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INTRODUCTION 

In Senegal, smallholder farmers cannot maximize 
their harvest incomes for two main reasons: They 
have limited ability to store crops safely and 
securely, and they are not able to access the credit 
needed to finance activities during the post-harvest 
period. This situation reduces marketing options for 
farmers, forcing them to sell immediately after 
harvest when prices are low, reducing income 
potential. Furthermore, smallholder farmers often 
run into harvest-time financial pressures as they sell 
during harvest to meet immediate financial 
obligations.  

One way to address the post-harvest marketing 
challenges that Senegalese farmers face is to 
implement a Warehouse Receipts System (WRS), 
which allows farmers to collateralize their harvests 
using safe, secure storage facilities. Storage-based 
finance schemes allow farmers to store their crops 
safely and wait to sell crops until prices rise. Storage 
also allows farmers who lack conventional forms of 
collateral to use their crops as collateral for loans. By 
adopting WRS, farmers gain access to streams of 
financing; improve their ability to engage with 
higher-value markets; create openings for women to 
become more involved in value chain activities; and 
ultimately increase opportunities to generate 
income.  

WRS has been most successful in economies 
characterized by farmers with larger holdings and 
production, yet it has shown potential to help 
smallholder farmers in economies with the right 
supporting policies and WRS infrastructure. WRS 
schemes that include smallholder farmer 
participation are active in Ghana, Kenya, Malawi, 
Senegal, and Tanzania. Until recently, the lack of 
national regulations in Senegal to support collateral-
based storage finance schemes at the smallholder farmer level had limited the opportunity for WRS as a 
solution. This changed in recent years when the Government of Senegal (GOS) passed a WRS law in 2017, 
followed by issuance of regulations in 2020 guiding the implementation of the law. 

The AgResults Senegal Crop Storage Finance Challenge Project (the “Project”), which launched in October 
2021, was designed to be a $6.8M, five-year Pay-for-Results (PfR) prize competition that aimed to spur 
adoption of WRS in Senegal enabled by the new law and regulations. By encouraging warehouse owners 

The AgResults Senegal Crop Storage Finance 
Challenge Project began in October 2021 and 
was closed early in June 2024 due to a mix of 
local and global factors. 

Cumulative Project Results 

• 39 smallholder producer organizations 
participated  

• 524 MT of crops (cereals, legumes, 
cashews) stored and collateralized 

• $506,000 in WRS loans financed  
• 36,000 smallholder farmers were 

exposed to WRS 
• $201,650 in total prizes distributed 

Learning and Recommendations 

WRS can be beneficial and is attractive to 
smallholder farmers, it but requires time and 
support to develop the appropriate 
infrastructure and build awareness. 

AgResults recommends: 

• POs need encouragement to use WRS.  
• WRS can support development of 

localized opportunities to help mitigate 
export crop risks. 

• LBA and other FIs must create financing 
products specific to WRS.  

• Using structured contractual 
agreements between POs, buyers, and 
FIs could help mitigate risk  

• ORSRE should consider issuing multi-
season, multi-year licenses  

• CMs should be supported to serve as 
the primary WRS coordinators and 
scaling agents. 
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and smallholder producer organizations (POs) to upgrade existing warehouses and develop collateral-
based storage finance schemes, the Project hoped to help the GOS jumpstart adoption of WRS among 
smallholder farmer POs. This approach would tackle the dual barriers of unsuitable storage infrastructure 
and limited financing options for vulnerable populations.  

To achieve these objectives, AgResults implemented a two-phase prize competition that awarded 
monetary prizes to warehouse owners and managers for the following: 

• Phase 1: Award for obtaining a WRS license from the GOS WRS regulatory authority, the Organe 
de Régulation du Système de Récépissé d’Entrepôt (ORSRE).  

• Phase 2: Per-unit prizes awarded based on verified tonnage of crops stored and collateralized 
using the WRS system. 

The Project had some successes, but due to enabling environment challenges and other factors described 
below, AgResults decided to terminate the Project early, in June 2024.  

This final report describes the Project’s goals, approach, results, and lessons learned. 

Project Goal 

The Project had the following goal: By increasing the accessibility of storage-based finance to smallholder 
farmers, the Project aimed to create more opportunities to increase incomes across value chains, thereby 
enhancing food security. 

PROJECT THEORY OF CHANGE  

For all its Challenge Projects, AgResults' Theory of Change rests on the idea that, if appropriately 
incentivized, the private sector will respond by creating, scaling, and/or delivering new technologies to 
benefit smallholder farmers. In Senegal, AgResults 
theorized that incentivizing the adoption and use of 
WRS would boost the profitability of smallholder 
farmers through increased access to finance, improved 
arbitrage opportunities, and greater access to 
marketing opportunities including high-value markets. 
Much of the benefit of WRS would come through 
providing market buyers with improved supply of 
quality commodities, which has been a challenge in 
Senegal. By guaranteeing a more secure, higher quality 
supply under WRS, buyers would have more confidence 
in their ability to source from smallholder farmers 
(organized through POs) and be able to provide better 
prices and more income stability to POs. In turn, POs 
would be able to purchase more production from their 
members and provide better prices and services to 
their member farmers. The Project’s original Theory of 
Change is presented in Figure 1. 

Frequently Used Acronyms 

• CM: Collateral Manager 
• CNAAS: Senegal National 

Agricultural Insurance Company 
• FI: Financial institution  
• GOS: Government of Senegal  
• LBA: La Banque Agricole 
• ORSRE: Organe de Régulation du 

Système de Récépissé d’Entrepôt 
• PfR: Pay-for-Results  
• PM: Project Manager 
• PO: Producer Organization 
• SC: Steering Committee 
• TAC: Technical Advisory 

Committee 
• WRS: Warehouse Receipts System 
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Figure 1: Senegal Crop Storage Finance Challenge Project Theory of Change 

 

COMPETITION DESIGN 

Drawing on the Theory of Change, AgResults designed a Pay-for-Results competition to incentivize 
warehouse owners and managers — primarily POs but also non-PO private sector — to obtain a WRS 
license from the GOS and then implement WRS in their warehouses. Based on a pre-project warehouse 
inventory exercise, the AgResults team knew that the warehouses existed, so the focus would be on 
driving use of WRS. During each storage season (a period of several months after harvest of crops targeted 
under this Project), the storage amounts would be verified to determine if Competitors met the prescribed 
requirements to receive a prize payment. This section explains the competition design.  

Competition Stages and Prize Structure 

The competition was organized into “storage periods” that ran annually directly after crop harvest 
periods. For each storage period, which varied slightly for each cropping cycle (e.g., cereals and legumes 
are typically harvested in October through December, and cashews are harvested starting in April), the 
competition would pay prizes based on adoption of WRS and for collateralized storage amounts.  

The specific competition phases are presented below: 

Phase 1: WRS Licensing 

Phase 1 focused on WRS licensing. For each licensed warehouse with a capacity under 200 m2, 
Competitors would be paid $4,000, and for each licensed warehouse over 200 m2, they would be paid 
$6,000. To be eligible, Competitors had to seek approval for and obtain a license to operate a WRS in their 
warehouse(s) from ORSRE. 
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Phase 1: Collateralized Storage 

Phase 2 focused on storage collateralization. In this phase, Competitors would receive an annual per-unit 
prize based on the sales value of stored and collateralized crops. The prize amount would be equivalent 
to 5% of the total value of the crops at sale. To be eligible, Competitors had to show that stored crops 
were collateralized (i.e., financed under the WRS scheme). Stored crops without collateralization would 
not be eligible. 

Figure 2 illustrates the two competition phases and their relationship to the harvest and dry seasons. 
 

Figure 2: Business Plan Implementation Calendar 

 

Growth and Prize Estimates and Key Assumptions 

By the end of the competition, AgResults projected participation by 100 warehouses. This seemed 
reasonable because through AgResults-funded surveys and other studies, the Secretariat design team was 
aware of well over 100 warehouses that could be feasibly used for this competition. The projections for 
crop storage and related prize payouts also reflected reasonable growth projections and considered 
current storage behaviors and strategies employed by POs (see Table 1). 

Table 1: Growth and Prize Estimates for the Competition 

  Year 1 Year 2 Year 3 Year 4 Year 5 Totals 

Total Crops Stored (t) 2,366 14,534 24,756 35,060 44,862 121,578 

Value of Crops Stored $.88M $5.4M $9M $12.6M $16.2M $44.2M 

Phase 1 Prize $52,000 $260,000 $156,000 $52,000 $0 $520,000 

Phase 2 Prize $56,420 $346,580 $580,320 $806,000 $1M $2.8M 

Verification Design 

For each AgResults Challenge Project, the Secretariat designs a verification framework to ensure that 
Competitors meet the requirements to qualify for a prize and to detect and prevent fraud and gaming. 
The Secretariat then hires a reputable third-party audit firm that can implement this verification 
framework effectively. The Verifier is brought on to be an independent party that uses the competition 
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rules to determine if a sale is eligible and worthy of a prize, their role is to ensure impartiality in the 
verification process.  

In Senegal, verification design would include a relatively straightforward verification system that blended 
record review, data validation, and in-person spot checks. This verification approach would consist of the 
components described below. 

Phase 1 Verification 

For Phase 1, the Verifier would examine each Competitor’s full application dossier, including competitor 
WRS license documentation with ORSRE. The Verifier would also validate the Competitor’s compliance 
with quality standards stipulated by AgResults rules and its warehouse capacity guidelines.  

Additionally, Phase 1 verification would include collecting storage-based finance intent documentation 
and following up with FIs and PO to evaluate the legitimacy of the intent to engage in WRS. After reviewing 
the documentation, the Verifier would submit results indicating the size of the prize awarded based on 
licensed warehouse size. 

Phase 2 Verification 

For Phase 2 verification, the Verifier would collect and examine data on stored crops and loans. Data 
would be collected from Producer Organizations (POs), collateral managers (CMs), and financial 
institutions (FIs). The data would then be cross-checked to make sure that it was valid and that crop 
storage amounts and financed totals matched. Using randomized spot checks, the Verifier would confirm 
the total quantities, ownership, and value of the qualifying deposited crops stored at each participating 
warehouse. The Verifier would use this data as well as sales data from final crop sales at the close of each 
storage season to accurately calculate the prize amounts that each Competitor received, based upon the 
confirmed final value at sale of the stored crops. 

PRE-LAUNCH PHASE  

In late 2020, the AgResults Steering Committee approved the Project for launch. During the pre-launch 
phase, which ran from December 2020 through October 2021, the Secretariat recruited a Project 
Manager, Connexus, and a Verifier, GrantThornton Senegal. The Secretariat and Project Manager 
collaborated to engage stakeholders — both government counterparts and the Project’s Technical 
Advisory Committee (TAC) — to conduct relevant studies and start recruiting potential Competitors. 
Although the ongoing COVID-19 pandemic complicated this early coordination, the PM was able to hold 
virtual engagements with strategic in-person meetings where possible and relevant. By the time the 
Project launched in late 2021, the pandemic was no longer an inhibiting factor in Senegal. 

Header Engagement with Government Counterparts 

Starting with the project design, AgResults consistently engaged with the main government counterpart 
Organe de Régulation du Système de Récépissé d’Entrepôt (ORSRE), which sits under the Ministry of 
Commerce. ORSRE’s Director General was appointed by the President of Senegal in February 2021. This 
provided a unique opportunity for the AgResults Project, primarily through Connexus, to engage ORSRE 
to co-develop strategies for implementing the competition and help shape WRS outreach to POs and other 
potential adopters. ORSRE acted as AgResults’ main government counterpart throughout the project. 
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Other key counterparts AgResults engaged with during the Project included representatives of La Banque 
Agricole (LBA), the main WRS financing institution, and the Senegal National Agricultural Insurance 
Company (CNAAS), a state-led agricultural crop insurance provider that has a warehouse insurance 
product for crops stored under WRS. Early coordination with these entities focused on raising awareness 
of the upcoming competition and gaining buy-in from these entities to enable Competitors to take 
advantage of collateral-based financing and crop storage insurance services. 

Collateral Management Company Engagement 

Collateral management companies, which help warehouse owners and managers implement WRS and 
similar crop storage schemes, were engaged early in the competition but were not foreseen as being 
directly involved in the AgResults competition. As described later, LBA required involvement of a collateral 
management firm as a risk-reduction prerequisite to a PO acquiring a WRS license. This required a 
rethinking of the role of collateral management companies — which were not originally envisaged as a 
required part of the Project — particularly with respect to who would pay their fees. 

Technical Advisory Committee Engagement and Responsibilities 

Formed by the PM and approved by the Secretariat and Steering Committee during the pre-launch phase, 
the TAC was a body comprising industry experts and government specialists who would provide technical 
and advisory expertise and guidance. For the Senegal Project, the TAC included members from ORSRE; 
the Senegalese Association for the Promotion of Grassroots Development (ASPRODEB); the Senegal 
National Agricultural Insurance Company (CNAAS); LBA; USAID Senegal; and independent experts in 
agricultural value chains and crop warehousing. 

The TAC was tasked with helping AgResults to tailor implementation of the activity to the realities in 
Senegal and convened quarterly through the duration of the Project. The TAC’s full set of responsibilities 
included: 

1. Creating a set of realistic guidelines for the AgResults competition 
2. Helping the Project effectively integrate with and support GOS policy initiatives 
3. Supporting external partner engagement needed to help WRS adoption by the market in the 

long term 
4. Assisting in learning and transmission of "lessons learned" around the scaling up of WRS 

programs 

Gender Assessment 

To incorporate gender-responsive activities into the Project and increase the opportunities for women to 
participate in and benefit from the competition, AgResults required the PM to conduct a gender study as 
an early task in 2021. The final study proposed recommendations on how to improve the power and 
position of women in value chain governance, including strategies, approaches, and mechanisms that 
would enable women to benefit from the opportunities provided by the Senegal Challenge Project.  

The PM integrated these recommendations into programming, as outlined below:  

• Improve women’s ability to access market information: AgResults facilitated connections between 
women-led cooperatives and value chain actors who could improve access to markets 
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• Create specific communication strategies aimed at women and youth: Where possible, AgResults 
held meetings in locations that were easily accessible by women and youth.  

• Establish feedback mechanisms for women and youth to understand their perceptions, behaviors, 
challenges, and priorities and to improve and customize WRS products and services: AgResults held 
seasonal debriefs to gain perspectives of diverse actors, including women and youth. 

• Link women to capacity building and monitoring from other partners to comply with key guidelines 
regarding warehouse condition, crop storage practices, commodity management, accounting, and 
reporting: AgResults engaged other donor-funded projects to support capacity building of competing 
producer organizations, including those run by women. 

• Consider designing specific “Pay-for-Results” prizes aimed primarily at women and youth: AgResults 
considered gender- and youth-specific prize rules but ultimately decided against this recommendation 
due to the complexity of verification and the potential for gaming. 

Competition Rules Development and Approval 

To finalize the competition rules, during the pre-launch phase, the PM and Secretariat led meetings with 
the TAC to review the competition design and recommend adjustments for the final competition rules. 
The results of the design-related discussions are below: 

Annual Competition Cycle 

The TAC agreed that Phases 1 and 2 would occur simultaneously without pause once the competition 
launched. However, the timing of each would differ based on specific value chain agricultural calendars. 
The initial year was structured to focus on engaging the most “WRS-ready” POs in value chains that already 
had some exposure to WRS through previous GOS pilots. This would help AgResults to test and adapt the 
initial competition procedures/guidelines and refine as needed before scaling up in subsequent years. The 
TAC also noted that, based on the prioritized value chains, there would be two main annual storage cycles: 
field crops (cereals and legumes), occurring from January through May, and cashews, occurring from May 
through October. 

Prioritized Value Chains 

The TAC recommended focusing on the following agricultural value chains: cashews, groundnuts, millet, 
maize, and cowpeas. These were selected because they had the greatest chance to successfully test the 
project mechanism, given the strength of POs operating in those value chains, presence of warehouses 
near production areas, and existing support from LBA. 

Target Competitors 

A key shift from the original project design was the TAC’s recommendation to focus the competition on 
POs, in contrast to the original focus on a broader set of actors including private warehouse operators and 
POs. POs had the ability to engage and coordinate actions among smallholder farmers. They also had 
access to self-operated warehouses. Working with POs allowed for consolidation of production into larger 
quantities, as most smallholders would not be able on their own to achieve the scale necessary to 
participate directly in WRS. This would provide better bargaining power with buyers and better sales 
prices, leading to benefits for PO members. 
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Provisional Licensing Plan 

Because ORSRE was not fully operational by the time the AgResults Senegal Project was ready to launch, 
the Secretariat, PM, and TAC members developed an Alternative Approval Mechanism that could be used 
to assess the readiness of a warehouse to enter the competition.  

This provisional plan included the following parameters: 

• Follow the guidelines already established for WRS by LBA during previous WRS pilots. 
• Include use of insurance products provided by CNAAS bundled with WRS loans to protect WRS 

participants in the case of theft and loss. 
• Consider approved contracts between POs, buyers, and LBA as part of an application. 
• Validate compliance with the competition rules, including compliance with the provisional 

approval process. 
• Using a Pre-selection Committee composed of TAC members, LBA, and CNAAS, assess the 

expressions of interest (EOI) and ensure participation of finance and insurance partners. 

Legal Review of the Final Competition Rules 

The PM worked with a local attorney to draft the competition rules according to Senegalese laws to cover 
details including application processes, terms, and conditions; eligibility criteria; award procedures; and 
dispute resolution. 

Other Stakeholder Engagement 

Starting in the pre-launch phase and continuing throughout the Project, the AgResults team conducted 
outreach to other parties working with cooperatives in Senegal, including USAID’s Feed the Future Dooleel 
Mbay and Nitidae (under Belgian government financing).  

AgResults and Dooleel Mbay worked together to identify warehouses for crop storage seasons and jointly 
agreed on an engagement strategy that is outlined below:  

• Joint identification of cooperative warehouses (Dooleel Mbay-AgResults) 
• Support POs for productivity improvement (Dooleel Mbay) 
• Support for warehouse upgrades (AgResults) 
• WRS implementation, including ORSRE licensing, storage operations, WR financing (AgResults) 
• Support POs for market access (Dooleel Mbay) 

AgResults also signed an MOU with Nitidae that outlined areas for collaboration, including supporting 
cooperative engagement, facilitating marketing linkages, and improving cooperative opportunities to 
receive technical assistance to improve production and marketing activities. 

PROJECT LAUNCH 

Project Launch Event 

On October 28, 2021, the AgResults Senegal Crop Storage Finance Challenge Project officially launched. 
The virtual event brought together public and private stakeholders from Senegal’s agriculture sector to 
highlight opportunities available through the competition.  
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Speakers included representatives from LBA, CNAAS, the Cadre National de Concertation des Ruraux 
(CNCR), the Ministry of Agriculture, and the Ministry of Commerce. The Secretary General of the Ministry 
of Commerce emphasized the importance of the WRS system to Senegal’s development goals and 
recognized the critical role that the AgResults Project could play. Global Affairs Canada represented the 
AgResults Steering Committee and provided remarks. 

Government Engagement 

The PM continued to coordinate closely with ORSRE during the launch and throughout implementation. 
Activities included direct updates, engagement through TAC meetings, and field visits. These field 
missions, particularly those conducted pre-launch, allowed the PM to raise awareness of the Project with 
various POs across different production zones and discuss the incentives to be offered by AgResults to 
POs that successfully adopt WRS schemes in their warehouses. 

Importantly, by early 2022, ORSRE had onboarded its full staff and implemented procedures necessary to 
issue WRS licenses, which negated the need for AgResults’ Alternative Approval Mechanism. Regardless, 
the exercise of creating the alternative approval approach helped the PM and ORSRE establish procedures 
for issuing WRS formal licenses to AgResults POs. 

Competitor Outreach and Engagement 

During the competition, the PM regularly engaged potential and existing Competitors – mainly POs – using 
in-person visits, group meetings, and virtual communication. These visits allowed the POs to understand 
the specifics of the Project and incentive structure, and they enabled the PM to understand the PO’s 
capacity and willingness to engage in the competition.   

Initial Recruitment of Competitors 

Initial competitor recruitment for the first 
anticipated storage period in Spring 2022 began 
just prior to the Project’s official launch. From 
September – October 2021, the PM solicited 
Expressions of Interest (EOIs) from smallholder 
farmer POs to understand the potential demand 
for the AgResults Project. This resulted in 51 
EOIs. Based on this response, Connexus invited 
representatives of ORSRE to participate in a “pre-
selection” committee meeting, during which the 
committee narrowed the list of candidates for 
the first application cycle to those deemed most 
ready to engage in WRS.  

This initial information included warehouse manager experience with storage, management procedures 
for their warehouses, and the warehouse operator’s credit and banking histories as well as data about 
their proposed warehouses (technical specifications, security measures, proximity to weekly markets). 
Following this meeting, the PM sent the Warehouse Pre-selection Template to warehouse owners and 

Figure 3: October 2021 PM Meeting with Potential 
Competitor Producer Organization (PO) 
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managers to complete. The additional information allowed the AgResults team to select 17 warehouses 
as eligible to enter the competition’s first storage period set to begin in 2022. 

COMPETITION STORAGE PERIODS 

After launch, the Project focused on engaging Competitors and preparing them for each storage period. 
There were challenges in both field crops and cashews in the first year. 

Spring 2022: Field Crops 

A major development in the competition occurred right after launch: During discussions with government 
counterparts, LBA and ORSRE insisted that professional collateral management agencies accompany the 
selected warehouse owners and managers during the initial cycles of the competition to build warehouse 
capacity and ensure that their WRS was strong. The idea was that in future cycles, the warehouses that 
demonstrated strengthened capacity and robust inventory management systems could participate 
without these third-party collateral managers (CMs). Drawing from the competitor selection process done 
during the launch phase, AgResults sent the short list of the preselected warehouses to two collateral 
management service providers, ACE Global and Procontrole, that had expressed interest in working with 
the Project.  

Unfortunately, despite AgResults facilitating negotiations between CMs and POs to jointly develop and 
submit applications for licensing from ORSRE, this did not happen in time for any warehouses to obtain a 
license during the Spring 2022 storage season. Therefore, no prizes were awarded, and the PM team 
decided to focus on helping POs operating in the cashew value chain to obtain licenses and start WRS 
operations in Summer 2022. 

Summer 2022: Cashews 

Through due diligence and outreach, the PM identified several POs operating in the cashew value chain 
and invited them to apply to the Senegal Project. Due diligence activities included site visits to prospective 
warehouses and significant engagement with LBA and ORSRE to make sure that the selected warehouses 
would receive licenses in time for the storage season. As a result of this push, nine warehouses were 
selected for the 2022 Summer season. 

For these warehouses, AgResults finalized the verification to award the first Phase 1 prizes. Verification 
included review of AgResults agreement documents, WRS licenses, proof of warehouse ownership or 
management rights, and agreement with a financial institution (FI) to finance the WRS scheme. The 
awardee organizations and prize amounts are in the table below. 

Table 2: Phase 1 Prizes for Summer 2022 Cashew Value Chain POs 

Competitor Region Phase 1 Prizes (USD) 
GIE Baluh Na Sédhiou $4,000 
Coop Toubacouta Toubacouta-Fatick $4,000 
FADECBA Goudomp-Sédhiou $4,000 
FADECBA Samine Escale-Sédhiou $4,000 
Coop Sokone Sokone - Fatick $4,000 
New Crop Africa Sédhiou $6,000 
PEIB - CCIAZ Bignona $4,000 
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ASSOCULER Madina Souané - Sédhiou $4,000 
GIE Diacounda Simbali Balante - Ziguinchor $4,000 
Total  $38,000 

Phase 2 of the 2022 cashew season launched immediately after Phase 1 awardees were selected and 
finalized. Eight out of the nine Phase 1 awardees proceeded to engage in WRS activities in their 
warehouses. Each Competitor was required to engage a CM to put in place WRS. In this season, only ACE 
Global engaged as a CM, serving the eight Phase 2 Competitors. 

Storage activities started strong, but many of the POs struggled to market their inventories. This directly 
resulted from a collapse of cashew prices due to global inflation that had stifled demand for luxury goods 
like cashews. Global consumption of cashews in 2022 was 24% less than it was in 2018. Participating FIs 
that had funded the issued warehouse receipts began demanding loan repayments, which POs could not 
pay because they were not able to sell the stored cashews. Only two POs were eventually able to sell off 
their stored cashews and repay their loans.  

The PM worked with the remaining POs to try to identify buyers and eventually helped to negotiate 
agreements with the FIs to take over the stocks as an in-kind repayment. However, as a result, because 
those POs had not repaid the WRS loans, they were not eligible for Phase 2 prizes. Table 3 below shows 
the total amount of storage, receipts issued, and financing for the 2022 cashew storage season. 

Table 3: Competitor Performance in Phase 2 of the 2022 Cashew Season 

Competitor Finance 
Partner 

Inventory 
(mt) 

Receipts 
issued 

Receipts 
funded 

Financing 
(CFA) 

Loan 
Repaid 

GIE Baluh Na PAMECAS 49.84 3 3 26,927,000 No 
Coop Toubacouta PAMECAS 21.54 5 4 10,714,200 Yes 
GIE Diacounda BSIC 289.34 8 4 140,000,000 No 
FADECBA Goudom PAMECAS 38.01 3 3 19,866,424 No 
FADECBA Samine PAMECAS 6.77 2 2 4,111,940 No 
Coop Sokone PAMECAS 6.2 6 2 950,800 Yes 
CCIAZ - PIEB PAMECAS 41.63 6 6 35,608,864 No 
New Crop Africa PAMECAS 71.57 4 4 35,965,720 No 
Totals 524.97 37 28 274,144,948 

 

The two cooperatives that did manage to sell their stocks received small Phase 2 prizes: Cooperative Filiere 
Anacarde de la Commune De Toubacouta (CFACT) received a prize of $1,488 USD based on 21 tons of 
stored cashews, and Cooperative des Acteurs de la Filiere Anarde de Sokone (CAFAS) received a prize of 
$439 USD based on 2.5 tons of stored cashews. These were small prizes, but they remained significant as 
the first Phase 2 prizes paid under the Project. Later in 2023, the remaining stocks were finally liquidated, 
and AgResults could proceed with the remaining prize payments. The final Phase 2 prizes are provided in 
Table 4 below. 

Table 4: Final Phase 2 Prizes for 2022 Cashew Season POs 

Competitor Region Phase 2 Prizes (USD) 

GIE Baluh Na Sédhiou $2,230 
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Coop Toubacouta Toubacouta-Fatick $1,416 
FADECBA Goudomp-Sédhiou $1,649 
FADECBA Samine Escale-Sédhiou $283 
Coop Sokone Sokone - Fatick $417 
New Crop Africa Sédhiou $2,535 
PEIB - CCIAZ Bignona $1,755 
GIE Diacounda Simbali Balante - Ziguinchor $1,407 

Total: $11,692 

 

Spring 2023: Field Crops 

On October 26-27, 2022, AgResults launched the 2023 field crops storage season with a workshop in 
Kaolack, Senegal, for owners and managers of the pre-selected warehouses for the field crops (i.e., millet, 
maize, groundnut, and cowpea value chains) competition. These warehouses had been selected in early 
2022, but at that time the ORSRE was not issuing licenses, so AgResults decided to wait until the 2023 
season to pursue field crop storage activities.  

The Kaolack workshop allowed the AgResults 
team to give a detailed presentation of the 
AgResults Senegal competition, the rules for 
participation in each of the two phases of the 
competition, the amounts of available prizes to 
be awarded to winners, and the required 
documentation for participation. LBA and other 
participant FIs provided the workshop 
attendees with detailed information on their 
requirements for the financing of warehouse 
receipts. Two Competitors from the 2022 
cashew competition also shared their 
competition experience with the field crops POs in attendance: They discussed the conditions of their 
participation in the competition, the information given by the AgResults team for the different stages of 
the competition, the documents they had to provide, and prize amounts they received.  

After the workshop, AgResults shifted to verification of the awardees for the Phase 1 prize. However, 
despite significant engagement on the part of the PM, delays in the licensing process due to internal 
ORSRE issues outside of AgResults’ control meant that ORSRE did not begin issuing licenses until March 
2023 – several months after the harvest period and the beginning of storage activities. 

Verification included review of AgResults agreement documents, WRS licenses, proof of warehouse 
ownership or management rights, and agreement with an FI to finance the WRS scheme. The awardee 
organizations and prize amounts are in Table 5. 

 

Figure 4: POs at the Field Crops Workshop 
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Table 5: Spring 2023 Field Crops Phase 1 Prizes 

N° Competitor Region Crop   Phase 1 Prize ($) 
1 FEPROMAS KAOLACK Maize           6000  
2 COORDID FATICK Groundnut           4000  
3 COPROSEM /RNPS  Kahi KAFFRINE Groundnut           6000  
4 UNAPAD Gie Diappal Ma Diapp KAFFRINE Groundnut           6000  
5 UNAPAD Kothiary TAMBA Groundnut           4000  
6 COOPAKEL LOUGA Cowpea           6000  
7 COORDIM TAMBA Maize           4000  

8 PSAAR TAMBA Groundnut           4000  
9 COPROSEM/RNPS Koussanar TAMBA Groundnut           4000  
10 COOPAD SEDHIOU Millet           4000  
11 CNIFN/DIOURBEL DIOURBEL Cowpea           4000  
12 COOPEDELSI KAOLACK Groundnut           4000  
13 COPROSEM Ndramé Escale KAOLACK Groundnut           6000  
14 COPROSEM/RNPS Sinthiou Malème TAMBA Groundnut           4000  

15 COPROSEM/RNPS Lour Escale KAFFRINE Groundnut           4000  

Phase 2 of the competition for the 2023 field crops value chains launched immediately after Phase 1 
awardees were selected and finalized. However, given the late start of the licensing process, only one 
cooperative had moved forward with issuing a receipt: FEPROMAS, which ended up not seeking financing 
for the receipt. Therefore, no Phase 2 prizes were awarded for this storage season.  

This was disappointing but not surprising given that storage activities normally begin soon after harvest 
in October and November and are largely completed by June. This delay underscored the importance of 
starting the licensing process early to coincide with the crop harvest calendars. As a lesson learned, the 
PM started taking proactive steps with ORSRE to better align WRS activities with harvest/ storage cycles 
for the next year (2023-2024) campaign, aiming for licenses to be issued or renewed as soon as September 
2023. 

Summer 2023: Cashews 

Although AgResults planned to engage in the cashew value chain in Summer 2023, several factors 
contributed to the season eventually being cancelled. Firstly, and stemming from the global cashew 
market challenges, as of May 2023, some of the 2022 cashew value chain Competitors still had unsold 
stocks remaining in their warehouses. This meant that those POs would not be able to participate in 
another WRS round until they found a solution for the unsold stocks (which as previously described, 
eventually were used as in-kind repayments to the FIs for WRS loans). 

Secondly, ongoing protests and civil unrest stemming from a political crisis in Senegal forced AgResults to 
delay launching the storage season and engaging new POs, of which 10 had been identified through 
outreach and recruitment activities earlier in the year. 

Lastly, and most significantly, ORSRE was hesitant to work in the cashew value chain again given the 
challenges that POs experienced in 2022. As a result, although AgResults identified 10 POs that submitted 
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licensing applications to ORSRE, in the end ORSRE declined to issue new licenses to those POs. As a result, 
the storage season saw no prize awards, and the PM’s attention shifted to early engagement of field crop 
POs in preparation for the 2024 storage season. 

Spring 2024: Field Crops 

The Spring 2024 field crops storage season presented the best test for the AgResults competition, but 
again due to circumstances outside of the Project’s control, participating POs experienced challenges that 
were significant enough that — coupled with the challenges of previous seasons — it led to the early 
termination of the AgResults Senegal Project.  

During the period, the Project recruited new cooperatives representing 16 warehouses to participate in 
the competition alongside 15 legacy Competitors from the prior year. These Competitors attended 
onboarding workshops, completed required documentation, and submitted proof of warehouse 
ownership and other pieces required by the Project to confirm eligibility. The Verifier validated the Phase 
1 prizes, which were awarded in November 2023. Table 6 provides the cooperative names and award 
amounts (based on warehouse size). 

Table 6: Spring 2024 Field Crops Phase 1 Prizes 

N° Awardee Region Warehouse Area 
(m²) 

Phase 1 Prize (USD) 

1 Gie Keur Amath Yacine Kaolack 160 $4,000 
2 Coopérative agricole Naatangue de 

Gniby 
Kaffrine 80 $4,000 

3 Gie Féderation Jappo Liguey Kaffrine 63 $4,000 
4 Gie Takku Liggey de Ndioudien Kaffrine 122 $4,000 
5 Gie Loucar Ligueylen Kaffrine 120 $4,000 
6 Unapad Malem Hodar Kaffrine 103 $4,000 
7 Gie Dann Sa Dole Kaffrine 120 $4,000 
8 GIE Soope Mame Diarra de Keur 

Mbouck 
Kaffrine 231 $6,000 

9 Gie. Diapalante ligueye Kaffrine 360 $6,000 
10 Gie Daan Doole Jerinu de Kouyane  Kaffrine 231 $6,000 
11 COOPAKEL Mbediene Louga 240 $6,000 
 12 COOPAKEL Banding Louga 240 $6,000 
13 COPROSEM Babacar Kobar Ndao Kaffrine 160 $4,000 
14 COPROSEM Mereto Tamba 160 $4,000 
15 COPROSEM Saly Escale Kaffrine 150 $4,000 
16 Gie des femmes de Gainth Peul Kaffrine 200 $6,000 

 TOTAL   $76,000 

To build momentum for the storage season, the Project organized a workshop in Kaolack in September 
2023 to bring together the selected cooperatives, partner FIs, ORSRE, USAID’s Dooleel Mbay program, 
processors, and crops final buyers. The workshop focused on warehouse upgrade and storage operations, 
productivity increase, and market access while working on a contracting scheme with FIs to set up an 
integrated financing mechanism involving them, processors, and producers. 
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Learning from the 2023 field crops storage season, 
the PM took proactive steps with ORSRE to better 
align WRS activities with harvest/ storage cycles for 
2024 campaign, ensuring all licenses were issued or 
renewed by October 2023. This meant that the 
competition started on time for the 2023-2024 
cereal season, coinciding with the harvest period — 
which enabled POs to begin storage operations at 
the same time as harvest. This was a hugely 
important step in helping to give the Project the 
highest chance of success. 

By the end of December 2023, the current cereals season was in the very early stages of harvest and 
storage. The groundnut and cowpea harvests were underway with collection, bagging, and transport to 
warehouses currently taking place. The newly selected organizations also began warehouse upgrades and 
equipment purchases using the Phase 1 prize. 

Another promising development at the start of this season was integrated value chain financing. To reduce 
risks of POs not being able to find a market for the collateralized stocks, the PM worked with FIs to 
integrate WRS into a whole-of-value-chain financing scheme. The financing mechanism was based on a 
contractual system involving FIs, POs, and processors, and required quality production, agreement on 
crop sale price and strong warehouse management. For this storage season, the Project launched a pilot 
mechanism with LBA, which partnered with POs and two local women’s processing organizations to 
purchase millet. 

The storage period started strongly, with 22 POs storing crops and issuing receipts under their WRS 
schemes. However, the main financing partner LBA began experiencing problems. There were three 
factors involved:  

1) An expiration of an agreement between LBA and ORSRE hindered the bank’s ability to process 
receipt-based loans (and it wasn’t clear why this issue was not resolved earlier).  

2) Some of the POs submitting receipts had outstanding loan debt from other loan products, and 
LBA had not previously raised this as a disqualifying factor to AgResults during the initial 
acceptance of POs into the competition. Critically, LBA had not put internal procedures in place 
to reconcile the two financing products. Therefore, LBA’s default action was to not accept the 
new loan requests, which ended up affecting a small number of participating POs. 

3) Internal reorganization and management shifts within LBA delayed prompt review of loan 
requests.  

As AgResults continued to engage POs, by February 2024 it became clear that LBA’s issues were severely 
hampering their ability to provide timely financing to POs. At that point, several POs had been waiting for 
several weeks for financing, a situation that did not improve by March.  

The PM worked hard to identify and remedy the issue, and by April some POs were starting to obtain 
financing. However, the delays caused many POs to rescind their receipts and move forward with 
commercialization activities without collateralized financing. Table 7 summarizes the total amount stored 
vs. the amount collateralized by each PO, underscoring how big of an issue this was. Despite the POs 
following all procedures required by ORSRE and LBA, many never received financing from the submitted 

Figure 5: Stock being loaded into UNAPAD warehouse 
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receipts, causing many POs to become frustrated with the process, give up on WRS for the season, and 
withdraw their request for financing. Without AgResults, it is doubtful that these POs would engage in 
WRS in the near future. For now, there are still barriers to entry and scale that cannot be overcome 
without some external incentive. 

Table 7: Spring 2024 Field Crops: Total Amount Stored vs. Amount Collateralized 

Competitor Crop 
Storage 
(under 
WRS, mt) 

# of 
Receipts 
Issued 

# of 
Receipts 
Financed 

Tonnage  
Financed 

Total Financed 
(CFA) 

FEPROMAS Maize 260 1    

COORDID Groundnut 31 1    

UNAPAD Groundnut 8 2    

COOPAKEL Cowpea 25 5 5 25 8,636,364 
COORDIM Maize 12 1 1 12 2,800,000 
COOPAD Millet 8 1    

COPROSEM Groundnut 100 2    

Gie Keur Amath Yacine Maize 90 1    

Unapad Malem Hodar Groundnut 13 2 1 10 2,400,000 
Gie Dann Dollé Arafat Groundnut 18 2 1 10 2,000,000 
COOPAKEL antenne Bandégne Cowpea 25 5 5 25 8,636,364 
COOPAKEL antenne Mbedjene Cowpea 10 1 1 10 1,727,273 
COPROSEM Bobacar Cobar 
Ndaw 

Millet 10 1    

COPROSEM Mereto Maize 21 2    

COPROSEM Saly Escale Groundnut 61 2    

Coopérative Agricole 
Naatangue de Gniby 

Groundnut 9 1    

Féderation Jappo Liguey Millet 5 1 1 4 900,000 
Takku Liguey Ndioudien Millet/ GN 8 3    

GIE Soope Mame Diarra de 
Keur Mbouck 

Millet 21 3 1 16 3,000,000 

Gie. Diapalante ligueye Millet 5 1 1 5 1,000,000 
Gie Dan Dollé Millet 1 1    

Gie des Femmes de Gainth Peul Groundnut 5 1 1 5 1,000,000 
Totals 746 40 18 123 32,100,000 

Early Project Termination Decision and Closeout 

In February and March 2024, the Secretariat and PM coordinated several times a week to discuss the 
mounting financing challenges and ways to address them. AgResults-led activities included attempts to 
work with other donor-funded projects to help put pressure on LBA to unblock the slow financing; 
engaging LBA leadership to highlight the importance of timely financing; and working with the state 
agency responsible for warehouse receipt oversight, ORSRE, to work with LBA to understand and address 
the issues. 



   AgResults Tanzania Dairy Productivity Challenge Project  
  Final Report 

   17 

During the biannual meeting with the Steering Committee donor representatives in April 2024, the 
Secretariat and PM presented an unbiased view of the situation and asked the donors for their decision 
on next steps. After carefully considering options, including continuing the Project as is or terminating 
early, the SC made the difficult decision to close the Project by June 2024. Once this decision was made, 
the Secretariat worked with the PM to develop and communicate back to the SC a closeout plan, which 
included an alternative verification plan (see below).  

Using this adjusted verification approach, the Verifier conducted its final verification of the Phase 2 
storage season. After review and additional guidance on the competition rules provided by the 
Secretariat, the Verifier’s final report proposed 10 awardees for the amounts presented in the table 
below. 

Table 8: Spring 2024 Field Crops Phase 2 Prizes 

N° Competitor Amount (mt) 
Collateralized 

Phase 2 
Prizes (USD) 

1 Coopakel Bandegne 25 $1,896 
2 Coopakel Mbedjene 10 $759 

3 Coopakel Kelle Gueye 25 $1,896 
4 Coordim 12 $228 
5 UNAPAD Malem Hodar 10 $196 
6 Gie Daan Sa Dole (Arafat) 10 $163 
7 Féderation Jappo Liguey 4.6 $73 
8 Gie. Diapalante ligueye 5 $82 
9 Gie des femmes transformatrice de Gainth Peul 4.9 $2,668 
10 GIE Soope Mame Diarra de Keur Mbouck 21 $318 
 TOTAL 129 $5,909 

Alternative Final Verification Plan for Senegal 

The Secretariat and PM developed a modified verification approach that did not require a final crop sale but still 
fairly rewarded the competing Producer Organizations who would otherwise have lost out on award funding due 
to the early closure of the project: 

1) The Verifier validated the final totals of all crops stored and collateralized in this current cereal and legume 
storage season. 

2) The Verifier worked with the PM and project counterparts to assign a fair market value to these crops. 

3) The Verifier proposed final Phase 2 prizes for each eligible competitor based on verified final collateralized 
inventory totals and assessed fair market value.  

4) The PM and Secretariat reviewed and provided concurrence, then notified the Trustee to disburse prizes 
accordingly. 

 

Using this adjusted verification plan allowed the project to close the PM and Verifier contracts by the end of June 
2024. Otherwise, AgResults would have been forced to extend those contracts, with minor differences to the 
final prizes paid if the project were to wait until crop sale to conduct a normal verification procedure. 



   AgResults Tanzania Dairy Productivity Challenge Project  
  Final Report 

   18 

The 22 POs had stored over 700 tons collectively, but because of the financing issues, they were only able 
to formally collateralize 129 tons. Formal collateralization based on a financed warehouse receipt was a 
pre-condition of award, meaning that the total prize amount was significantly less than it should have 
been if LBA had been able to finance requests in a timely manner. 

As part of the approved closeout plan, the PM conducted final stakeholder meetings with government 
partners, collateral management, and the POs. In May 2024, the PM held a series of meetings to discuss 
the closeout of the AgResults Project in Senegal. Meetings included discussions with ORSRE, collateral 
management companies ACE Global and Procontrole, and LBA. Response to the closeout news was not 
positive, particularly from ORSRE, which expressed its dismay with the decision but applauded the work 
that AgResults did to promote the system across Senegal. The Project also engaged parties working with 
cooperatives in Senegal, including Feed the Future Dooleel Mbay and Nitidae. Nitidae was invited to the 
final closeout event and promised to continue engaging POs to promote WRS adoption. At the time of 
publication of this report, it is too soon to say how 
this engagement has gone. 

On June 11, 2024, the PM held a final closeout 
workshop in Kaolack. All 22 POs from the field crops 
storage season, along with several cashew POs from 
prior seasons, participated. The POs expressed 
appreciation for the Project, which enabled them to 
rehabilitate and put several crop storage 
warehouses towards productive use as well as 
initiate them into a new financing opportunity. POs 
also provided feedback on the financing process, 
which they agreed was difficult. Chief complaints 
included the high interest rate and the slow 
financing of receipts.  

FINAL RESULTS  

The final project results (against the original life-of-project targets) are presented below. 

Table 9: Overall Results for the Senegal Crop Storage Finance Challenge Project 

Indicator Targets Y1 Y2 Y3 Y4 Totals 

Number of 
warehouses 
participating in WRS 

100 8 31 N/A N/A 39 

# of MT of crops 
under WRS 

121,528 524 129 N/A N/A 524 

$ Value of WRS loans  $35.4M $452,000 $54,000 N/A N/A $506,000 

Number of SHF 
benefiting  

44,862 6,045 30,603 N/A N/A 36,648 

Total Prize 
Distributed 

$3.35M 38,000 163,650 N/A N/A 201,650 

Figure 6: Final PO Workshop in Kaolack 
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EVALUATION FRAMEWORK AND ASSESSMENT  

In parallel to project implementation, IDinsight served as the External Evaluator for the AgResults Crop 
Finance Storage Challenge Project. The Evaluator employs a common framework of evaluation questions 
as defined by the AgResults Steering Committee to examine how each Challenge Project incentivizes the 
private sector to develop markets and agricultural technologies that enhance the welfare of smallholder 
farmers. 

Evaluation Approach 

The Evaluator conducted evaluation activities feeding into a comprehensive, mixed-methods evaluation, 
including a market level Process Tracing (PT) evaluation investigating the warehouse supply side and a 
smallholder farmers (SHF)-focused Impact Evaluation (IE). To execute these approaches, the Evaluator 
analyzed primary and secondary data collected using the following methods: 

1. Key Informant Interviews (KII). This was the primary qualitative data collection method for PT. 
Interviews were primarily one-on-one and conducted either in person or remotely depending on 
logistical constraints and the prevailing COVID-19 situation. The Evaluator spoke with 
warehouse operators, collateral managers, financial institutions, and other storage sector 
experts. Through these interviews, the Evaluator could better understand existing storage 
models across value chains, and the involvement of SHF in each model.   

2. Smallholder Farmer (SHF) survey. This was the primary quantitative data collection method for 
the IE. The Evaluator also included questions in the survey that pertain to evaluation questions 
related to (sustained) storage supply, Warehouse Receipt System (WRS) take up, and market 
price effects. The Evaluator’s analysis of the quantitative survey data varied according to the 
evaluation question. 

3. Document review. The Evaluator also reviewed relevant documents and secondary data that 
could supplement and/or complement findings from the survey and interviews. Examples of 
documents and secondary data reviewed include evaluations and studies on other WRS pilots in 
Senegal and the sub-region, Organe de Régulation du Système de Récipissé d’Entrepôt de 
marchandises (ORSRE)’s documentation on WRS regulatory framework and licensing process, 
Competitor’s sales and storage data, and historical crop price data. 

A third component to the evaluation was to conduct a cost-effectiveness analysis of the competition.  The 
Evaluator defines cost effectiveness as the ratio of the total impact within the lifetime of the Project 
compared to its implementation cost. In this case, the impact refers to the primary outcome of the IE, 
namely net SHF income for potentially stored crops.  

The AgResults Crop Storage Finance Challenge Project was closed in June 2024, two years and eight 
months after the launch of the competition. At that date of closing, IDinsight had developed an Evaluation 
Design Document (EDD) and conducted analysis baseline data collection for the PT and IE, as well as 
midline data collection as part of the process tracing. 

Evaluation Findings 

High-level findings as per the evaluation questions defined by AgResults Steering Committee are 
presented below. Complete findings are available in the evaluation’s end of project report, which is 
forthcoming: 

https://agresults.org/wp-content/uploads/2024/02/AgResults-Process-Tracing-Baseline-Evaluation-Senegal.pdf
https://agresults.org/wp-content/uploads/2024/04/Evaluation-Baseline-Report_Senegal-Crop-Storage-Finance-Challenge-Project.pdf
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Project Goal High-Level Findings  

EQ1. What is the impact of the 
AgResults Senegal Project on private 
sector involvement in the 
development of warehouse storage 
and the WRS? 

The AgResults Senegal Project induced some private-sector 
participation in the WRS, with a bank, collateral manager, 
and warehouses participating in the scheme. However, the 
impact was marginal, with only minor investments in 
warehouse upgrades from warehouse owners, limited 
participation from financial institutions (FIs), and significant 
operational challenges and delays, which hindered broader 
engagement and trust in the system. 

EQ2. What is the impact of the 
AgResults Senegal Project on 
smallholder farmers’ uptake of 
storage and collateral-based 
financing? 

In cases where the WRS was operational, the project 
introduced collateral-based financing where there previously 
was none. And in these cases, this likely resulted in some 
additional storage. However, the WRS was always set up in 
warehouses that had functioning storage systems 
beforehand, such that any additional storage induced by the 
program was minor.   

EQ3. What is the impact of the 
AgResults Senegal Project on net SHF 
income for potentially stored crops? 

Due to the early project close, the Evaluator did not directly 
collect evidence on the impact of the competition on 
smallholder farmers’ income through storage models. 
However, given that the project induced limited extra storage, 
intra-seasonal price rises were not consistent, and any profits 
were going to flow to the warehouse as opposed to SHF, we 
think that there was little to no benefit to farmers of the 
program. Most warehouses did not change their storage 
models or offer new services to farmers, limiting the impact 
potential. 

EQ4. What evidence exists that the 
AgResults Senegal Project is scalable 
and that its effects will be 
sustainable in the medium to long 
term? 

The AgResults Senegal Project and the WRS that it promoted, 
face significant scalability and sustainability challenges. 
Operational difficulties, credit issuance delays, and limited 
adoption of the WRS by SHFs suggest that the system's long-
term effectiveness and continued engagement are doubtful. 
Without addressing these critical issues, sustained use of 
storage and WRS-based financing by SHFs in Senegal is 
unlikely. 
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EQ5. What has been the impact of 
the project on poor customers’ 
demand for stored crops? 

N/A – This evaluation question was excluded from the 
evaluation as the competition did not introduce new crops nor 
attempted to change customer demand. 

EQ6. What is the evidence on the 
cost- effectiveness of the AgResults 
Crop Finance project on net SHF 
income? 

The Evaluator had not conducted a Cost-effectiveness 
analysis for this program as of June 2024. 

EQ7. What generalizable lessons can 
be learned about design and 
implementation of the AgResults 
Senegal Project? 

Key lessons from the AgResults Senegal Project include the 
need to validate key assumptions early and target the right 
competitors. The project’s design failed to account for pre-
existing warehouse functionality and storage practices, as 
well as the (un)reliability of post-harvest price increases, 
while the implementation faced logistical and financial 
management challenges. 

LESSONS LEARNED AND RECOMMENDATIONS 

Although the Senegal Crop Storage Finance Challenge Project was active for over three years, it was only 
able to engage in storage activities in two seasons (out of five possible seasons). Various challenges — 
including global supply and price shocks as well as local enabling environment dysfunction — made it 
difficult for the Project to build any momentum.  

Given this lack of consistency, it is hard to draw universal lessons on what worked and what did not. 
However, the AgResults experience can help other actors seeking to engage in WRS in Senegal. The points 
below reflect our learning and recommendations on what others can do to help overcome some of the 
challenges that AgResults faced. 

WRS can be beneficial and is attractive to smallholder farmers, but it requires time 
and support to develop the appropriate infrastructure and build awareness. 

Despite challenges faced throughout the several seasons in which AgResults attempted to incentivize 
uptake of WRS, the PM and Secretariat observed that the demand for smallholder storage-based finance 
has been increasing. The final competition period in Spring 2024 demonstrated the most enthusiastic 
participation to date: 29 of the most important POs operating in the center and south of Senegal joined 
the competition and, for the most part, proactively engaged in WRS. This positive trend of PO 
participation, despite the setbacks, provides evidence that POs and their member smallholder farmers are 
interested in using WRS to finance agricultural value chain activities. 

Further, as observed during the Spring 2024 storage period, most of the enabling actors, including ORSRE 
and the CMs, were acting in appropriate roles within the ecosystem with minimal direct pushing and 
support from AgResults. POs were filing applications via the CMs correctly and on time, and ORSRE was 
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issuing licenses within a reasonable amount of time, well ahead of the onset of the agricultural season. 
Only LBA — as the primary finance partner — was unable to fulfill their roles in a timely manner, and this 
was largely due to changes in government that could be viewed as a one-time setback. 

The AgResults team continues to view WRS as valuable area of focus for smallholder farmers — albeit one 
that will require additional time, technical assistance, and patience. In this case, AgResults was providing 
the cohesion and incentives to allow POs to try this activity in the first place. Long-term, in the absence of 
the AgResults competition, POs would still need a coordinating presence and monetary incentive to want 
to try WRS. 

For donors considering further action to support smallholder-focused WRS in Senegal, AgResults proposes 
the following recommendations:  

• POs need encouragement to use WRS as they learn and adapt their business models to take full 
advantage of the opportunities that WRS can bring. Although demand for WRS is strong, participation 
has been limited to small trials using only part of the production stock that POs can collect. More 
incentives and awareness-raising will be critical to spark more widespread adoption.  

• WRS can support development of localized opportunities to help mitigate export crop risks. In an 
era of volatility in export crop prices due to increased competition and globalization, local value chain 
development can mitigate price shocks. During the final season of the AgResults competition, we 
observed nascent development of integrated approaches to collateral financing and local processing 
that would help buyers access a stable, safe supply of commodities protected by collateralized loans. 
This model can help encourage development of local value-add to traditionally exported 
commodities like groundnuts and cashews as well as protect producers from volatility of 
international markets. In some cases, it can help the producers themselves become the owners of the 
value-add opportunity, as the WRS financing gives them the time and financial means to invest in 
local production and processing.  

• LBA and other FIs must create financing products specific to WRS. FIs should not be using 
procedures developed for unsecured lending products to finance WRS loans, as it results in additional 
time and costs that increase interest rates and impede the effectiveness of the WRS process. Timing 
in agriculture is everything, and a loan received too late is as ineffective as no loan at all. Providing 
technical assistance to systems actors like LBA is outside of the scope of the AgResults approach, 
which focuses on using prizes and market-based incentives to drive participation. Ideally, a blended 
“push-pull” approach that combines technical assistance to key ecosystem actors like LBA, alongside 
the pull (Pay-for-Results) incentive, could be a possible solution. 

• Using structured contractual agreements between POs, buyers, and FIs could help mitigate risk of 
commodity price fluctuations caused by global commodity market shocks. Having buyer agreements 
in place as a precondition to obtaining WRS loan would add an initial complication for POs. However, 
once initial alliances are built and respect and trust between parties is strengthened, it should be 
easier to help POs engage willing buyers up front for the production being stored. 

• ORSRE should consider issuing multi-season, multi-year licenses to reduce the expense and time of 
acquiring a WRS license for each production season. The time ORSRE saves in this licensing process 
could be better used to monitor the system and pilot new solutions for emerging bottlenecks. It will 
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also allow the POs to get an earlier start on submitting documentation for warehouse receipts and 
applying for loans. 

• CMs should be supported to serve as the primary WRS coordinators and scaling agents. Timing of 
WRS is critical, and the system needs actors that can help POs engage in WRS in a timely manner as 
well as scale WRS to other POs. Given its mandate as a licensing and oversight body, it is 
unreasonable for ORSRE to play a larger coordinating role across the entire WRS system. Instead, it is 
more suitable that the private sector CMs can help scale up WRS adoption in the future. CMs have 
played an unexpectedly important role in AgResults, and they can be further supported to be the 
primary coordinators to reach greater adoption and scale – while keeping the system functioning 
smoothly. Examples from other countries can serve as a guide to Senegalese CMs like ACE Global and 
ProControle. For example, in Nigeria, the commodity trader Agromall provides credit to farmers at 
the outset of the season. Then it supports POs with production, aggregation, and marketing, 
including buying, aggregating, and reselling to large buyers. Senegalese CMs could grow to play a 
similar role by assisting POs in obtaining inputs, improving yields, aggregating production across 
warehouses using WRS, and facilitating the sale of the aggregated inventories to end market buyers. 
In return, they would earn a margin on the sale. 

CONCLUSION 

The AgResults Senegal Crop Storage Finance Challenge Project was designed to spur adoption of WRS in 
Senegal enabled by recent laws and regulations. Using a Pay-for-Results prize competition, the Project 
hoped to help the GOS jumpstart adoption of WRS among smallholder farmer POs. This approach would 
tackle the dual barriers of unsuitable storage infrastructure and limited financing options for vulnerable 
populations. As this report has shown, the Project was an ambitious undertaking that unfortunately was 
beset by numerous challenges, many out of the control of local actors.   

Although the Project ended early, there are positive signs that smallholder-focused WRS could eventually 
take off and thrive in Senegal – but that will require support from the government and from donors who 
can build on what AgResults helped to start. WRS is a complicated mechanism, but during its brief 
operational lifetime, the AgResults Project helped show a viable path for Senegalese POs to adopt it to 
their advantage. AgResults hopes that in the years ahead, the GOS can continue to work with CMs, 
potentially with donor or other outside support, to find a viable path forward to enable wide-scale 
adoption and benefit smallholder farmers across the country. 
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APPENDIX 

Learning Materials  

Secretariat   

Impactful Design: AgResults’ Pay-
for-Results Prize Competition 
Toolkit (February 2021) 

This toolkit is a practical guide for agricultural development 
practitioners who are interested in using Pay-for-Results prize 
competitions to stimulate new markets for agricultural 
technologies and engage the private sector for scale-up. It draws 
upon the experience of AgResults, which has designed and 
implemented prize competitions around the world since 2013. 

Design Brief #1: Concept Sourcing 
(May 2021) 

The first in a series of five, this brief provides an overview of 
concept sourcing, the first phase of AgResults’ Pay-for-Results 
prize competition design process. It shows how program designers 
begin the process by brainstorming and assessing potential 
development challenges to see if a prize competition is best suited 
to address the identified problem. 

Design Brief #2: Analyzing 
Feasibility (June 2021) 

This brief, the second in a series of five, provides an overview of 
the second phase of AgResults’ approach to Pay-for-Results prize 
competition design. It explains how program designers conduct 
deeper research on relevant market systems to articulate a Theory 
of Change for the competition and to reasonably estimate the 
project’s impacts. 

Design Brief #3: Structuring Prizes 
(June 2021) 

This brief, the third in a series of five, provides an overview of the 
third phase of AgResults’ approach to Pay-for-Results prize 
competition design. It explains how program designers can create 
the set of parameters and rules that determines who competes, 
how to win the prize(s), and the implementation timeline. 

About AgResults 

AgResults is a $152 million multi-donor initiative between the governments of Australia, Canada, the 
United Kingdom, the United States, the Bill & Melinda Gates Foundation, and the World Bank to 
incentivize the private sector to overcome market barriers and develop solutions to food security and 
agricultural challenges that disproportionately affect people living in poverty. AgResults designs and 
implements agricultural development prize competitions, which are innovative development finance 
programs that incentivize the private sector to work towards a defined goal to receive a monetary 
award. 

 

https://agresults.org/learning/64-impactful-design-agresults-pay-for-results-prize-competition-toolkit/file
https://agresults.org/learning/64-impactful-design-agresults-pay-for-results-prize-competition-toolkit/file
https://agresults.org/learning/64-impactful-design-agresults-pay-for-results-prize-competition-toolkit/file
https://agresults.org/learning/68-design-brief-1-concept-sourcing/file
https://agresults.org/learning/69-design-brief-2-analyzing-feasibility/file
https://agresults.org/learning/69-design-brief-2-analyzing-feasibility/file
https://agresults.org/learning/70-design-brief-3-structuring-prizes/file
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Design Brief #4: Right-Sizing Prizes 
(July 2021) 

This brief, the fourth in a series of five, provides an overview of 
the fourth phase of AgResults’ approach to Pay-for-Results prize 
competition design. It explains how program designers can 
determine the size of the prize purse to effectively drive 
participation and innovation without overpaying for results. 

Design Brief #5: Verification and 
Project Management (July 2021) 

This brief, the fifth and final in the series, provides an overview of 
the fifth phase of AgResults’ approach to Pay-for-Results prize 
competition design. It explains how program designers can 
develop a thorough verification plan to evaluate competitors’ 
results and determine prize payments. It also summarizes the 
activities involved in project management of a prize competition. 

Evaluator 

Senegal Crop Storage Finance 
Process Tracing Evaluation – 
Baseline (October 2022) 

This report from External Evaluator IDinsight documents findings 
from the baseline Process Tracing evaluation of the AgResults 
Senegal Crop Storage Finance Challenge Project. The purpose of 
the baseline Process Tracing evaluation was to assess the state of 
the storage finance market during early stages of the project and 
assess if the preconditions are in place for the project to have its 
intended impact. 

Evaluation Baseline Report: 
Senegal Crop Storage Finance 
Challenge Project (February 2023) 

This evaluation baseline report for the AgResults Senegal Crop 
Storage Finance Challenge Project provides initial insights from 
IDinsight’s Impact Evaluation baseline, which involved data 
collection from 2,248 smallholder famers in Central and Southern 
Senegal from October – November 2022. It examines smallholder 
farmer storage and sales practices, net income, access to finance, 
and awareness of Warehouse Receipts Systems (WRS) and the 
AgResults project. These insights are crucial for ongoing impact 
assessments, shedding light on the project’s influence on net 
income and storage practices among smallholder farmers in 
Senegal. 

News and Blog Coverage: Senegal Crop Storage Finance Challenge Project  

• Engaging Women’s Producer Organizations in Senegal to #InspireInclusion (March 7, 2024) 
• Newest AgResults Prize Competition Aims to Tackle Storage and Financing Obstacles in Senegal 

(October 29, 2021) 
• Request for Proposals for Verifier Services for the Senegal Crop Storage Finance Challenge Project 

(August 30, 2021) 
• Impactful Design at a Glance: “Verification and Project Management” (July 22, 2021) 
• Impactful Design at a Glance: “Right-Sizing Prizes” (July 15, 2021) 
• Impactful Design at a Glance: “Structuring Prizes” (June 28, 2021) 
• Impactful Design at a Glance: “Analyzing Feasibility” (June 16, 2021) 
• Impactful Design at a Glance: “Concept Sourcing” (May 25, 2021) 

https://agresults.org/learning/71-design-brief-4-right-sizing-prizes/file
https://agresults.org/learning/72-design-brief-5-verification-and-project-management/file
https://agresults.org/learning/72-design-brief-5-verification-and-project-management/file
https://agresults.org/learning/senegal-crop-storage-finance-process-tracing-evaluation-baseline/agresults-process-tracing-baseline-evaluation-senegal/
https://agresults.org/learning/senegal-crop-storage-finance-process-tracing-evaluation-baseline/agresults-process-tracing-baseline-evaluation-senegal/
https://agresults.org/learning/senegal-crop-storage-finance-process-tracing-evaluation-baseline/agresults-process-tracing-baseline-evaluation-senegal/
https://agresults.org/learning/evaluation-baseline-report-senegal-crop-storage-finance-challenge-project/idinsight_impact-evaluation_baseline_agresults-senegal_2023_vf_publically-shared-180923/
https://agresults.org/learning/evaluation-baseline-report-senegal-crop-storage-finance-challenge-project/idinsight_impact-evaluation_baseline_agresults-senegal_2023_vf_publically-shared-180923/
https://agresults.org/learning/evaluation-baseline-report-senegal-crop-storage-finance-challenge-project/idinsight_impact-evaluation_baseline_agresults-senegal_2023_vf_publically-shared-180923/
https://agresults.org/news-and-blog/10-blog/engaging-womens-producer-organizations-in-senegal-to-inspireinclusion/
https://agresults.org/news-and-blog/10-blog/224-newest-agresults-prize-competition-aims-to-tackle-storage-and-financing-obstacles-in-senegal/
https://agresults.org/news-and-blog/10-blog/220-rfp-senegal-crop-storage-finance-verifier/
https://agresults.org/news-and-blog/10-blog/218-impactful-design-at-a-glance-verification-and-project-management
https://agresults.org/news-and-blog/10-blog/216-impactful-design-at-a-glance-right-sizing-prizes
https://agresults.org/news-and-blog/10-blog/214-impactful-design-at-a-glance-structuring-prizes
https://agresults.org/news-and-blog/10-blog/213-impactful-design-at-a-glance-analyzing-feasibility
https://agresults.org/news-and-blog/10-blog/212-impactful-design-at-a-glance-concept-sourcing
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• AgResults Shares Achievements and Findings During World Bank Webinar Series (May 3, 2021) 
• World Bank Open Learning Campus Series Features AgResults’ Achievements and Findings (April 

7, 2021) 
• Reflections on Impactful Design: Introducing the AgResults Pay-for-Results Prize Competition 

Toolkit (February 22, 2021) 
• Request for Proposals for Project Management Services for the Senegal Storage Finance 

Challenge Project (October 1, 2020) 
• Monitoring and Responding to the Ongoing Impact of COVID-19 (April 2, 2020) 
• Can Prizes Make Food Systems More Equitable? (March 8, 2020) 

 
  

https://agresults.org/news-and-blog/10-blog/211-agresults-shares-achievements-and-findings-during-world-bank-webinar-series
https://agresults.org/news-and-blog/10-blog/210-world-bank-open-learning-campus-series-features-agresults-achievements-and-findings
https://agresults.org/news-and-blog/10-blog/199-reflections-on-impactful-design-introducing-the-agresults-pay-for-results-prize-competition-toolkit/
https://agresults.org/news-and-blog/10-blog/199-reflections-on-impactful-design-introducing-the-agresults-pay-for-results-prize-competition-toolkit/
https://agresults.org/news-and-blog/10-blog/180-rfp-senegal-storage-finance-pm/
https://agresults.org/news-and-blog/10-blog/180-rfp-senegal-storage-finance-pm/
https://agresults.org/news-and-blog/10-blog/171-monitoring-and-responding-to-the-ongoing-impact-of-covid-19
https://agresults.org/news-and-blog/10-blog/168-can-prizes-make-food-systems-more-equitable/
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AgResults Stakeholders  

AgResults has different stakeholders for each of its Challenge Projects and for the entire initiative. At the 
top of the structure is the Steering Committee (SC), who is responsible for making strategic decisions and 
comprises donor organization representatives and the Trustee.  

The World Bank serves as the Financial Trustee (the “Trustee”) of the AgResults Initiative. The Trustee 
manages donor contributions in a trust fund, makes payments to the Competitors, and contracts with the 
AgResults Secretariat.   

Deloitte Consulting Overseas Projects LLC, known as the AgResults Secretariat ( “Secretariat”), supports 
project implementation, oversight and monitoring, project sourcing, peer review of new concepts, 
outreach and communications, and provides services to contract the Project Manager. The Project 
Manager (PM) is responsible for the daily management of the Project and oversees verification work.  

Competitors are organizations that participate in an AgResults Challenge Project and receive 
performance-based grants and prizes based on verified results. To confirm competitor activities and 
results and determine prize eligibility, a Project specific Verifier (the “Verifier”) is appointed.  

With the Steering Committee’s approval, the Project Manager selects and works with a Technical Advisory 
Committee (TAC) of industry experts who provide technical guidance. It includes representatives from 
public and private sectors that help guide the project and provide the project local perspectives 
throughout implementation.   

Additionally, the Steering Committee engages a third-party External Evaluator to assess Project impacts 
and compare them with traditional development approaches.  
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