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1. The People’s Republic of Bangladesh has received a credit in the amount of 65.00 million from the International Development Association (IDA) toward the cost of Insurance Development and Regulatory Authority (IDRA) and intends to  apply  a  part of the proceeds of this credit for hiring an international consultant firm as International Regulatory and Supervisory Expert for the project. 
2. The main objective of this service is to provide technical expertise and capacity building to the IDRA officials, individually and collectively, in achieving the following fundamental insurance regulatory and supervisory objectives: 1) protect the policy holders interest, promote competitive markets and facilitate the fair and equitable treatment of insurance consumers; 2) promote the reliability, solvency and financial solidity of insurance institutions; and 3) support and improve the legal framework ( the Insurance Law and Regulations) and establish effective supervision using the risk based and market conduct supervision approach. 
3. And to provide technical assistance to IDRA to adopt and use modern Smart Risk Based Supervision (Smart RBS) including for supervising high standards of corporate governance and policy holders protection. The smart risk-based approach to supervision uses in a proportionate manner both off-site monitoring and on-site inspections to examine the business model of each insurer, evaluate its condition, risk profile and conduct, the quality and effectiveness of its corporate governance and its compliance with relevant legislation and supervisory requirements. This will facilitate implementation of stronger governance, internal check and control systems as well as claims management system to be adopted and implemented by the insurers.
The consulting services include: 
· Update Insurance Act 2010 taking account the Insurance Core Principles (ICPs)

· Review Insurance Development and Regulatory Authority Act 2010.

· Review and upgrade all the current regulations and develop all the necessary regulations/guidance to set up risk based supervision

· Design and set up solvency margin regulation

· Design and implement Smart Risk Based Supervision including accounting, financial, and regulatory and actuarial reporting

· Establish uniform financial reporting system that allows for detailed analysis of asset holdings, reinsurance, investment, investment yielded, loss/claim reserves, etc. 

· Development of Smart RBS manuals, policies, guidelines using best international experiences that enable IDRA the use of data to perform stress tests on companies, find anomalies from one company to another through benchmarking and other processes, and look for new risk concentration and valued risks, thereby keeping regulatory disruption to a minimum.

· Provide necessary consultations and hands-on training to essential to IDRA staff 

· Participate and contribute to selected trainings organized by a training firm to enhance IDRA’s staff capacity

· Work closely with the firm that will be selected for training of IDRA staff to enhance Smart RBS capacity

· Recommendation not giving excess discount to the customer

4. Insurance Development and Regulatory Authority now invites eligible consulting firms (“Consultants”) to indicate their interest in providing the Services. Interested Consultants should provide information demonstrating that they have the required qualifications and relevant experience to perform the Services. The short-listing criteria are:

(a)
General experience of the Firm(s);

(b)
Experience in similar assignments of compatible size, complexity and technical specialty in the required area;

(c)
Financial soundness of the firm; and

(d)
Staffing and logistics of the firm.

Consultants are requested to submit the following supporting documents in support of the above-mentioned criteria:

(a) Registration paper of the firm (s); (b) JV agreement/letter of intent (if applicable); (c) Firm’s brochure; (d) Audited financial reports for last three years; (e) service experience record (including nature, total cost, total input in terms of man month, employer, location of service etc.).
5. Consultants may associate to enhance their qualification in the form of a “joint-venture” or of “sub-consultancy”. In the case of such “joint-venture” or of “sub-consultancy”, each member should have real and well-defined inputs to the assignment and it is preferable to limit the total number of firms to a maximum of three.

6. The consultant will be selected in accordance with the Quality and Cost Based Selection (QCBS) method set out in the World Bank’s Guidelines: Selection and Employment of Consultants under IBRD Loans and IDA Credits & Grants by World Bank Borrowers, January 2011 (Revised July 2014). 

7. It is expected that the services will be commenced tentatively in October 2019 and will be completed within a period of 24 months. Terms of Reference (ToR) will be available in the office of the undersigned and also in the IDRA’s website (www. idra.org.bd). Interested consultant may obtain further information from the office of the undersigned from 09:00 to 17:00 hours (Except holidays).
8. Expression of Interest (both hard and soft copy) must be delivered to the address below (in person or by mail) by 17:00 hours (GMT+ 6 hours) on or before April 29, 2019. The authority reserves the right to accept or reject any or all EOIs without assigning any reason, whatsoever.
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