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Terms of Reference 

STEG – Transition towards IFRS norms 
 

I. BACKGROUND 

 

The European Bank for Reconstruction and Development (“EBRD” or “the Bank”) signed a 

loan with STEG for a total amount of EUR 46.5 million. 

 

The proceeds of the loan will be used for the reinforcement of the electricity transmission 

network in North-Eastern Tunisia pro-rata with the proceeds of the European Investment 

Bank (“EIB”) loan of an equivalent amount. 

 

The EBRD loan is accompanied by a variety of technical assistance measures, including 

capacity building and planning for STEG’s transition to International Financial Reporting 

Standards (“IFRS”), which is the accounting standard expected by international providers of 

finance. At present STEG produces annual financial accounts following Tunisian accounting 

standards.   

 

 

II. OBJECTIVES 

 

The purpose of this assignment (the “Assignment”) is to conduct a comprehensive and 

thorough diagnostic study that will be used:  

 

(i) To understand the gaps between the Tunisian national accounting standards 

currently applied to STEG’s financial statements and IFRS; 

 

(ii) Establish a review of the IT system of STEG as well as recommendations on 

the technical changes and/or investments necessary for the production of 

STEG IFRS financial statements from 2020 

   

(iii) To build a comprehensive action plan of the steps required for STEG’s IFRS 

independent implementation from 2020;  

 

(iv) To launch the capacity building of STEG’s accounting staff in order to prepare 

and train staff for the transition to IFRS; 

 

(v) To provide support to STEG in the preparation of IFRS annual accounts for 

2018 and 2019. 

 

 

III. SCOPE OF WORK 

 

The consultant (the “Consultant”) will perform the following tasks in parallel: 

 

1) Task 1: Gap analysis between Tunisian accounting standards and IFRS  

 

The Consultant shall prepare a diagnostic study analyzing the gaps between the Tunisian 

national accounting standards currently applied in STEG’s financial statements and IFRS. 
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The Consultant shall analyze STEG’s current financial statements (income statement, balance 

sheet, and cash flow statement) in order to fully understand the scope of changes that are 

needed to publish financial accounts that comply with IFRS.  

 

2) Task 2: Review of the IT system of STEG in order to ensure the preparation of 

IFRS accounts from 2020  

 

In addition to Task 1, the Consultant will prepare a diagnostic analysis of the IT system of 

STEG enabling STEG to produce annual statements in IFRS norms. It will also provide 

recommendations on the different technical changes and/or investments necessary for the IT 

system in order to enable STEG to produce annual financial statements in IFRS norm starting 

from 2020. 

 

3) Task 3: Preparation of an action plan to guide STEG implementing IFRS  

 

Based on the outcome of Tasks 1 and 2, the Consultant shall prepare an action plan outlining 

the steps necessary for STEG to implement IFRS. This schedule is expected to be detailed 

and comprehensive, identifying all the steps necessary for the conversion to IFRS, including 

the expected time for each and the ideal sequence. Task 3 will serve as the guide for the 

execution of STEG’s transition to IFRS. The action plan will also address the needs for the 

update and integration of the information technology systems of STEG as well as an 

estimation of the costs associated to this update. 

  

4) Task 4: Training of STEG personnel 

 

In order for the transition to be successfully, efficiently and sustainably implemented, 

STEG’s accounting staff must be trained about what the transition to IFRS is expected to 

entail and on the potential new IT tools introduced in Task 2 and how their roles and 

responsibilities may change. The Consultant shall introduce the major differences in 

accounting methods and IT system to STEG management and, in more detail, to the STEG 

accounting teams. The aim is to ensure management’s awareness of what the change will 

entail and to prepare the accounting personnel for the implementation of the transition.  

 

At the beginning of the Assignment, an initial training will be organised with the STEG team, 

and, after the draft reports are issues, the Consultant will run an in-depth training for all 

involved in the implementation of the IFRS transition.  

 

5) Task 5: Assistance in the preparation of IFRS annual accounts for 2018 and 2019 

 

In parallel with Task 4, the Consultant will assist STEG in the production of annual financial 

accounts in 2018 and 2019, which will be converted from the Tunisian standards into the 

IFRS norms. The Consultant will therefore support the STEG team identified in Task 4 in 

order for STEG to prepare and produce its financial accounts in both Tunisian standards and 

IFRS for 2018 and 2019. 
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IV. IMPLEMENTATION ARRANGEMENTS AND DELIVERABLES 

 

(i) Duration of the Assignment 

 

The duration of the Assignment is expected to be 24 weeks from the launch meeting, in 

addition to 12 weeks in 2019 and 12 weeks in 2020 for the needs of Task 5, in accordance 

with STEG and its calendar of production of annual accounts. 

 
(ii)  Deliverables 

 

A launch meeting will take place between STEG and the Consultant as soon as possible after 

the signing of the contract. 

 

The Consultant will report to STEG’s two financial directors (one per division). The EBRD 

Operation Leader, Ariane Brunel (brunela@ebrd.com), will be copied on the Consultant’s 

delivery of the draft and final reports so the EBRD is kept informed of the progress of the 

Assignment.  

 

All reports will be prepared in an editable electronic draft and then in an unmodifiable final 

version. Once the first draft is revised by STEG and EBRD in French, reports will be 

modified by the Consultant and ultimately validated by STEG and EBRD in French and 

English. The final versions will be submitted to STEG and EBRD in hard copy and 

electronically in English and French. 

 

The Tasks 1 and 2 draft report in French will be submitted to STEG 8 weeks after the launch 

meeting. Following STEG’s review, the Consultant will present the final versions in French 

and English no later than 2 weeks after receiving comments from STEG. 

 

The Task 3 draft report in French will be submitted to STEG 14 weeks after the launch 

meeting, taking into account the final task 1 report. Following STEG’s review, the Consultant 

will submit the final versions in French and English no later than 2 weeks after receiving 

comments from STEG. 

 

Seven copies of the French version of the final reports and three copies of the English 

versions must be delivered to STEG. One copy in French and one in English must be 

delivered to EBRD. 

 

Regarding Task 4, The Consultant must submit a French-language Training Manual and a 

summary of the main points in English within 24 weeks of the kick-off meeting. The French 

version will be provided to STEG and EBRD each, while the English summary will be 

provided to the EBRD. 

 

Regarding Task 5, the Consultant will submit 3 weeks after the end of the 12 weeks spent 

with the STEG team a report in French detailing the process of transition from Tunisian 

standards to IFRS and the different issues encountered during that process as well as the 

remedies to such issues in order to ensure the self-sufficiency of STEG in this process 

starting from 2020. Following STEG’s review, the Consultant will present the final versions 

in French and English to STEG no later than 2 weeks after receiving comments from STEG. 
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(iii)  Schedule for the Assignment 

 

The following schedule is indicative and remains subject to modification depending on the 

progress of the Assignment: 

 

1st Week: Beginning of the Assignment with a launch meeting with STEG. 

8th Week: The Consultant shall submit the draft Tasks 1 and 2 report. 

11th Week: STEG provides its comments on the Tasks 1 and 2 report to the Consultant. 

13
th

 Week: The Consultant shall submit the final Task 1 and 2 report. 

14th Week: The Consultant shall submit theTask 3 draft report. 

17th Week: STEG provides its comments on the Task 3 report to the Consultant. 

19
th

 Week: The Consultant shall submit the final Task 3 report. 

24th Week: The Consultant delivers the training manual related to Task 4 to STEG. 

3 weeks after the end of the first 12 weeks of work in 2019 and 2020: The Consultant shall 

submit the draft Task 5 report. 

4 weeks after the end of the first 12 weeks of work in 2019 and 2020: STEG provides its 

comments on the draft Task 5 report to the Consultant. 

5 weeks after the end of the first 12 weeks of work in 2019 and 2020: The Consultant shall 

submit the final Task 5 report. 

 

The training schedule will be agreed with the Consultant. 

 

The detailed schedule of the support to STEG for task 4 will be fixed between the Consultant 

and STEG. 

 

(iv) Facilities and Access to Information 

 

The Company will provide the Consultant with a suitable room dedicated to the Assignment 

at the STEG headquarters. STEG shall also provide all information judged relevant and 

necessary for the conduct of the Assignment. 

 

(v) Visibility Measures  

 

Given that the Assignment is funded through the EBRD’s donor-funded technical 

cooperation programme, the Consultant will be required to support the Company and the 

EBRD to ensure visibility of these resources. Support on these visibility aspects will be 

provided by the Bank’s Communications Department.  Measures could include but are not 

limited to: 

 

i. All documents produced by the Consultant should mention the donor’s support and 

bear the logo of the donor, when appropriate; 

ii. Donor support to the Assignment should be acknowledged in any public 

communication (press releases, launch of facilities); 

iii. Local representatives of donors should be invited to any public event organised to 

promote the Assignment (press conferences, inaugurations, possibly stakeholder 

participation programmes); 
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Please contact Lucia Sconosciuto (email: SconoscL@ebrd.com; tel: +44 20 7338 8155) and 

James Bullett (email: BullettJ@ebrd.com; tel: +44 20 7338 7154) for further information. 

Some donor visibility guidelines can also be provided by the Bank to the Consultant at the 

start of the Assignment. 

 

 

V. CONSULTANT PROFILE 

 

It is expected that the Assignment will be led by an appropriately qualified financial 

accounting company with relevant experience in the electricity and water sectors, in public 

institutions, in Tunisian accounting standards, and in the implementation of IFRS, including 

information technology requirements.  

 

The Consultant will make available to STEG a team comprising preferably at least: 

- A project manager who is a qualified accountant with an excellent knowledge of both 

IFRS and Tunisian norms as well as the main differences between them 

- 4 accountants or financial consultants that have as well an excellent knowledge of 

both IFRS and Tunisian norms as well as the main differences between them 

- A consultant in information systems with a good knowledge of SAP. 

  

The Consultant must provide any additional resources required for the success of the 

Assignment. 

 

All Key Experts shall be fluent in written and spoken French and preferably in English. 


