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Research on risk and 
benefits of both retail and 
wholesale CBDC for 
financial inclusion

Research on the 
implications of retail CBDC 
on mobile money

Ongoing: 

proposals to some central 
banks in the Common 
Monetary Area (CMA: 
South Africa, Namibia, 
Lesotho and Swaziland) 
around developing a 
roadmap to CBDC

Cenfri’s CBDC journey so far
2016 until today



Phase 4: 
Roadmap for 

potential 
introduction of 

CBDC

• Based on gap 
analysisand 
feasibility report

Phase 3: Gap 
analysis & 
feasibility 

assessment

• Key gaps in 
monetary/ 
economic 
conditions, pre-
requisites, 
regulatory and 
institutional capacity 

• Feasibility 
assessment incl. 
necessary 
policy/regulatory 
changes

• Workshop with all 
stakeholders

Phase 2: 
Assessment of 
pre-requisites

• Infrastructure and 
market prerequisites

• Supply-and 
demand-side 
prerequisites

• Regulation and 
institutional capacity

Phase 1: 
Understand the 

demand

• Current adoption of 
payment products 
by consumers

• Primary use cases, 
preferred 
channels/cost to 
consumer

• Av. volume/speed of 
clearing/ settlement

• Av. cost of cash 
reticulation

A framework for a CBDC country diagnostic
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About Cenfri
The Centre for Financial Regulation & Inclusion (Cenfri) is a global 
think-tank and non-profit enterprise that bridges the gap between 
insights and impact in the financial sector. Cenfri’s people are driven by 
a vision of a world where all people live their financial lives optimally to 
enhance welfare and grow the economy. Its core focus is on generating 
insights that can inform policymakers, market players and donors who 
seek to unlock development outcomes through inclusive financial 
services and the financial sector more broadly.

About FSD Africa
FSD Africa is a non-profit company that aims to increase prosperity, 
create jobs and reduce poverty by bringing about a transformation in 
financial markets in sub-Saharan Africa (SSA) and in the economies they 
serve. It provides know-how and capital to champions of change whose 
ideas, influence and actions will make finance more useful to African 
businesses and households. It is funded by the UK aid from the UK 
Government. FSD Africa also provides technical and operational support 
to a family of 10 financial market development agencies or “FSDs” across 
SSA called the FSD Network.
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