
Establishing Sovereign Wealth Fund Management Institution (MON 51082-001) 

OUTLINE TERMS OF REFERENCE FOR CONSULTANTS 
 
1. The two international consultants (9 person-months in total: a sovereign wealth fund 
management specialist and a sovereign wealth fund institutional specialist) and three national 
consultants (36 person-months in total: a sovereign wealth fund expert, sovereign wealth fund 
legal and regulatory specialist, capacity development planning and coordinating expert) will be 
individually selected and engaged by Asian Development Bank (ADB) in accordance with the 
Guidelines on the Use of Consultants (2013, as amended from time to time). Consultants will be 
required to provide (i) an inception report within 4 weeks of commencement of work, defining a 
detailed work plan and milestones consistent with the design and monitoring framework; (ii) 
knowledge products and services consistent with the design and monitoring framework activities, 
outputs, and delivery dates; and (iii) other papers and submissions required by the Ministry of 
Finance (MOF) for submission to ADB and the MOF. Reports are to be of high quality, delivered 
on time, and produced in English, with copies in Mongolian.  
 

Indicative Individual Consulting Services Inputs 

Position Person-Months 

International Consultants  

Sovereign Wealth Fund Management Specialist 
Sovereign Wealth Fund Institutional Specialist  

5 
4 

 Subtotal International Consultants 
 
National Consultants 

9 
 
 

Sovereign Wealth Fund Expert  
Sovereign Wealth Fund Legal and Regulatory Specialist  
Capacity Development Planning and Coordinating Expert  

8 
8 

20 
 Subtotal National Consultants    36 
 
Total Inputs  

 
45 

 Source: Asian Development Bank estimates. 

 
A.  International Consultants (9 person-months) 
 
2. Sovereign Wealth Fund Management Specialist, Team Leader (5 person-months, 
intermittent). The specialist will be responsible for overall management and implementation of 
the knowledge and support technical assistance (KSTA). The specialist will prepare a report on 
recommendations for a road map, investment mandate and business plan to establish Sovereign 
Wealth Fund (SWF) management institution with proper financing mechanisms and criteria for 
financial sustainability.  The specialist will also be responsible for planning and organizing 
capacity building activities for government officials and key stakeholders. The specialist will have 
at least a master’s degree in economics, business administration, finance, law, or a similar field. 
The specialist should have sufficient knowledge on SWF, capital markets, and investment 
management of sovereign wealth funds. He or she should have at least 10 years of relevant 
experience and will have strong English language skills. Experience in Asia and mineral-rich 
countries with well-established sovereign wealth funds will be an advantage. The tasks and 
responsibilities of the specialist include the following:  
 

(i) lead and coordinate with the team in producing all the outputs within set time table 
based on the design and monitoring framework; 
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(ii) produce a report on recommendations for a road map, investment mandate, and 

business plan to establish SWF investment management;  
(iii) develop a financial sustainability roadmap including proposals for financing 

mechanisms and criteria to govern usage of funds so that this ensures 
sustainability; 

(iv) prepare a comprehensive capacity development plan for the SWF management 
institution for required staff and skills based on international best practices and 
case studies;  

(v) organize and conduct capacity development activities based on the plan and 
advise the executing/implementing agency of useful training opportunities; 

(vi) produce knowledge products with policy recommendations based on the 
researches done for effective management of SWF management institution; 

(vii) arrange and manage the meetings and schedule for the study tour to the most 
relevant location; and  

(viii) perform quality control on the final English version of all reports.  
 
3. Sovereign Wealth Fund Institutional Specialist (4 person-months, intermittent). The 
specialist will be responsible for producing core documents and guidelines to support the 
operation and proper governance and accountability mechanism of the institution. The specialist 
will also support the team leader in organizing and conducting capacity building activities for 
government officials and key stakeholders by providing specific design of the training for the 
required staff and skill, and identifying potential training opportunities in domestic and external 
venues. The specialist will also help the executing/implementing agency in identifying staff 
exchange program with relevant authorities in SWF in mineral-dependent economies with 
successful record of establishing SWF management institution. The specialist should have 
sufficient knowledge on institutional set-up of sovereign wealth funds, and the legal and regulatory 
framework for establishing sovereign wealth fund management institutions. He or she should have 
at least 10 years of relevant experience and have strong English language skills. The specialist 
will have at least a master’s degree in economics, business administration, finance, law, or a 
similar field. Experience in Asia and mineral-rich countries with well-established sovereign wealth 
funds will be an advantage. The tasks and responsibilities of the specialist include the following:  
 

(i) produce a set of core documents and guidelines to support the operation and 
proper governance and accountability mechanism of the SWF management 
institution and support the team leader in preparing for the final report;  

(ii) support the team leader in preparing for the comprehensive capacity development 
plan and conducting training, seminars, and workshops on sovereign wealth fund 
management institution and investment management for government officials and 
key stakeholders; 

(iii) arrange and manage the meetings as needed and support the executing agency 
in identifying relevant external training activities and capacity development 
program; and  

(iv) perform quality control on the final English version of all reports.  
 
B.  National Consultants (36 person-months) 
 
4. Sovereign Wealth Fund Expert (8 person-months, intermittent). The expert will assist 
the team leader and sovereign wealth fund institutional specialist in assessing and reviewing the 
road map of the institutional set-up, investment mandate, and business plan. The expert will also 
support the team to prepare for the comprehensive capacity development plan for required staff 



 

and skills based on international best practice.  The expert must have in-depth knowledge of and 
a solid background in operation of sovereign wealth funds, development of Mongolian SWF, 
capital markets, and investment management. The expert should have at least 6 years of relevant 
work experience and have strong English language skills. The expert should have at least a 
master’s degree in economics, business administration, finance, law, or a similar field. The 
consultant will perform the following tasks: 
 

(i) provide inputs to the international sovereign wealth fund management specialist to 
produce a road map, business plan and capacity development plan for human 
resources to establish and manage a sovereign wealth fund management 
institution in Mongolia, based on international best practices and case studies; 

(ii) plan and conduct training activities for officials and key stakeholders on investment 
management and financial markets; 

(iii) manage overall implementation and quality of the TA, and ensure timely 
completion of the study tour, workshops, and reports based on the TA design and 
monitoring framework;  

(iv) manage team discussions, ongoing stakeholder dialogue, and preparation of the 
final reports to help ensure that international good practice is taken into account; 
and  

(v) perform quality control on the final Mongolian version of all reports. 
 
5. Sovereign Wealth Fund Legal and Regulatory Expert (8 person-months, 
intermittent). The specialist will have suitable national qualifications in law, specializing in 
financial regulations and capital market. The expert will assist the international sovereign wealth 
fund management specialist and the team in assessing and reviewing the legal and regulatory 
structure and analyzing impediments in effectively establishing SWF management institution in 
Mongolia. The expert will also provide inputs for designing capacity development plan for the 
required staffs and skill in legal and regulatory perspective. The expert must have in-depth 
knowledge of and a solid background in legal and regulatory issues related to institutionalization 
of sovereign wealth fund management, capital markets, and investment management. The expert 
should have at least 6 years of relevant work experience and have strong English language skills. 
The consultant will perform the following tasks: 
 

(i) provide relevant legal and regulatory analysis and inputs to the international 
sovereign wealth fund specialist and the team to produce a road map, business 
plan, and core documents of internal regulations and guidelines for proper 
governance and accountability mechanism of the SWF management institution; 

(ii) support the team to prepare for the capacity development plan and conduct 
training activities for officials and key stakeholders on investment management 
and financial markets; 

(iii) facilitate and manage team discussions, ongoing stakeholder dialogue, and 
preparation of the final; and  

(iv) perform quality control on the final Mongolian version of all reports. 
 

6. Capacity Development Planning and Coordinating Expert (20 person-months, 
intermittent). The expert will have suitable tertiary qualifications. The expert will assist the 
international sovereign wealth fund management specialist and the team in organizing and 
conducting overall capacity development activities including seminars, workshops, domestic and 
external training and study tours. The expert will also support the team and the 
executing/implementing agency in preparing for the intuitional set-up of the SWF management 



 

institution. The expert should have at least 5 years of relevant work experience and have strong 
English language skills. The consultant will perform the following tasks: 
 

(i) provide inputs to develop a comprehensive capacity development plan for required 
staffs and skills to establish SWF management institution;  

(ii) provide all necessary logistical support to organize planned capacity development 
activities including seminars, domestic/external training, workshops, and study 
tours; 

(iii) be responsible for coordination and communication among ADB, the 
executing/implementing agency and the consultant team; 

(iv) manage overall implementation and ensure timely completion of training and 
reports based on the TA design and monitoring framework;  

(v) provide support for and facilitate team discussions, ongoing stakeholder dialogue, 
and construction of the final reports; and  

(vi) perform quality control on the final Mongolian version of all reports. 
 




