds Transfer system is yet to be 
achieved, the failure to deliver the outputs in a 
timely manner, the delays in procurement (partly 
due to the Ebola outbreak), and failure to 
implement the commercial banks component, 
the PCREN considers a rating of 2.5 to be more 
appropriate.  
 

Development objective (DO) 

Development objective 

rating 

3 2.5 In the absence of clear-cut data for some of the 
expected impact and outcome indicators, the 
progress made may be attributed to other 
factors and not necessarily this project alone, 
and the beneficiaries’ targeting was too broad 
and not consistent with the three impact 
indicators, the PCREN disagrees with the PCR 
conclusion that the project’s DO has been 
largely met. 

 

Beneficiaries 

Beneficiary1 
NR 3 Rating reflects the failure to demonstrate the 

percentage of women reached 

Beneficiary2 
   

Unanticipated outcomes (positive or negative not considered in the project logical 

framework) and their level of impact on the project (high, moderate, low) 

Institutional 

development 
NA NA  

Gender 
NR 2 There is no data to show the percentage of 

women reached.  
Environment & climate 

change  
4 NA For a category 3 a rating is not appropriate.  

Poverty reduction 
NR NR  

Private sector 

development 

NR 3 One of the indicators is private sector 

investment and based on proxy data (GDP 

growth), the indicator target is likely to have 

been achieved.   

Regional integration 
NA NA  

Other (specify) 
NA NA  



 

 

 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

EFFECTIVENESS OVERALL SCORE 3 2.5 Although the PCREN agrees with the PCR’s 
conclusion that the project has by and large met 
its objectives, there are differences in judgment 
about several aspects. These relate primarily to 
concerns about shortcomings in the delivering 
of outputs (the Real Time Funds Transfer 
system is yet to be achieved), the failure to 
deliver the outputs in a timely manner, the 
delays in procurement, and failure to implement 
the commercial banks component, and 
shortcomings in realizing outcomes (failure to 
produce clear-cut data for some of the expected 
impact and outcome indicators, and the fact that 
progress made may be attributed to other 
factors and not necessarily this project alone).  

EFFICIENCY 

Timeliness (based on the 

initial closing date) 

2 1 Failure to predict after one year of 
implementation the actual time to complete the 
operation is difficult to explain and points to 
serious shortcomings in the appraisal process. 
The PCR recognizes this failure but the PCREN 
considers it to be even more serious than the 
PCR and therefore rates it a 1. 

 

Resource used 

efficiency 

4 3 Based on the changes in investments per 
category and failure to invest in the technology 
and skills required by commercial bank leads 
the PCREN downgraded the PCR’s rating of 
Highly Satisfactory.  

 

Cost-benefit analysis 

NA NA There was no C/B analysis in the PAR and so 
the PCR did not rate this criterion though there 
is considerable description of benefit arising 
from project activities. With hindsight it would 
have been useful to quantify at least some of 
the project’s benefits.  
 

 

Implementation progress 

(from the IPR) 

3 3 Although clear-cut data was not readily 

available for some of the expected impact and 

outcome indicators, and the progress made may 

be attributed to other factors and not necessarily 

this project alone, the PCREN agrees with the 

PCR conclusion that the project’s DO has been 

largely met. 

 

Other (specify) 
NA NA  

OVERALL EFFICIENCY SCORE 3 2.5 The difference in rating is primarily a reflection 
of changes in investments under two categories, 



 

 

 

Criteria Sub-criteria 
PCR 

work 

score 

IDEV 

review 
Reasons for deviation/comments 

failure to invest in the technology and skills 
required by commercial bank, and failure to 
conduct a proper cost-benefit analysis.  
 

SUSTAINABILITY 

Financial sustainability 

3 2.5 Failure on the part of commercial banks to contribute 

their share to project costs raises doubts about their 

long-term commitment to the project.   

Institutional 

sustainability and 

strengthening of 

capacities 

3 2 A programmatic and continual approach to 
training & capacity building in an environment 
with high staff turnover is key to ensuring that 
critical skills needed to keep a system 
functioning efficiently. Since it is difficult to 
change old habits, implementation of projects 
like the current one that requires behavior 
change must be accompanied with budgets for 
sustained promotion and awareness 
campaigns. According to the PCR only Liberia 
has an elaborate plan to manage sustainability 
by ensuring the system’s benefits continue in 
the long term. Institutional sustainability is also 
impacted by the high staff turnover within the 
commercial banks. Taking these factors into 
account the PCREN rating of 2 is more 
appropriate.  
 

Ownership and 

sustainability of 

partnerships 

3 3  

Environmental and 

social sustainability 
4 NA Rating an Environmental Category 3 is not relevant.  

OVERALL SUSTAINABILITY SCORE 3 2 The difference in rating between the PCR and 
the PCREN reflects the latter’s concerns about 
the commercial bank’s commitment to ensure 
financial sustainability, and the absence of a 
programmatic and continual approach to 
training & capacity building that could result in 
serious issues with institutional sustainability.  

OVERALL PROJECT COMPLETION 

RATING 
3.2 2.5 The difference in scores reflects the PCREN 

lower ratings for each of the four criteria.  

*The rating of the effectiveness component is obtained from the development objective (DO) rating in the latest IPR of the 

project (see Guidance Note on the IPR).  

The ratings for outputs and outcomes are determined based on the project’s progress towards realizing its targets, and the 

overall development objective of the project (DO) is obtained by combining the ratings obtained for outputs and outcomes  

following the method defined in the IPR Guidance Note. The following method is applied: Highly satisfactory (4), 

Satisfactory (3), Unsatisfactory (2) and Highly unsatisfactory (1). 

 

Criteria Sub-criteria 
PCR 

Work 

score 

IDEV 

review 
Reasons for deviation/comments 

BANK 

PERFORMANCE  
Proactive identification and 

resolution of problems at different 

NR 2  



 

 

 

stage of the project cycle 

Use of previous lessons learned 

from previous operations during 

design and implementation 

NR 2.25 Given the experience with the first phase 

of the project more could have been done 

to address shortcomings once Liberia 

joined the project.  

Promotion of stakeholder 

participation to strengthen 

ownership 

NR 2 Limited information on efforts to promote 

participation of women.  

Enforcement of safeguard and 

fiduciary requirements  

NA NA  

Design and implementation of 

Monitoring & Evaluation system 

NR 2 Limited information provided except that 

no outcome data was collected.  

Quality of Bank supervision  (mix 

of skills in supervisory teams, etc) 

NR 2 No information on duration and 

composition of missions. Also no 

explanation why there were no missions 

during the last two years of the project.  

Timeliness of responses to 

requests 

NR 2 PCR refers to long response time.  

OVERALL BANK PERFORMANCE SCORE 3 2 The PCREN rating takes into account 
the impact of the identified five serious 
shortcomings, and the 11 
unanticipated outcomes that 
could/should have been planned for, 
especially the social related ones that 
are consistent with the beneficiaries 
and gender targets. The rating also 
takes into account issues such as 
quality at entry, unduly long response 
time, failure to familiarize WAMI with 
Bank procedures, lengthy and rigid 
procurement process, and failure to 
maintain project documentation.   
 

BORROWER 

PERFORMANCE 

Quality of preparation and 

implementation 

NR 2.5 There is limited information on the 

contributions by the executing agency but 

given the overall quality of project design 

there were clearly some issues.   

Compliance with covenants, 

agreements and safeguards 

NR 3 The PCR did not identify any compliance 

issues.   

Provision of timely counterpart 

funding 

NR 3.5 Counterpart funding was not an issues; 
indeed central banks increased their 
contribution when actual costs 
exceeded the appraisal estimates.  

Responsiveness to supervision 

recommendations 

NR 2.5 No mention in the PCR of any specific 
recommendations.  

Measures taken to establish basis 

for project sustainability 

NR 2.5 More should have been done to 
ensure the commercial banks are able 
to fund the maintenance of the new 
system.  

Timeliness of preparing requests NR NR  

OVERALL BORROWER PERFORMANCE SCORE 3 2.5  

 PERFORMANCE 

OF OTHER 

Timeliness of disbursements by 

co-financiers 

NR 2.5 Commercial banks encountered difficulties 

in funding their component.  



 

 

 

STAKEHOLDERS Functioning of collaborative 

agreements 

NA NA  

Quality of policy dialogue with 

co-financiers (for PBOs only) 

NA NA  

Quality of work by service 

providers  

NR 3 Based on information included in the PCR 

the consultants performed well.  

Responsiveness to client demands  NR NR  

OVERALL PERFORMANCE OF OTHER 

STAKEHOLDERS 

NR 2.5 The rating reflects the shortcomings in the 

performance of commercial banks 

The overall rating is given: HS, S, US and HUS.   

 

(i) Highly satisfactory (HS) : 4 

(ii) Satisfactory  (S) :   3 

(iii) Unsatisfactory  (US) :   2 

(iv) Highly Unsatisfactory (HUS): 1 

 

 

DESIGN, IMPLEMENTAION AND UTILIZATION OF MONITIRING AND 

EVALUATION (M&E) 

 

Criteria Sub-criteria 
IDEV 

Score 
Comments 

M&E DESIGN 

M&E system is in place, clear, 

appropriate and realistic 
2 

The PAR considered an well functioning 

M&E system crucial for the successful 

implementation of the project and 

specified the introduction of an M&E 

methodology and program including key 

indicators during the first six months of 

the project. While project outputs are 

being tracked, according to the PCR the 

outcome information as required by the 

PAR were not collected.  

Monitoring indicators and 

monitoring plan were duly 

approved 

3 
The indicators are in place and so 
presumably they were approved.  

Existence of disaggregated gender 

indicator 
2 

Frequently mentioned but no evidence of 
it being collected.  

Baseline data were available or 

collected during the design  
3 

Most indicators in the log frame have a 

baseline (e.g. Share of intra trade to total 

trade in the WAMZ region passes from 

about 2.5% in 2007 to 10% by 2018)  

Other, specify  NA  

OVERALL M&E DESIGN SCORE 2.5 The rating is a reflection of the absence 



 

 

 

Criteria Sub-criteria 
IDEV 

Score 
Comments 

of a M&E for tracking outcomes.  

M&E 

IMPLEMENTA-

TION 

The M&E function is adequately 

equipped and staffed  
2 

There is no reference to this in the PCR 
but since outcome data was not collected 
the M&E function is not fully operational.  

OVERALL M&E IMPLEMENTATION SCORE 2.5 

Rating reflects the absence of M&E to 
track outcomes which is crucial for this 
type of a program.  

M&E 

UTILIZATION  

The borrower used the tracking 

information for decision  
2 

Outcome indicators were not being 

tracked and the level of transaction data 

for the target banks provided by WAMZ in 

their Log Frame is not adequate for 

effective impact assessment.  

OVERALL M&E UTILIZATION SCORE 2 
Limited evidence of outcome data being 
collected and used.  

OVERALL M&E PERFORMANCE SCORE 

2.25 

There is no information in the PCR on 
M&E but clearly outcome data was not 
tracked..  

 

 

 

 

PCR QUALITY EVALUATION 

 

Criteria 
PCR-EVN  

(1-4) 
Comments 

QUALITY OF PCR 

1. Extent of quality and completeness of the PCR 

evidence and analysis to substantiate the ratings of 

the various sections 

3 A very comprehensive and well-prepared PCR 

with few shortcomings; there was probably scope 

for preparing a cost-benefit analysis. 

2. Extent of objectivity of PCR assessment score 3 Generally objective but with a slight tendency of 

being overly generous with the ratings.  

3. Extent of internal consistency of PCR assessment 

ratings; inaccuracies; inconsistencies; (in various 

sections; between text and ratings; consistency of 

overall rating with individual component ratings)  

3.5 Uniformly consistent.  

4. Extent of identification and assessment of key 

factors (internal and exogenous) and unintended 

effects (positive or negative) affecting design and 

implementation  

3.5 In most instances shortcomings are objectively 

identified. 

5. Adequacy of treatment of safeguards, fiduciary 

issues, and alignment and harmonization 

3 There were no issues with safeguards and 

fiduciary aspects.  

6. Extent of soundness of data generating and 

analysis process (including rates of returns) in 

support of PCR assessment 

3 As previously indicated, undertaking a C/B 

analysis is a good idea but it required more rigor 

and data than what is presented in the PCR.   



 

 

 

7. Overall adequacy of the accessible evidence (from 

PCR including annexure and other data provided) 

3 Good coverage and but inadequate amount of data 

in places.  

8. Extent to which lessons learned (and 

recommendations) are clear and based on the PCR 

assessment (evidence & analysis) 

2.5 Lessons learned are relevant and comprehensive 

but there are no recommendations.  

9. Extent of overall clarity and completeness of the 

PCR  

3 Overall this is a clear and comprehensive 

document.  

Other (specify) NA  

PCR QUALITY SCORE  3 Overall this is a very comprehensive and 

informative PCR with only a few shortcomings. 

However, the ratings were consistently overly 

generous. 

PCR compliance with guidelines (PCR/OM ; IDEV) 

1. PCR Timeliness (On time = 4; Late= 1) 2.5 The PCR was prepared 22 months after loan 

closing.  

2. Extent of participation of borrower, Co-financiers 

& field offices in PCR preparation*** 

NA There were no co-financiers; no information is 

provided regarding borrowers’ contribution and 

input from field offices.  

3. Other aspect(s) (specify) NA  

PCR COMPLIANCE SCORE  3  

*** rated as Highly satisfactory (4), or Satisfactory (3), or Unsatisfactory (2), or Highly unsatisfactory (1) 
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