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Life Insurance Association Nepal 

(JEBISAN) 

 

REQUEST FOR PROPOSAL (RFP) 

FOR 

NEPAL FINANCIAL REPORTING STANDARD 17 

(NFRS 17) INSURANCE CONTRACTS  

IMPLEMENTATION for Member Companies 

April 2025 

 

 

  

Blue Bird Mall, Thamel Marg,  

Thapathali, Kathmandu Nepal 

Email: jebisan.nepal@gmail.com 

Website: www.jebisan.com.np 
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S.n. Particulars Description 

1  Bid Reference Number NFRS 17 

2 Notice Date April, 28, 2025 

3 Email id for Collection, and 

Submission of Bid Documents 

 

Jebisan.nepal@gmail.com 

4 Last Date of Submission of Bid 

Document 

May, 13, 2025 

5 Validity of Bid  15 days from the date of bid submission 

deadline  
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SECTION I: INTRODUCTION 

With NFRS 17 becoming effective in Nepal for reporting periods starting from Mid July 2025, 

Life Insurance Association Nepal (JEBISAN) is inviting proposals from suitably qualified firms 

for providing full pre and post implementation services and transitioning to the new 

accounting standard. In particular, the bidder shall accompany the member Companies 

through complete NFRS 17 implementation process as defined under the scope of work.  

 

The scope of work is not exhaustive. The bidder is expected to give guidance and offer advice 

on any areas that may not have been listed out and which the bidder reasonably believes are 

necessary and relevant to member Company's operations and services and to comply with 

the regulatory requirements in this regard.  

SECTION II: INTERPRETATION 

 
• ‘Company’ or ‘the Company’ means member Life Insurance Companies. 

• ‘Bidder’ or ‘Applicant’ means to whom the BID document is issued by the JEBISAN  

• AMC means Annual Maintenance Contract 

• SLA means Service Level Agreement 

• SOW means Scope of Work 

• NIA means Nepal Insurance Authority 

• ASB means Accounting Standards Board 

• ICAN means The Institute of Chartered Accountants of Nepal 

• RFP means Request for Proposal 

• MOA means Memorandum of Association 

• AOA means Articles of Association 

• NFRS means Nepal Financial Reporting Standards 

• IFRS means International Financial Reporting Standards 

• VAT means Vale-added Tax 

• PAN means Permanent Account Number 

• CSM means Contractual Service Margin  

 

SECTION III: ELIGIBILITY AND INSTRUCTION TO THE BIDDERS 
Eligibility Criteria:  

 
i. The service provider must be a reputed firm with experience in the field of Actuarial and 

Accounting work. 

ii. The service provider must have a strong team of fully qualified actuaries and accountants.  

iii. The service provider has to deliver on its own on all the three aspects of the project i.e. 

Actuarial work, Implementation Tool, and Accounting Advisory work. 

iv. In case of international firm, the bidder must have a local institution appointed as Local 

Partner for the implementation. 

v. The service provider must have past experience of successful implementation of IFRS 17 

in any region. 
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Instruction to Bidders:  

i. The bidders shall study the RFP thoroughly and understand the scope and quality of work 

expected. A prospective bidder requiring any clarification of the document shall contact 

at jebisan.nepal@gmail.com. However, such enquiries shall be in written format and via 

email only, telephonic enquiries are strictly prohibited and shall not be entertained. 

ii. Submission or participation by a bidder in more than one bid proposals will result in the 

disqualification of all those bids. 

iii. This Bid document is not transferable. Only the bidder, who obtained this bid document 

in its name, will be eligible for participation and in the evaluation process. 

iv. The bidders shall submit the bid proposals separately marking “Technical Proposal for 

Implementation of Solutions for Nepal Financial Reporting Standard 17 (NFRS 17)” for 

technical documents and “Financial Proposal for Implementation of Solutions for Nepal 

Financial Reporting Standard 17 (NFRS 17)” for financial documents in the mail. 

v. All pages of the bid shall be initialed by the person or persons signing the bid. 

vi. All costs incurred in the preparation of a bid or bids in response to this invitation for bid 

will be the responsibility of the bidder and will not be reimbursed by JEBISAN. Bids should 

be prepared in a manner providing a straightforward, concise description of the bidder’s 

ability to meet the requirements of this invitation for bid. 

vii. The prices quoted by the Bidders shall be fixed and not subject to price adjustment. Price 

offered should be inclusive of all costs such as VAT, customs duty, or any other local 

taxes freight and Installation charges etc. Bidders should quote the price in Nepalese 

Rupees only. 

viii. RFP documents are to be submitted within close of business hour of the date mentioned 

in bid data sheet by email. In case the last date of submission falls on a government 

holiday then submission can be done on the next working day. Same applies for proposal 

opening process too. 

ix. Bidders shall quote the price in three brackets for minimum upto 5 member companies, 

6 to 10 member companies and above 10 companies separately.   

x. In case of discrepancies or error in RFP documents, RFP notice or any other document, 

JEBISAN reserves the right to amend and correct at any time, 

xi. JEBISAN shall reserve the right to reject any or all proposals, re-negotiate, annul and or 

re-tender without giving any reason whatsoever.  

xii. The validity period of the proposal shall be 15 days. 
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Documentation Requirement: 
The bidders shall require submitting under mentioned documents in the mail in following 

order: 

 

a. Application letter as per the format provided. (Form No.1) 

b. Company/ Firm Registration Certificate   

c. MOA and AOA  

d. Valid copy of PAN/VAT certificate  

e. Audited Financials of latest three fiscal years 

f. Tax Clearance Certificate (latest) 

g. Bidder Company’s profile  

h. Detailed Implementation Plan to meet the Regulatory Compliance 

i. All forms except Form 2 as prescribed in Section IX of this bid document mandatorily 

in letterhead of the bidder. 

j. All the annexures of the document. 

k. Letter of Financial Proposal (as prescribed in Section IX, Form no. 2, to enclosed only 

in financial proposal).  

 

Bid Submission: 
For proposal submission purposes and clarification purposes email at 

jebisan.nepal@gmail.com. 

 

Arbitration and Dispute Settlement 

Acceptance & Rejection of proposal will be done on sole discretion of JEBISAN and therefore 

the decision of JEBISAN will be final. In case of any dispute arising out between the parties 

to this agreement, it shall be settled amicably between the parties, and no third parties shall 

be involved. In case the parties fail to amicably settle the dispute, such dispute may be settled 

through the process of normal court procedure at Nepal. 

 

SECTION IV: SCOPE OF WORK 

 

1. Gap Analysis and Impact Assessment 

i. Undertake a comprehensive assessment of existing current financial reporting 

framework and NFRS 17 requirements. 

ii. Review data sources for completeness, accuracy, and reliability. 

iii. Identify missing data points required for NFRS 17 implementation such as granular 

data for contract grouping and cash flow modeling. 

iv. Evaluate existing financial and actuarial systems to ensure compatibility with NFRS 

17. 

v. Assess the classification of existing insurance contracts and their boundaries 

vi. Evaluate the applicability of the full retrospective, modified retrospective, or fair value 

approaches. 
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vii. Prepare historical financial data for comparability during the transition period 

viii. Prepare a detailed gap analysis report highlighting areas requiring changes and 

improvements for effective implementation of NFRS 17. 

 

 

2. To design implementation framework of NFRS 17 

i. Guidance on policy decisions, and governance framework to design and prepare a 

comprehensive NFRS 17 framework including but not limited to identification of 

onerous contracts, derivation of discount rate, risk adjustment, confidence intervals, 

choice of coverage units, materiality tests, reinsurance contracts, expenses, 

determination of contract boundaries, etc.  

ii. Once the policy decisions have been made, the Service Provider is expected to set up 

the various processes and models that need to be in place to achieve said policies.  

iii. Design and implement the appropriate measurement models (General Measurement 

Model (GMM), Premium Allocation Approach (PAA), or Variable Fee Approach (VFA)) 

for insurance contracts. 

iv. Develop frameworks to calculate fulfillment cash flows, risk adjustment, and 

contractual service margin (CSM). Ensure the proper treatment of changes in 

estimates over time. 

v. Classification of different types of contracts and define the level of aggregation (e.g., 

portfolios and groups of contracts).  

vi. To establish risk adjustment methodology and the approach to measure contractual 

service margins (CSM) 

vii. Develop actuarial assumptions for discount rates, risk adjustments, and expected 

cash flows 

viii. All key changes between NFRS 4 to NFRS 17 to be clearly articulated with Key 

Performance Indicators (KPIs) and implications for performance management and 

long-term monitoring. 

 

3. Policies, Processes and Governance Framework 

i. To review accounting policies with respect to NFRS 17 requirements and propose 

amendments, if any. 

ii. To design standard operating procedures for NFRS 17 including internal controls that 

can be added to ensure operational effectiveness as well as efficiency. 

 

4. Fully implement NFRS 17 with complete disclosures in the member companies 

during the first time adoption. 

i. Prepare financial statement of member companies with full implementation of NFRS 

17. 

ii. Implement enhanced disclosure requirements, such as explanations of CSM, risk 

adjustments, and sensitivity analyses. 
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5. To provide training and knowledge transfer to the member Companies 

 

i. Undertake workshops to engage senior management and users to provide them with 

comprehensive training for understanding and application of all requirements of new 

standards and engagement roadmap for timely and successful implementation.  

ii. To perform training needs assessment to determine training required to help the 

Company’s personnel throughout the transition. 

iii. To provide guidance documentation for the member Company’s personnel to use on 

ongoing basis. 

iv. Develop training manuals, user guides, and presentation decks. 

 

 

6. To assist in liaising with regulators, and concerned stakeholders 

i. To assist and guide the member company in liaising with regulators (Nepal Insurance 

Authority, Accounting Standard Board, The Institute of Chartered Accountant of 

Nepal) while convincing the regulators of the rationality of the data, models, 

approach, etc.  

ii. To provide full information to Statutory Auditors and Appointed Actuary for quarterly, 

half yearly and annual reporting to regulators as and when required. 

iii. Addressing audit queries and regulatory concerns, as and when necessary 

 

 

7. Handover of the proposed solutions/models and post implementation support. 

i. Assist in preparation of forms/returns/disclosures for submission to regulators, 

auditors, etc. as and when required. 

ii. Troubleshooting system and data issues. 

iii. Perform any amendments/changes in the NFRS 17 tool to address the new/additional 

requirements guided/recommended by regulator, NIA, ASB, etc.  

iv. Perform periodic review of the models, if necessary, and make adjustment and 

improvement of the models. 

v. Keep the organization updated on IFRS 17 amendments and best practices. 

 

 

The above scope of work is not exhaustive and may expand as per directions/requirements 

from the regulator(s). 

 

SECTION V: BID OPENING & ANALYSIS 

Only the bidder who has been shortlisted/qualified after technical evaluation shall be 

contacted for presence in financial bid opening. JEBISAN may at its own discretion, waive 

minor deviations/irregularities in a bid which does not prejudice or affect the relative ranking 

of any bidder and is binding to all the bidders. 

 

 

Evaluation Process: 
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The contract will be awarded to the best evaluated proposals. JEBISAN reserves the right to 

award the contract in whole where such action serves the best interests of member 

Companies. JEBISAN reserves the right to reject any or all proposals with or without assigning 

any reasons whatsoever and to negotiate / re-negotiate with the bidders. 

SECTION VI: PAYMENT AND RETENTION 

 

Payment and retention related terms and condition shall be as per the agreement between 

the member company and bidder. 

SECTION VII: CONFIDENTIALITY 

 

The contents of this document should not be disclosed to any third party without the prior 

written consent of JEBISAN. In consideration of the receipt of this document you agree not to 

reproduce or make this information available in any manner to persons outside the group 

directly responsible for evaluation of this content.  JEBISAN may, if it considers it appropriate, 

require a participant to sign a confidentiality deed before releasing any confidential or 

commercially sensitive information to the participant. JEBISAN reserves the right to exclude 

any participant from this BID process.  

SECTION VIII: DISCLAIMER 

 

The information contained in this Bid document provided to the parties is on the terms and 

conditions set out in this document: 

 

i This Bid Document is neither an agreement nor an offer and is only an invitation by 

JEBISAN to the eligible bidders for submission of proposal.  

ii This Bid Document does not claim to contain all the information each bidder may require. 

Each bidder should conduct its own investigations and analysis and should check the 

accuracy, reliability, and completeness of the information in this document and where 

necessary obtain independent advice. 

iii JEBISAN makes no representation or warranty and shall incur no liability under any law, 

statute, rules or regulations as to the accuracy, reliability or completeness of this 

document. 

iv All costs and expenses incurred by Recipients / Respondents in any way associated with 

the development, preparation, and submission of responses, including but not limited to 

attendance at meetings, discussions, etc. and providing any additional information 

required by the JEBISAN, will be borne entirely and exclusively by the Respondent. 

v JEBISAN reserves the right to reject any or all proposals with or without assigning any 

reasons whatsoever and to negotiate / re-negotiate with the bidders.  
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SECTION IX: STANDARD FORMS FOR PROPOSAL  

Form No. 1 Application Letter 

[Application Letter, must be in Applicant’s Letter Head] 

 

Date:  

 

Life Insurance Association of Nepal 

Blue Bird Mall, Thamel Marg,  

Thapathali, Kathmandu Nepal 

 

 

Sub: Submission of Bid Document. 

 

Dear Sir/Madam,  

 

With reference to the Bid Notice dated 28th,April,2025 published in Kantipur Daily Newspaper 

for Implementation of NFRS 17, we hereby submit our interest to implement the said solution 

as a Service Provider to your organization as per the scope of work mentioned in this bid 

documents. 

 

By submitting this application form, we understand that,  

 

• The preliminary scope of this project attached along with this document is subject to 

change upon mutual discussion and understanding. 

• The Company may reject our proposal with or without assigning any reason whatsoever. 

• Except for duly signed final agreement/contract, JEBISAN accepts no financial 

commitment. 

All the terms and conditions mentioned in the separate document(s) are fully acceptable to 

us.  

 

Yours sincerely,  

Name:  

Position:  

Name of the Bidder: 

Signature:  

Company Seal 

Date:        

 

Contact Telephone/Mobile No.:  
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Form No. 2.  Financial Proposal (Bidder should submit this offer letter in letter head) 

 

Date:  

 

Life Insurance Association of Nepal 

Blue Bird Mall, Thamel Marg,  

Thapathali, Kathmandu Nepal 

 

Subject: Offer Letter of Financial Proposal along with terms and conditions for 

implementation of NFRS 17 

 

Having examined the bid documents, we offer for implementation of NFRS 17 for the member 

company in accordance with the terms/conditions accompanying this bid document along with 

required Annexures as under: 

 

S. 

No. 
Items Total Cost  

1 NFRS 17 Implementation (One time Cost)  

2 Any other cost as per scope, please add rows if required  

 Total cost before TAX  

 Add Taxes if any  

 Grand Total  

 

 

C: Other Financial Terms 

S. 

N 
Particulars Company’s Specification 

Bidder’s 

Specification 

1 
Delivery Charges  

 (If Applicable) 
Inclusive in total Cost Proposed. 

 

2 
Transportation Charge 

(If Applicable) 
Inclusive in Total Cost Proposed. 

 

3 Payment Terms  As Mentioned in Section VI  

4 Delivery Terms 
Maximum 18 months from the date 

of agreement handover 

 

 

 

This proposal shall constitute a binding contract between us. We understand that you 

are not bound to accept the lowest or any proposal you receive. 

 

 

We agree for Implementation of NFRS 17 to the member company as per delivery 

terms mentioned herein from the date of issuance of Purchase Order(s) or any other 
further written instruction received from the member company. 
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We hereby confirm that this proposal complies with the validity period as required by 
the Bid Documents. 

 

Authorized Signature:   

Name and Title of Signatory:    

Name of the Bidder’s company:   

Address:    

Duly authorized to sign the proposal for and on behalf of:    

Date: _______________________ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

 
 

 

 
 

 
 
 
 
 
 
 
 
 
Stamp 
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Form No. 3: Technical Team for the Project 

(In Letterhead of Bidder) 

 

Sl

. 

Position of 

Deployme

nt 

Name or 

Propose

d 

Personn

el 

Designatio

n 

Qualificatio

n 

Years of 

Experienc

e with the 

firm / 

company 

Total years of 

experience in 

NFRS 17 

implementati

on 

1.       

2.       

3.       

4.       

5.       

6.       

7.       
 

 


