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Terms of Reference for Financial Sector Expert

	Job Description

	Position Title:
	Financial Sector Expert 

	Reports to:
	Executive Director: Monetary, Financial and Regulatory Policy Group

	Duty Station:
	Central Bank of Somalia Headquarters, Mogadishu

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

	Project ID
	P168115

	Type of Appointment
	Individual Consultant

	Duration
	12 months renewable upon satisfactory performance



Project Background
The Federal Republic of Somalia has received financing from the World Bank for the Somalia Capacity Advancement, Livelihood, and Entrepreneurship through Digital Uplift (SCALED-UP) Project. A portion of these funds is designated for the hiring of a Financial Sector Expert for the Central Bank of Somalia. Implemented by the Federal Government of Somalia, this project aims to enhance access to digital financial services and government services, with a particular focus on entrepreneurship and employment opportunities for women.
Role
The Financial Sector Expert is tasked with supporting the Central Bank of Somalia (CBS) in strengthening financial sector reforms and coordinating financial sector development efforts, both within CBS and with external stakeholders. This role is critical in shaping new CBS initiatives. Reporting to the Executive Director (Monetary, Financial & Regulatory Policy Group), the Financial Sector Expert will provide daily coordination and technical support for all financial sector development activities, thereby assisting CBS in the development and execution of the Federal Government of Somalia’s financial sector development strategy and action plan.
Primary Responsibilities
The Financial Sector Expert will support the strengthening the regulatory and supervision of the financial sector, specifically the banking and non-banking divisions (with the exception of Takaful). The expert will also facilitate prospect research and capacity building for the CBS and financial institutions. These activities are essential to ensure that financial sector development efforts are well-aligned with the CBS strategy and contribute the development of the financial sector development roadmap for CBS. Furthermore, the Financial Sector Expert will help support regional engagements necessary to advance financial sector development within Somalia.
General Description
The Financial Sector Expert plays a pivotal role in helping the CBS achieve its financial stability goals by providing comprehensive diagnostic analysis of the existing prudential and regulatory frameworks. This role includes monitoring the safety and soundness of domestic banks, non-bank financial institutions, including money transfer businesses, the national payment system, and the broader domestic financial system.
Scope of Work
The Financial Sector Expert’s duties include, but are not limited to:
· Legal and Regulatory gap analysis: Review and assess the regulatory gaps in the current regulatory framework for banks and non-banking divisions, such as regulations, guidelines manuals, and supporting templates, and addressing key bottlenecks in line with international and regional best practices.
· Strategic financial sector guidance: Advising CBS senior management on financial sector initiatives and interventions.
· Financial sector development: Contributing to the achievement of financial sector diagnostic review activities and action plans.
· Roadmap development: Participating in the development of a new financial sector development roadmap to facilitate the implementation of the CBS strategy.
· Fintech leverage: Enhancing the role of fintech in promoting financial inclusion and access in Somalia.
· Capacity Development and training: Building the capacity of CBS staff to fulfill the bank’s mandate regarding financial sector development, and provide training on key prudential requirements to banks and non-banks financial institutions.
Deliverables
· Inception report and work plan: The assignment requires the submission of an inception report, which should comprehensively detail the scope, objectives, and methodologies intended for the consultancy project. This report is crucial as it lays the foundation for the entire assignment, setting clear expectations and defining the agreed-upon roadmap for execution. By articulating the project's boundaries, goals, and strategies, the inception report will serve as a guiding document that ensures alignment between all stakeholders and facilitates a structured and efficient workflow throughout the project's duration.
· Legal and Regulatory gap analysis: Regulatory gap analysis undertaken for banks and nonbank financial institutions and roadmap for addressing such gap analysis is developed.
· Technical note on financial sector development priorities: Creation of a technical note outlining the financial sector development priorities to inform CBS financial sector policies.
· Staff training programs: CBS staff receive handholding capacity building on the periodic assessment and regulatory review of the existing prudential regulations and manuals for banks and nonbank financial divisions and provide targeted training to banks and nonbank financial institutions on key regulatory deficiencies identified in the supervisory exercise.

Qualifications:
· Education and Qualifications: A minimum of an MBA, MA, or MSc in Finance, Economics or a related discipline. Candidates with additional professional qualifications such as ACCA, CPFA, or CPA will have an added advantage.
· Experience: At least 10 years of financial sector experience, specifically in the areas of legal/regulatory reviews for the financial sector, financial sector development research, banking and non-bank financial institutions supervisions, financial management reporting, including IFRS compliance or auditing, and the ability to build the capacities of central banks and financial institutions.
· Industry Background: Proven experience in financial institutions, multilateral development banks, or other financial regulatory bodies is essential.
· International Experience: Experience working in similar developing countries is required.
· Language and Communication: Exceptional command of the English language, both spoken and written, along with excellent communication skills. Somali Language is desirable.
· Organizational Skills: Strong ability to organize and manage projects, with excellent reporting and coordination skills.
· Leadership and Technical Expertise: Demonstrated leadership skills, technical competence, and professional capabilities for the timely implementation, coordination, and management of activities.
Conduct of Work:
The assignment will be managed through a mutually agreed-upon work plan, incorporating periodic reporting milestones. The Financial Sector Expert must be available for regular project reviews, which will occur in the country.
Duration of Assignment
The assignment is scheduled for an initial period of 12 months, with the possibility of extension based on project needs and performance.
Nature of Assignment
The assignment will be conducted on a monthly basis, with compensation tied to the successful completion of specified deliverables.
Location of the Assignment
The primary duty station for the assignment is the Central Bank of Somalia, located in Mogadishu. The Financial Sector Development Expert is also expected to travel as needed throughout Somalia.
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