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	Job Description

	Title:
	Takaful Expert (Individual Consultant)

	Department:
	Licensing and Supervision Department (LSD)

	Reports to:
	Director of the Licensing and Supervision Department

	Duty Station:
	Central Bank of Somalia Headquarters

	Name of the Project
	Somalia Capacity Advancement, Livelihood and Entrepreneurship, through Digital Uplift Project (SCALED-UP)

	Project ID
	P168115

	Individual/Firm
	Individual Selection

	Duration of contract
	One Year, with possibility of extensions (depends on budget availability)

	1- Background 

	The Ministry of Finance of the Federal Republic of Somalia has received financing from the World Bank toward the cost of the Somalia Capacity Advancement, Livelihoods and Entrepreneurship, Through Digital Uplift Project (SCALED-UP). The overall purpose of the project is to support progress towards increased access to basic digital financial and government services targeting entrepreneurship and employment, particularly for women. The project’s components include: 1. Strengthening Institutions 2: Enabling Financial and Digital Services, and 3: Project Management and Coordination. The Ministry intends to apply part of the agreed amount for this grant to payments towards hiring Takaful Expert for Central Bank of Somalia (CBS).
The CBS is also receiving technical assistance (TA) from the De-Risking, Inclusion and Value Enhancement of Pastoral Economies (DRIVE) Project towards strengthening the takaful enabling environment as well as the capacity of the CBS to regulate and supervise the market. To date, an insurance and takaful market road map has been developed and is to be launched upon enactment of the National Takaful Bill into Law. This ongoing TA has also completed drafting market conduct regulations, supervision manuals and reporting templates. Drafting of Prudential regulations is currently underway. 

	2- Role of the CBS

	The Somali Financial Sector is playing a critical role in the economic growth and transformation of the Somalia economy and represents a critical lifeline to Somalia, supporting the livelihoods of close to half of the population, financing economic development, and providing a crucial source of foreign currency. Strengthening and deepening of the financial sector is key to unlocking economic growth and providing capital for an innovative Somali private sector. The Financial Institutions Law (FIL 2012) created a national framework for financial institutions operating under the supervision of the Central Bank of Somalia (CBS). The CBS has revised the FIL to bring critical financial service providers into the regulatory umbrella. in this process of formalizing the Somali financial sector will catalyze a durable solution to enabling financial flows both in and out of the country. 

It is the role of CBS’s Licensing and Supervision Department (LSD) to promote adherence to the Insurance regulatory framework by adopting the takaful law, and by issuing market conduct and prudential regulations and guidelines that would support the oversight and supervision of takaful industry.


	3- General Description  

	The CBS has the overall responsibility of supervising financial institutions operating in Somalia, under the provisions of the Central Bank Act and Financial Institutions Law. Additionally, CBS has drafted the National Takaful Bill, which is currently under parliamentary review, the supporting regulations and guidelines are also in the pipeline and will be issued upon the enactment of the Bill. The main objective of this assignment is to undertake a comprehensive stakeholder consultation of the drafted regulations and guidelines. This will help CBS ensure financial stability in the country by enforcing the Takaful laws, regulations, guidelines as well the Takaful roadmap alongside the overall financial sector development roadmap and strategic objectives.

	4- Main Duties and Responsibilities 

	The scope of the work covers the review and implementation of the drafted regulations and guidelines that will enable efficient supervision of Takaful operators in Somalia and, more specifically, the following tasks:

· Carry out market assessment on the readiness of re/takaful operators’ capacity to adopt regulatory requirements without prejudice.

· Undertake a comprehensive industry consultation on the draft Takaful regulations and undertake validation exercise. Document and present results to CBS Senior Management for endorsements and support final drafts to be submitted to CBS Board for issuance.

· Closely collaborate with international Takaful standard setting bodies, including the International Financial Service Board (IFSB) and Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) to align the draft market conduct and prudential regulations to international standards.

· Support CBS in the process of the issuance of the drafted regulations and facilitate support to the industry to register and license their takaful business.
· Support and review regulations and policies that facilitate consumer protection and market operations.
· Support the oversight of the Takaful industry (reporting, offsite and onsite examinations), to train CBS staff on the detection of the matters that require immediate actions, in line with takaful regulations and guidelines.
· Carry out regular research on the developments of the Takaful regulations and supervision.
· Build the technical capacity for the technical capacity of the licensed Takaful companies, Ministry of Finance, and other stakeholders on Insurance and takaful markets, regulations and guidelines.
· Review and validate criteria for Fit and Proper checklist, in line with the draft guidelines on suitability of persons to address if there is a gaps on the appointment of governance committees and approval process for Directors and senior management of re/insurance companies and re/takaful business operators. 
1.1 Deliverables

· Industry consultation of the draft regulations is conducted, and a report submitted to the CBS Board for endorsement.
· Develop data system to collect and manage data on takaful (contributions, claims, reinsurance, capitalization, profit, etc), and prepare scoping note on an IT system for supervision and regulation.
· Feasibility assessment on implementing compulsory cover for public liability risks e.g. Motor Third Party (envisioned in the roadmap)

· Facilitating development of a risk management and insurance course/module with at least 1 leading university (envisioned in the Roadmap).
· Draft regulations and guidelines are reviewed and updated in alignment with the prudential requirements and market conduct of the National Takaful Bill based on the current context, and standards of IFSB, AAOIFI, regional practices and international standards.
· Draft regulations and policies related to consumer protection and market conduct are reviewed and updated in alignment with the requirements of the National Takaful Bill, and standards of IFSB, and AAOIFI. 
· A short report on market readiness to adopt regulatory requirements without prejudice. This could be in the form of a Word document and or PowerPoint presentation and should include options to support market readiness. 
· CBS staff are trained on the proper examination and oversight of the takaful industry and Carry out regular research on the developments of the Takaful regulations and supervision.

· industry staff is trained on the takaful regulations and guidelines.
· Support one round of offsite and onsite examinations conducted, and corresponding directives is issued and communicated.
· Fit and proper criteria is reviewed and validated.

	5- Qualifications 

	The Takaful insurance Expert is expected to have the following.
· Minimum Masters level degree in Islamic Finance, Insurance, Finance, Business, or related fields.
· Minimum 10 years of verifiable experience in leading financial institutions in banking, finance and Insurance, 5 years of which Must be in a senior management role in takaful business. 
· Someone with knowledge of Somalia generally and the sensitivity to the underlying social, economic, and cultural context in particular.  Experience in Somalia/fragile country context with strong technical leadership in private sector or financial sector environment is preferred.

· Knowledge and experience of the takaful markets of developing countries, including significant exposure in management of takaful business is required.
· Experience in providing training and technical capacity development on takaful.
· Complete fluency in Somali and English (reading, writing, and speaking) with Excellent analytical, writing, and presentation skills in both.
·  Track record of successful coordination with government or/and private sector stakeholders.

	6- Functional and Organizational Skills 

	· Readiness to work in multi-cultural environment and respond work to tight deadlines on a continual basis.

· Ability to work with people from different social and educational backgrounds.

· Reputable person with good characteristics, knowledge, skills and proven capability in the development and formulation of public policy, including takaful policies.
· Demonstrated ability to lead a multi-disciplinary project management team, build effective working relations with colleagues and clients, and capable of working under pressure, with good experience in leadership and strategic management of project team at organizational level.

· A charismatic change agent - with extensive experience in context specific - practical techniques for change management.
· Strategic thinking and planning, promoting change through creativity, managing relationships and cultivating industry awareness, and understanding.
· Must be flexible to new demands, be able to work on his/her own initiative and contribute to the team effort.

· Must demonstrate impartiality and confidentiality.
Computer Skills
· Must have strong computer skills, including MS Office Suite

Working conditions 
The successful candidate will be subject to background checks including criminal background check prior to taking up the post.
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