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[bookmark: _Hlk231213064]Support in Actuarial Pricing, Stochastic Modelling and IRDAI Filing
[bookmark: _Hlk231213104]Proposed Fully guaranteed and benchmark-linked variable annuity product

RFP Float Date: 19-6-2026
Submission of Technical proposal: 29-6-2026




Confidential
The recipient of this request hereby agrees that the material contained herein is "Confidential Information" of INLIC. The recipient agrees that it shall only use the Confidential Information for the purposes of responding to the request contained in this RFP, and for no other purpose whatsoever.  Recipient further agrees that it shall not disclose any such Confidential Information to any third party and that it shall use the same degree of care to avoid disclosure or non-permitted use of such information as it would employ with respect to its own extremely important confidential information, but in no event less than a reasonable degree of care.  

The initial RFP may share only the broad product scope. The detailed in-house product design, benefit formula, variable annuity mechanics, surrender/death options and internal model extracts may be shared only with the shortlisted consultants after the execution of ND, and before final commercial confirmation.
All the company data, design concepts, formulae, models, assumptions and documents shall remain confidential and shall not be used, reproduced, adapted, shared or applied for any other insurer or third party without prior approval from the Company.
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* - Detailed Process Note and the content of the RFP is subject to change and the final will one will be agreed mutually prior to the agreement signing.

[bookmark: _Toc231212715]1) Introduction
IndusInd Nippon life insurance company limited is amongst the leading private sector life insurance companies in India in terms of individual WRP (weighted received premium) and new business WRP. The company is one of the largest non-bank supported private life insurers with over 10 million policyholders*, a strong distribution network of 713 branches.

[bookmark: _Toc231212716]2) Purpose 
The purpose of this RFP is to inform potential Vendors of a business opportunity and to solicit proposals for Actuarial Pricing, Stochastic Modelling and IRDAI Filing Support of Proposed Fully guaranteed and benchmark-linked variable annuity product. Based upon the review and evaluation of proposals offered in response to this RFP, INLIC may at its sole discretion negotiate and enter into contracts with shortlisted vendor/Vendors Not	withstanding any other provision herein, vendor’s participation in this process is voluntary and at vendor’s sole discretion. 

[bookmark: _Toc231212717]3) INLIC / Process Requirement/SOW

The detailed statement of work along with evaluation criteria are mentioned in the attached document.




[bookmark: _Toc231212718]4) Company’s Obligations		
The submission and receipt of proposals does not obligate INLIC in any way and this is only an invitation to an offer and does not bind INLIC legally. INLIC shall not be liable for any costs incurred by Vendors in the preparation, presentation. INLIC makes no representation, implied or express, that it will accept and approve any proposal submitted. Any and all Contracts which result from this RFP shall be non-exclusive, non-commitment, as-ordered agreements. INLIC shall also not be responsible for any damages, including damages that result from, but are not limited to negligence. INLIC will not be held responsible for consequential damages, including but not limited to systems problems, inability to use the system, loss of electronic information etc.


[bookmark: _Toc231212719]5) Proposal Terms & Conditions		
[bookmark: _Toc215654227][bookmark: _Toc231212720]5.1 No Liability on INLIC 
Vendors waives any right to claim damages of any nature whatsoever based on the selection process, final selection, and any communications associated with the selection. INLIC reserves the right to award the Contract to the Vendor(s) whose proposal is deemed to be the most advantageous in meeting the specifications of the RFP. In addition, INLIC reserves the right to add or waive any requirements contained in this RFP at its sole discretion with regard to proposals submitted. INLIC’ decision on award of Contract shall be final and binding on all the vendors. INLIC shall be at liberty to cancel the RFP / online reverse auction process at any time, before ordering, without assigning any reason. The final selection shall be made at the sole discretion of INLIC, the reasoning of the decision shall not be subject to any disclosure, and Vendor shall have no claim, or right over the same. Vendor’s participation in the RFP process shall be deemed to be an acceptance of all the conditions therein, including the waiver of any legal right available to the Supplier to the extent of the selection made by the INLIC.

[bookmark: _Toc231212721] 5.2 Confidentiality
The terms of this RFP, the information provided by INLIC herein and all other information provided to vendor in connection with the services offered to be provided by the vendor pursuant to this RFP, are to be treated by vendor as strictly confidential and proprietary. 
[bookmark: _Toc231212722]5.3 Third-party Contracting
This RFP is being issued to individual vendor. It is not INLICs intention to enter into negotiations or agreements with vendor chains (unless otherwise requested to do so). Vendor in receipt of this RFP must not forward to a sister concern within the same chain. 
[bookmark: _Toc231212723]5.4 Cost for Bidding
The Vendor shall bear all costs associated with the preparation and submission of its proposal. INLIC will not be responsible or liable for these costs, regardless of the conduct or outcome of the selection process.
[bookmark: _Toc231212724]5.5 Acceptance of proposal
This RFP is not a contract offer by INLIC.  A vendor’s response to this RFP does not bind INLIC in any way. This RFP is not intended by the INLIC to replace or substitute final definitive agreement to purchase products or services. However, in the event of the final selection of any Vendor, at the conclusion of RFP process the INLIC shall execute final definitive Agreement / PO / MOU/LOI/LOE with such Vendor.

[bookmark: _Toc231212725]5.6 Evaluation & Selection
Vendor's proposal shall be valid for ninety (90) days from the date of Vendor's submission. Price may or may not be the determining factor in Vendor selection process.  The award may be made to the Vendor(s) whose proposal(s) is (are) determined to be of highest value in terms of quality and price.
INLIC reserves the right to request the Vendor(s) to demonstrate that adequate skills, equipment are available for delivery of services
INLIC reserves the right to negotiate specific terms with the preferred vendor prior to agreement of a final arrangement resulting from this invitation.
INLIC reserves the right to request any additional information that it deems necessary in order to make a decision on any proposal.
Any proposal not supported by the information requested in the RFP, or not complying with the RFP requirements, may not be considered.
[bookmark: _Toc231212726]5.7 Acceptance
All the terms & conditions of this RFP shall be deemed to be accepted by the vendor. Acceptance of the proposal means the vendor has the expertise & the technical ability to perform the activity as desired by INLIC. The Supplier shall also post selection by the INLIC at the conclusion of the RFP process shall sign and execute Service Level Agreement if required or acknowledge the PO issued by INLIC  
In the event of vendor not meeting the desired levels of expertise/technical ability, INLIC has the right to disqualify the vendor from the contract awarding process.
[bookmark: _Toc231212727]5.8 Engagement Guidelines & Terms
Vendor shall adhere to the key terms as mentioned 
1. Declaration that the Database of the Vendor is situated in India as required by IRDAI regulations.
2. Declaration if the Vendor has ever been black listed by any Government organization, or any Client Company
3. Declaration that the Memorandum of Association and Article of Association of the Vendor Company allows for such an activity to be performed.
4. Right for INLIC to exit in case of change of management control or shareholding
5. Vendor follows the holiday calendar of INLIC and will work during the extended periods during month ends / year ends.
6. "Right to audit:
· INLIC reserves the rights to audit the Vendor as and when required directly or through INLIC designated third parties
· Vendor to also conduct concurrent audits and share the findings with INLIC
· Vendor to provide data for any regulatory reporting or in supporting audit requirements"
[bookmark: _Toc229684226][bookmark: _Toc230257841][bookmark: _Toc231212728]5.9 Hold Harmless
By submitting a proposal, the Bidder acknowledges that the Company shall have sole discretion in evaluation and selection of proposals and waives any right to claim damages arising from the RFP process or related communications.
The Company reserves the right to accept or reject any proposal, modify or waive any RFP requirements, and award the Contract to the Bidder deemed most suitable. The Company’s decision shall be final and binding on all Bidders.
The Company also reserves the right to cancel or withdraw the RFP/reverse auction process at any stage prior to contract award, without assigning any reason or incurring any liability.
[bookmark: _Toc229684227][bookmark: _Toc230257842][bookmark: _Toc231212729]5.10 Disclaimer of Accuracy
The information contained in this RFP is provided by the Company in good faith based on its current understanding of the requirements and is intended only as a guideline for Bidders. The Company does not warrant the accuracy, completeness, or exhaustiveness of the information provided. Bidders are advised to independently assess and verify all information and form their own conclusions.
The Company reserves the right to modify the scope, processes, or requirements stated in this RFP and may negotiate with one or more Bidders for such revised requirements at its sole discretion, irrespective of whether proposals have already been received.
[bookmark: _Toc109221892][bookmark: _Toc231212730]6) Pricing

Commercials bids will be asked later on the selection, based on technical proposals.

[bookmark: _MON_1571237453][bookmark: _MON_1582355939][bookmark: _Toc231212731]7) Vendor Information
Kindly fill in the attached questionnaire



Also share the below details: 
· Type of entity (Sole proprietor, Partnership (if registered, provide with the Partnership deed), LLP, Private Co., Public Company etc. 
· 2. Brief profile of the vendor:
· 3. Name of the Sole proprietor, all the Directors, all the Partners, of the vendor:

[bookmark: _Toc231212732]8) Contact person for questions and clarifications 
For SOW Query:

Name				: Purav Mehta
Email Id			: purav.mehta@indusindnipponlife.com
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Vendor Quesationaire 2022.xlsx
Vendor Questionnaire

		Company Full Name _____________________________

		Company GST Number ___________________________(if applicable)

		Company PAN Number ___________________________

		Sr. No		Mandatory Information Required		Responses 		Unit/ Reference		Remarks,if any

		1		Total no. of active employees (PAN India)				Numbers

		2		No. of office locations				Numbers

		3		Location from where activity will be conducted				Text (City)

		4		Company established date				DD/MM/YYYY

		5		Companies no. of years of experience.				In Years

		5a		Companies no. of years of experience in the activity as stated in requirement mail/RFP				In Years

		6		Any Existing Relationship with any Directors/Employees of IndusInd Capital or INLIC 				Yes/ No (If Yes, share details in remarks)																																														Yes

		7		Is your organization a related party u/s 188 of Companies Act 2013 ?				Yes/ No																																														No

		8		Is your organization registered under the Micro, Small and Medium Enterprises Development Act, 2006				Yes/ No

		9		Working/Have worked with INLIC or any other Hinduja group companies. If yes, pls specify				Yes/ No (If Yes, share details)

		10		Has your company signed NDA with INLIC in the past				Yes/ No (If Yes, share details)

		11		Turnover for last 3 years  - Please mentioned Financial year in remarks column.

				Year 1				In Amount (Last FY)

				Year 2				Previous year 

				Year 3				Pre-Previous year 

		12		Profit/Loss for last 3 years Please mentioned Financial year in remarks column

				Year 1				In Amount (Last FY)

				Year 2				Previous year 

				Year 3				Pre-Previous year 

		13		Outstanding Litigations(if any)				Yes/ No (If Yes, share details)

		14		Any previous experience in BFSI sector				Yes/ No (If Yes, share details)



		15		Your existing client references in below table(Preferably Top clients/ BFSI clients)

		Sr. No		Name  of the organisation (Minimum 3)		Contact person name 		Designation		Contact Number 		Email id 		Approx Annual business value you have received 

		a

		b

		c

		d

		e
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Structured_RFP_Variable_Annuity.docx
Request for Proposal (RFP)

Actuarial Pricing, Stochastic Modelling and IRDAI Filing Support

Proposed Fully guaranteed and benchmark-linked Variable annuity product



		RFP Issued by

		IndusInd Nippon Life Insurance Company Limited

		RFP Note

		19-6-2026



		Last Date for submission

		29-6-26

		Submission email

		Purav.mehta@indusindnipponlife.com







1. Background and Objective

IndusInd Nippon Life Insurance Company Limited is evaluating an annuity product covering: (i) Fully Guaranteed Annuity with Return of Purchase Price (ROP), and (ii) Fixed plus Benchmark-Linked Variable Annuity with ROP. The objective is to appoint an actuarial consulting firm to seek comprehensive consultation, support and assistance on product design, product validation, pricing, stochastic modelling, governance support, and review of IRDAI filing documentation.



2. Product Scope Under Evaluation

		Product/Feature

		Scope



		Fully Guaranteed Annuity with ROP

		Single life and joint life / last survivor options; immediate and/or deferred annuity; ROP on death / last survivor death, as applicable.



		Variable Annuity with ROP

		Guaranteed annuity component plus non-guaranteed benchmark-linked variable annuity component; benchmark may include NIFTY 50 or other approved pubic benchmark.



		Minimum Guaranteed annuity test

		Validate against applicable IRDAI requirement, including the understanding that guaranteed annuity under the variable option should be at least 60% of the corresponding fully guaranteed annuity with ROP option, subject to final regulatory validation.



		Premium  / Deferment Options

		Single and limited pay options with varying deferment as finalized by the company.



		Product/Feature

		Scope



		Fully Guaranteed Annuity with ROP

		Single life and joint life / last survivor options; immediate and/or deferred annuity; ROP on death / last survivor death, as applicable.



		Variable Annuity with ROP

		Guaranteed annuity component plus non-guaranteed benchmark-linked variable annuity component; benchmark may include NIFTY 50 or other approved public benchmark.



		Minimum Guaranteed annuity test

		Validate against applicable IRDAI requirement, including the understanding that guaranteed annuity under the variable option should be at least 60% of the corresponding fully guaranteed annuity with ROP option, subject to final regulatory validation.



		Premium  / Deferment Options

		Single and limited pay options with varying deferment as finalized by the Company.







3. Scope of Work

		Workstream

		Expected coverage



		Support in Product design and pricing

		Support in review/pricing of fully guaranteed ROP annuity and variable annuity; single life and joint life basis; assumptions for mortality/longevity; expenses, commission, investment, lapse/surrender, PM/VNB, reserves, solvency and sensitivities



		Stochastic modelling and ESG analysis

		Run deterministic and stochastic scenarios for equity benchmark and interest rates; assess sequence risk, income volatility, reduced/nil variable annuity, cost of guarantees, solvency strain and tail outcomes



		Death, surrender and guarantee risk assessment

		Evaluate death during deferment/payout, ROP for single/joint life, surrender during deferment/payout, GSV/SSV compliance, implicit market guarantee risk and shareholder mitigants



		Investment, ALM and systems inputs

		Provide actuarial inputs on benchmark replication/notional crediting. Tracking error, liquidity, ALM, benchmark observation rules, holiday/missing data treatment, calculation logic, audit trail and UAT Scenarios.



		Regulatory and governance support & review of report

		Support product concept note, pricing report, ESG/stochastic report, BI methodology, risk assessment, regulatory compliance matrix, internal governance deck and IRDAI filing/query responses.







4. Minimum ESG / Stochastic Outputs

Minimum outputs should include scenario framework and calibration basis; distribution of guaranteed, variable and total annuity payouts; policyholder IRR; probability/timing of reduced or nil variable annuity; VNB/profit distribution; guarantee cost; reserve and solvency impact; sensitivity to benchmark return, interest rate, longevity, surrender and expenses; 5th/25th/50th/75th/95th percentile results and relevant 1-in-20, 1-in-100 and 1-in-200 stresses.

5. Key Deliverables

Support in following deliverables: inception note and data requirement; product design review note; pricing model with documentation; assumption note; profit testing/VNB report; ESG and stochastic modelling report; policyholder outcome report; death/ROP and surrender value note; Bl methodology note; regulatory compliance matrix; internal governance deck; IRDAI filing pack and query support.

6. Submission Instructions

Proposals should be submitted by the last date mentioned above. To enable objective comparison, consultants should submit the proposal in the following format. Commercials should be provided in a separate file/section.



		Section

		Content Required

		Indicative Limit / Format



		Executive Summary

		Understanding of assignment, key approach and value proposition

		Max 2 Pages



		Relevant Credentials

		Life insurance pricing, annuity/pension, variable/index-linked product and Indian filing experience


		Brief examples; anonymised where needed



		Methodology

		Pricing, model governance, assumption setting, profit testing, Bl and filing approach

		Structured note



		ESG/stochastic approach

		ESG used/proposed, calibration basis, scenario count, key outputs and limitations 


		Separate sub-section



		Team and timeline

		Lead actuary, team members,  roles, dependencies and project plan

		Week-wise plan



		Commercials

		Phase-wise fees, IRDAI query support, hourly 
rates, taxes and quote validity


		Separate commercial file section



		Declarations

		Conflict of interest, confidentiality. Data protection and non-use of proprietary design

		Signed confirmation









7. Evaluation Criteria

		Criteria

		Indicative Weight



		Relevant annuity / variable product experience

		20%



		ESG and stochastic modelling capability

		20%



		Indian regulatory and filing experience

		15%



		Pricing methodology and model governance

		15%



		Team strength and lead actuary involvement

		10%



		Delivery timeline and project management

		10%



		Commercial proposal

		10%
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