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Request for Proposal 
[bookmark: _Toc85864414][bookmark: _Toc90354316]RFP for Concurrent Audit tool Implementation 




RFP Float Date: 12th June 2026  
Submission of Technical proposal: 19th June 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.  
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* - Detailed Process Note and the content of the RFP is subject to change and the final one will be agreed mutually prior to the agreement signing.














[bookmark: _Toc229684213]1) Introduction
IndusInd Nippon life insurance company limited is amongst the leading private sector life insurance companies in India. 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: _Toc229684214]2) Purpose 
The purpose of this RFP is to inform potential Vendors of a business opportunity and to solicit proposal for RFP for Concurrent Audit Tool implementation
Based upon the review and evaluation of proposals offered in response to this RFP, INLIC may at its sole discretion negotiate and enter contracts with shortlisted vendor/Vendors Notwithstanding any other provision herein, vendor’s participation in this process is voluntary and at vendor’s sole discretion.








[bookmark: _Toc229684215]3) INLIC / Process Requirement/SOW	
Mentioned below is the detailed requirement. a) Approach for RFP; b) Scope of work and Detailed submission requirements and questionnaire enclosed; c) System Demonstration and Vendors Presentation

a) Approach for RFP 
Concurrent Audit Tool implementation requires following:
· Product set up Rule engine capabilities presentation .
· Conducting System Demo  
· Approach for Implementation of the system 
· Scoring will be done by the solution capabilities 
· Basis the scoring short listing will be done.  


b) Scope of work and Detailed submission requirements and questionnaire enclosed: Questionnaire need to be filled in the given format only.


                  
The initial scope is set to be 50 traditional products however the system should have the capability to cater to all type of line of business/product under life insurance. 

c) System Demonstration and Vendors Presentation: 
Company will call for the system demonstration and vendors presentation post the submission of technical proposals.

[bookmark: _Toc229684216]4) Company’s Obligations		
The submission and receipt of proposals do 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 and presentation. INLIC makes no representation, implied or expressed 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: _Toc229684217]5) Proposal Terms & Conditions		
[bookmark: _Toc215654227][bookmark: _Toc229684218]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: _Toc229684219] 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: _Toc229684220]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: _Toc229684221]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: _Toc229684222]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: _Toc229684223]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: _Toc229684224]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: _Toc229684225]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 blacklisted 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]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]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: _Toc229684228]6) Pricing 

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

[bookmark: _Toc229684229]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: _Toc229684230]8) Contact person for questions and clarifications 
For SOW Query:

Name				:	Prakash Ganesan
Email Id 			:           Prakash.Ganesan@indusindnipponlife.com
Name				:	Chandra Sekhar B
Email Id			:           Chandra.Sekhar@indusindnipponlife.com
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Enterprise RFP – Concurrent Audit & Financial Validation Solution



1. Executive Summary

The organization intends to onboard a robust Concurrent Audit and Financial Transaction Validation Solution to strengthen financial governance and eliminate risks arising from incorrect calculations, system gaps, or operational inefficiencies.

The proposed solution must act as an independent validation layer, ensuring:

· Accurate financial transactions across the policy lifecycle

· Daily monitoring using T‑1 validation approach

· Automated detection of discrepancies

· Strengthened auditability and regulatory compliance



2. Objectives

The key objectives of this RFP are:

· Implement an automated financial validation framework

· Prevent financial leakage due to incorrect payouts or accruals

· Reduce dependency on manual/Excel-based validation processes

· Ensure consistent interpretation of product rules

· Enable enterprise-wide auditability and traceability



3. Scope of Work

The selected vendor will provide a comprehensive concurrent audit solution covering:

3.1 Core Scope

· Independent validation of financial transactions

· Automation of validation across all product lines

· Exception detection and reporting

· Integration with policy administration and financial systems



4. Coverage – Financial Transactions

The solution must validate all transaction types, including:

4.1 Premium Transactions

· New business premium

· Renewal premium

· Top-ups

· Refunds / reversals

4.2 Benefit Accruals

· Bonus accruals (PAR products)

· Interest / income accruals

· Fund value calculations (ULIP / market-linked)

· Annuity accruals

4.3 Benefit Payouts

· Death claims

· Maturity / survival payouts

· Surrender / partial withdrawals

· Annuity payouts (fixed & variable)

· Rider benefits

4.4 Servicing Transactions

· Loans and loan interest

· Revivals / reinstatements

· Fund switches / reallocations



5. Data Validation Requirement (Critical)

The solution must:

· Perform daily validation on T‑1 data (previous business day)

· Process:

· End-of-day transaction files

· Batch inputs

· Incremental transaction data

· Ensure:

· 100% transaction coverage

· No missed or duplicate validations



6. Independent Calculation Engine

The system must include a parallel validation engine capable of:

· Recomputing:

· Premium amounts

· Benefits (accruals and payouts)

· Charges and adjustments

· Comparing:

· System output vs independently computed values

· Identifying:

· Overpayments

· Underpayments

· Missing components

· Incorrect calculations



7. Product Coverage (Multi-Line Capability)

The solution must support all lines of business, including:

· Protection Products

· Term Insurance

· Savings Products

· Endowment

· Money-back

· Participating (PAR) Products

· Bonus-driven

· Non-Participating Products

· Guaranteed benefits

· Retirement Products

· Pension plans

· Deferred annuities

· Annuity Products

· Immediate annuity

· Fixed annuity

· Variable annuity

· Market-Linked Products

· ULIP

Must support:

· Complex benefit structures

· Future product scalability

· Configurable rules



8. Exception Management Framework

8.1 Exception Detection

The system must automatically detect:

· Overpayments / underpayments

· Duplicate transactions

· Missing transactions

· Abnormal/outlier values

· Incorrect accrual or payout logic



8.2 Exception Reporting

The solution must generate daily reports, including:

· Transaction-level exception details

· Product-wise summaries

· Financial impact (variance values)

· Root cause categorization



9. Reporting & Analytics

The solution must provide:

Standard Reports

· Daily T‑1 validation report

· Exception report

· Financial discrepancy report

Advanced Features

· Drill-down capability

· Export (Excel / PDF / API)



10. Governance & Control Framework

The solution must enable:

· Audit logs for all actions

· Traceability of calculations



11. Technical Requirements

11.1 Integration

· API-based integration

· File-based batch processing

· Compatibility with PAS and ODS/SQL/MY SQL data base 

11.2 Performance

· Handle high transaction volumes

· Support real-time and batch validation



11.3 Data Handling

· Secure and compliant data processing

· Historical data validation capability



11.4 Configurability

· Business-configurable rules

· Minimal IT intervention

· Fast onboarding of new products



12. Implementation Approach

Vendor must provide:

· Requirement analysis

· Solution design

· Configuration and integration

· Testing (SIT,UAT, regression)

· Deployment and go-live support

· Training and knowledge transfer



13. Deliverables

· Validation engine setup

· Exception management system

· Reports and dashboards

· Documentation

· User training

· Root cause Analysis on Exceptions



14. SLA & Performance Expectations

· Daily T‑1 validation completion within defined timelines

· High system uptime (>99%)

· Defined turnaround time for issue resolution

· Support model (L1 / L2 / L3)



15. Vendor Questionnaire (Detailed)

15.1 Solution Capability

1. Describe the overall architecture of your solution

2. Explain how your system performs T‑1 validation

3. Describe independent calculation engine design

4. How does your solution ensure accuracy across multiple products?



15.2 Functional Capability

1. List product types supported (Term, PAR, Non-PAR, Annuity, etc.)

2. How are benefit calculations modelled?

3. Can your solution handle complex actuarial rules?



15.3 Exception Handling

1. Explain exception detection logic

2. Describe reporting capabilities

3. How are exceptions tracked and resolved?



15.4 Technical Capability

1. Integration mechanisms available

2. Data security and compliance capabilities



15.5 Implementation

1. Proposed implementation timeline

2. Team structure and roles



16. Expected Outcomes

· Elimination of financial leakage

· Improved accuracy of payouts and accruals

· Reduced manual effort and dependence

· Strong audit and compliance readiness

· Enhanced customer trust and operational efficiency
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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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