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NOTICE INVITING OPEN e-TENDER

Appolntment of Actuary for Actuaria) Valuation of Pension Fund under the Coal
Mines Pension Scheme, 1998 (framed under the Coal Mines Provident Fund and

April 2022 to 31% March 2025}

The Coal Mines Provident Fund Organisation (CMPFO) invites Open e-Tenders under a Two-
Bld System (Technical Bid and Financlal Bid) for selection of an Actuary/Actuarial Firm to carry
out the Actuarial Valuation of the Penslon Fund under the Coal Mines Penslon Scheme, 1903
(framed under the Coal Mines Provident Fund and Miscellaneous Provisions Act, 1948) up to
31% March 2025 (for the valuation period 01.04,2022 to 31.03.2025),

‘The tender shall be Pracessed through the Government e-Marketplace (GeM) / e-Procurement

The complete e-Tender document, alang with instructions and terms & conditions, is avaitable
online on the GeM portal at www.gem._gov.in,

The tender document and related information regarding the e-tender process are also
available on the website of the Coal Mines Provident Fund Organicsation (CMPFO) at

WWW.cmMpfo. gov.in

(Nafis Alam)
Assistant Director, CMPFO, HQ/
Nodal Officer (GeM)

Place : Dhanbad

Dated: - 06.04.2026
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L INTRODUCTION

1.1 The Coal Mines Provident Fund Organisation (CMPFO) is a statutory bady under the

administrative control of the Minlstry of Coal (MoC), Government of India, established

under the Coal Mihes Provident Fund and Miscellaneous Provisions Act, 1948. The
Organisation is represented by the Board of Trustees, in whom the managament,
administration and disbursement of the Provident Fund and Penslon-Fund of employees
of coal mines vest In terms of the said Act. CMPFO has its Headquarters at Dhanbad,
Jharkhand, and operates through 20 Regiona) Offices located acrose the country.

1.2 The Organlsation functions under the averall superintendence of the Board of
Trustees, a tripartite body, headed by the Secretary, Ministry of Coal, as Chairman. Tha
Commissioner, appointed under Section 3C of the Coal Mines Provident Fund and
Miscellaneous Provisions Act, 1948 (Act No. 46 of 1948), is the Chief Executive Officer of
the Board and is responsible for the administration of the Organisation.

1.3 The Coal Mines Provident Funds and Miscellaneous Provisions Act, 1948, enacted by
Parliament, provides for the framing of various schemes for the welfare of employees of
coal mines, Presently, the following schemes are in operation under the Act

* Coal Mines Provident Fund Scheme(CMPF), 1948

= Coal Mines Penslon Scheme (CMPs), 1908

In terms of Paragraph 22 of the Coal Mines Pension Scheme, 1998, provision has
been made for pericdic actuarial valuation of the Penston Fund, as reproduced below:

' 22 Valuation snd Review of the Pension Fund
(1) The Commissioner shalf be responsible for valustion of the Pension Fund
every third year by an Actusry to be appointed by the Board, The
recommendsiions of the Actuary shall be placed by the Commissioner before
the Board,

(2) The Commissioner may initiate action for enhancement and revision of the
amount of family pension admissible under the Coal Mines Family Pension
Scheme, 1971 and, after appraval of the_Board, may recommend to the Central
Eovernment for amendment i the Drovisions of this Scheme,

(3) At any time, when the Pension Fund so permits, the Board, on the
recommendation of an Actuary, may recommend to the Central Government and
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with its approval may amend the rates of contribution payable under the Scheme
or the scale of any benefits admissite or the penod for which such benefft may

e allowed,

1.4 CMPFO appoints Fund Menagers for Investment of the pension fund corpus.
Investments ara mada strictly in accordance with the Investment pattern and quidelines
prescribed by the Ministry of Finance, Government of Indla from time to time.

1.5 The Coal Mines Pension Scheme, 1998 provides for payment of the following benefits
to employees of coal establishiments covered under the Act and thelr eligible beneficiaries:

* Superannuation pension
* Retirement pension

* Disablement penslon

*  Widow/Widower pension
= Children pension

¢ Orphan pension

« Disabled child pension

1.6 The scheme design requires continuous monitoring and periodic acluariaj review to
ensure that the pension fund remains finandally sustainable and capable of meeting its
long-term liabilities. The Jast actuarial valuation of the Pension Fund was conducted as on
31.03.2022, 1t is now required to undertake the actuarial valuation of the Pension Fund
under the Coal Mines Pension Scheme, 1998 up to 31.03.2025, covering the period
01.04.2022 to 31.03.2025, in order to assess the long-term financal viability of the

Scheme.,

1.7 Accordingly, CMPFO proposes {o appolnt an Actuary for carrying out the actuarial
valuation of the Pension Fund under CMPS-1998 as on 31.03.2025,

1.8 As on 31 March 2025, the membership profile of CMPS-1998 is as under:

Membership (approx. figure) Corpus

As on 31.03.2025, the corpus

CMPS Fund Contributing Members: 3.5 Lakh
Is Rs. 23,594.07 crore.

Pensioners — & Lakh

- Page 5 of 36




General Information on CMPS- 1998

Since the Inception of the Coal Mines Penslon Scheme (CMPS), 1998, the number of
beneficiaries under the Scheme has steadlly Increased.

A. Pension Fund Recelpts and Corpus

The recelpts of the Penslon Fund primarlly consist of pension contributions from
employers and employees, addltional contributions, and Government contrlbutions,
The year-wise Inflow to the Pension Fund during the last three financial years is as

follows:
Years Penslian Additional Government Total
Contribution Contributon Contribution Inflow
202223 3592.80 774.6 0.57 4367.97
2023-24 4936.96 700.8 * 10.64 56484
202425 4321.75 730.31 10.82 5062.88 |
B. Pension Outgo under CMPS -

With the increase in the number of pénsioners, the amount disbursed as penslon
has also shown a corresponding Increase over the years. The position during the
last three financlal vears Is indicated below:

CMPS Payments (Rs, in crores )

Year

Pension Dishursed

2022-2023

4689.75

2023-2024

5427.00

2024-2025

5242.68
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2. Terms of reference of Actuary

2.1 Actuaria) Valuation

The Actuary/Actuarial Firm appointed through this tender shail carry out the actuarial
valuation of the Coal Mines Penslan Fund under the CMPS, 1998 as an 31.03.2025,
cavering the valuation perlod 01.04.2022 to 31.03.2025,

The appolnted Actuary/Actuarial Firm shall also assess and profect the financlal Impact
of various amendments or changes In the Coal Mines Pension Scheme, 1998, including
those Implemented during the Inter-valuation perfod as well as those under
consideration by the CMPFO and/ar the Ministry of Coal,

2.2 Interaction with CMPFO

Most communication between CMPFO and the appolnted Actuary/Actuarial Firm shall
ordinarily take place through official correspondence, e-mall, telephone, or video

conferencing,

However, the Actuary or authorized professional(s) of the Actuarial Firm may be
required to attend meetings, presentations, or discussions in person at locations
spedified by CMPFO anywhere In India, induding meetings of the Roard of Trustees

or its Commiittees,

In such cases, the Actuary/Actuarial Firm shall be entitled to remuneration and
reimbursement, If any, as specified under the terms and conditions of the confract.

2.3 Deliverables and Scope of Analysis

The appointed Actuary/Actuarial Firm shall submit a comprehensive actuarial
valuation report assessing the long-term financial sustg_inahﬂity of the CMPS, 1998,
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The report shall, Inter alla:

v Lvaluala whethor the uxisting contitbution rata of 79 anch from Lhe amployer and

amplayes, undgr fonsanabla asuol mutum and actunrl aatumptions, i adequats to
meel the long-tarm liabllities of the Sehema,

o Awient whether Pepplon Fund tamalng actonrially sound and austainabln In fong term,
«  Provide projections of fuitura Inflows, oulflows, and funding pogttion of the penaton Fund,

The valuston repoit: shall brondly conlain the following eomponants;

() Valuatlon Report. of the Ponsion 'und
(b) Seenarlo Analysis Reports (undor differant acendrlos us specified (n this RPF)

{¢) Polley Impact Avalysls of scenarios rolgvant for polley docialons of CMPFO ang the
Ministry of Coal including but not imited to the spacific roforenceg,

(2) Valuation Report of the Penslon Fund

The Actuary/Actuaral Firm shall prepare and submit a comprehensive Actuarlal Valuation
Report of the Coul Mines Penslon Fund undey CMPS-1998 as on 31,03.2025, The report shalj
Include, but not be imited to, the followlng components:

1) Brief Executive Summary of the Valuation Report,
1) Brief description of the Coal Mines Penalon Scheme, 1998,

IIl) Observations on statistical data (avallabliity, adequacy, quality, extract from Input data
on members and beneficiaries; comparison with previous valuation).

W} Data quallty repart with analysis of data and Inferances from tho sama,
v) Comparizon with previous reports Including gap ahalysls,

vi) Description of development of the Scheme since the last Actuarlal Valuation (growth In
rmembershlp and benefidarles, amounts of contributions and beneflts, Investment portfollo

and rates of rewrm),
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VIl) Analysis and advica on the Coal Mines Pension Scheme considering the growing-trend In
demographlc profile and attrition behaviour.

E

'vm) Description of demographic and economic assumptions adopted for valuation;
Identification of changes from actuaria) assumptions In the preceding valuation,

ix) Cash flow statement depicting benefit payouts for existing beneﬂclarfes under varlous
categorles and break-up of assets ang Habiiities for each category of beneficlaries,

X) Apportionment of contribution required for Member Penslon, Widow/Widower Pension
(separately for death In service and death after retirement), Disablement Pension, Return
of Contribution, Children Pension, Orphan Pension and Disabled Child Pension.

xi) Analysis of projections and comparison with projections from the previous valuation;
analysls of sensitivity of actuarial assumptions,

Xii) Examination of various amendments/suggestions related to the Coal Mines Pension
Scheme, 1998 and provision of technical/actuarial advice and comments on the financlal
implications thereof on the Pension Fund.

xiii) Recommendation of minimum and maximum penslon amounts that may be allowed
under various provisions of the CMPS-1998 Scheme.

xiv) Study of the impact of contractualisation and outsourcing of manpower in the coal sector

leading to reduced contribution receipts and consequent increase in the number of
pensioners, resulting in greater outflow, i.e., imbalance between outflow and inilow Into the

Pension Fund of the Coal Mines Provident Fund Organisation.

xv} Analysis of the financial impact of wage ravisions in the coal sector that are given
refrospective effect, where contributions are deposited without interest while pensionary
benefits, including arrears, are granted with retrospective efiect,

xvi) Evaiuation of the impact of present Inflationary trends on the assets of the Pension Fund

already Invested at lower rates of interest earnings,

xvii) Preparation of a complete balance sheet of the Pension Fund as on date along with
assessment of future sustalnabliity and year-wise outflow of the Fund.

Page 9 of 36




xviti) Suggestion and adoption of appropriate demographic parameters and modern methods
of aduarial study for examination, assessment & evaluation of all provisions of CMPS, 1998.
xix) Consideration of simllar and other sodal security schemes while analysing and
recommending steps to improve the benefits payable under the CMFS, 1998,

%x) Analysis of the finandal impact of wage revision of executives of Coal India Ltd. and Its

subsidiaries due w.e.f. 01 January 2027 and non-execulives of Coal India Ltd. and its
subsidiaries due w.e.f. 01 July 2026 on the Pension Fund under CMPS-1998,

x4} Recommendations.

(b) Scenario Analysis Reports

The Actuary/Actuarial Firm shall prepare scenario-based projections assessing the finangal

implications of potential policy changes. The stenario analysis shall include, but not be

imited to, the following:

] Pension Cap Scenarios - Quantification of the impact of capping maximum monthiy
persion at levels such as ¥50,000; T60,000; %70,000; %80,000; 390,000

m Pension (alculation Formula Variations - Evaluation of different pensionable salary
averaging methods, such &s last 10 manths, last 24 months, last 36 months, last 60
months & lifelime average salary.

M) Minimum Pension Enhancement - Impact analysis of increasing minimum pension

from 21,000 to higher levels (for example 2,000, 23,000, 35,000, 210,000 etc.),
induding the fong-term finandal Implications and government liability for funding

top-up requiremnents, if any.
Retirernent Age Policy Changes - Impact of raising the age for early/reduced pension

from 50 to 55 vears, or restricting pension elighbllity to superannuation only, In
reference to Schedule T of CMPS-1598. Impact of redudng the age of

superannuation pension from 60 years to 58 years.

iv})

v) Contribution Rate Increase - Sustainability analysis of the scheme If employer
contribution to the pension fund is Increased from 7% to 10% or 1206.

Page 10 of 36



wi)

vil)

vili)

ix}

x)

Structural Reforms In the Scheme - Evaluation of existing pension computation tableg
and provislons under CMPS-1998 and suggestions for amendments or modifications

required for effective Implementation of pollcy proposals, '

Cross Subslidization Analysls - Examination of cross-subsidization betwsen dqteéorles
of members and recommendations to ensure actuarial equity,

;.
Mortality and Longevity Scenarios - Vafuation using standard mortality tablés and fife
expectancy assumptions,

Additional Scenarios - Analysis of additional scenarios that may be required for palicy
deciston-making.

Identification of three additional scenarlos, based on the Actuary’s professional
experiise, which may slgnificantly impact the sustafnabllity of the penslon fund,

(<) Policy Impact Analysis of scenarios relevant for policy decisions of CMPFO
and the Ministry of Coal

The Actuary may also be required to undartake additional policy analysls related to CMps-

1998 as may be requested by CMPFO or the Mirdstry of Coal during the course of the
valuation. This may indude:

* Analysls using historical and latest avallable data beyond the valuation period
(01.04.2022~31.03.2025J
= [Ex@mingtion of proposed changes In pension stm~ure, berefit computation methods,

or cantribution mechanisms

Evaluation of pollcy proposals in the context of  future restructuring or rewriting

of the CMPF Act.
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3.1

3,2

3.3

3.4

35

. ifications/Disqualifications

The applicant ActuaryfActuartal Firm shall be elther an individual Fellow member of
the Institute of Actuaries of India Practlcing as a sole practitioner, or a partnership
firm of actuartes incorporated In Inda. The Individual practitioner or partnership firm
should have been In existence for at least seven years with relevant experlence in
actuariai valuation,

Note: As per the clarfication Issued by the Institute of Actuaries of India regarding
Section 39 of the Actuaries Act, 2006, companies are not permitted fo engage in
actuarial practice. The guidelines and darifications issued by the Institute of
Actuaries of India shall apply for the purpose of determining eligibility.

The Lead Actuary responsible for signing the actuarial valuation report shall be a
Fellow Member of the Institute of Actuaries of India (FIAT) or a member of any
equivalent institute outside Indiz and should possess an actuarial qualification that
is valid and recognize by the institute of Actuaries of India. At least one such member
shall be the part of team deployed for this assignment in case selected under this
core process.

The actuarial team proposed for the assignment shall incude at least one additional
member possessing actuarial qualification recognized by the Institute of Actuaries of
India or @ member of any equivalent Institute outside of India and should possess
an Actuarfal qualification that is valid and recognized by the institute of Actuaries of
India,

The proposed team must have a Lead Actuary possessing a minimum toki
professfonal experience of seven (7) years In actuarial work, including at least three
(3) years of experience after obtainlng actuarial qualification recognized by the
Institute of Actuaries of India.

The Aduary/firm should have carrled out actuarial valuation of at least five (5) funds
during the immediately preceding seven (7) finandial years. Surh funds should
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preferably Include penslon funds, provident funds, gratulty funds, or other long-term
employee benefit/soclal security funds,

"3.6  Out of the total funds for which actuarial valuation has been carried out and cited as
qualifying experlence under Clause 3.5, the following conditlons shall also be
satisfied:

3.6.1 At least two (2) of the funds should have had a rinimum fund corpus of *1,000
crores,

3.6.2 At least one (1) of the funds mentioned above should have had a beneficlary
base of one lakh (1,00,000) or more members/pensioners. '

3.7  TheActuary/fim or any member of the proposed actuarial team must not have been
found guilty of professional misconduct under the Actuaries Act, 2006 or under any
disciplinary proceedings of the Institute of Actuaries of Indta, nor convicted by any
court of law for Professional misconduct,

3.8  The AQuary/firm or any member of the proposed actuarial team must not have been

' blacklisted, debarred, or disqualified by any Government Department, statutory
authority, regulatory body, or national/international agency for corrupt or fraudulent
practices,

3.9  The Actuary/firm must possess adequate IT infrastructure, actuarial software, and
data processing capabifity to hande large datasets relating to approximately 6 lakh
pensioners and 3.5 fakh active members for the purpose of actuarial modelling and
valuatior. The data may be provided in individual member records or grouped in age
cohorts for development of actuarial modeis,

3.10 Declaration - The Actuary/firm shall submit a declaration confirming that:

« There is no conflict of interest in undertaking the actuarial Valuation of the
Coal Mines Pension Fund (in the enclosed format on the letter head of

the Actuary/Actuarial Firm); and

‘e Al information provided in the bid is true and correct (_in the enclosed
format on the letter head of the Act;:au;{AmmnlaLﬂqg).
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4. Ter nditi ti

4.1 Actuarial Firm shall state the chargeable Consultancy fee in INR (consolidated
fee for valuation of Coal Mines Pension Stheme s on 31st March 2025 (Valuatlon
Period D1st April 2022 to 31st March 2025} In Financlal Bid and shalk nat mention It In
technical bld. Consultancy fees so quoted should be excluding taxas,

4.2 The members of the valuation team shall he required to attend meetings, as
and when called for, with CMPFO, the Minlstry of Coal, the Board of Trustees, or any
sub-committee thereof, at Dhanbad (Jharkhand), New Delhl, or any other locatlon as
may be spedfied by CMPFO or the Ministry of Coal, in connection with discussions
relating to the valuation of the Coal Mines Pension Scheme, subsequent to the award
of the contract, .

4.3 The consultancy fees quoted should include the travel and other expenseas
since CMPFO would not refmburse the travel expenses for any of such meetings,
However, itis proposed that whenever Possible and a physical meeting is not required,
the communication between CMPFO and appointed Actuarial firm shall be through
post, video-conference facliity and e-mail,

Page 14 of 36




5,1, Two-Bid System

The bids shall be submitted In two separate parts, namely Technical 8ld and Flnancial
Bid. The Technical Bid shall contain all decuments required for evaluation under the
Technical Evaluation Criteria specified In Para 7.3.1 of this RFP. The Financlal 8d shall

be subrnitted separately and shall be apened only for bidders qualifying In the technical
avaluation.

5.2. Suhmission of Tender

The tenders shall be submitted online only through the GeM portal In accordance with
the instructions contained In this RFP. All documents required for evaluation under the
technical criteria shall be uploaded as part of the Technical Bid.

5.3. Late Bids

Tenders submitted after the prescribed deadline shall not be entertained and shall not
be opened.

5.4. Authorised Signatory

= bids and all supporting documents submitted by the bidder shall be digitally signed
werson duly authorised to do so on behalf of the applicant/firm.

5.5 umentary Evidence for Technical Evaluation

Bidders shall submit documentary evidence in support of all claims made in the
Technical Bid, including experience, qualifications, assignments completed, note on
technical approach, note on IT capabllity and data handling capacity and technical
capability as required under Para 7.3.1 of the RFP.

5.6. CMPFO reserves the right to verlfy the authenticlty of documents submitted and
seek additional darification or supporting docurognts. ILrequiced.,.
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5.7. Misrepresentation / Suppression of Information

If any Information furnished by the bidder Is found to be false, misleading or
unsupported by documentary evidence, the propasal shall be liabie (or rgjection at any
stage of the tender process, indluding after award of the contract.

5.8. Rejection of Proposals and Re-Invitation

CMPRO reserves the right to reject any or all propesals and invite fresh bids without
assigning any reasons thereof.

3.9, Payment Terms

Payment shall be released after completion of the assignment to the satisfaction of the
competent authority, upon submission of the bijl by the Actuary, in accordance with
the payment schedule spedified in the RFP.

5.10.  Professional Liability

The Actuary shall carry out the assignment with due diligence and in accordance with
professional standards and guidellnes issyed by the Institute of Actuaries of Indla or
any other relevant professional body, as applicable.

511, Stkndards of Ethics

The Actuary/Valuer shall observe the highest ethical standards during the selection
process as well as during execution of the contract and shall naot indulge in any corrupt,
fraudulent, collusive or coercive practices, If any such nstance Is detected before or
during the award of the contract, CMPFO reserves the right to declare the bidder

ineligible.
5.12,  Confidentiality and Non-Disdosure

The Actuary/Valuer shall maintain strict confidentiality of all’ Information, data and
documents provided by CMPFO and shall not disclose the same to any third party
without prior written consent of CMPFO.
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.13 Confict of Interest

The Actuary/Valusr and its aMitates shwll not cngage In any consulting or other activity
that may conflict with the interests of CMPFO. The Valuer shall provide professional,
ohjective and Impartial advice and shalt at all times place the Interests of CMPFO
paramont, without consideration for future assignments.

S.14.  Presentation by Technically Qualified Bidders

CMPRQ may require bidders shortilsted for the Technlcal Evaluation to maoke 2
presentation before the Evaluation Committee on thelr proposed methodology,
understanding  of  Scheme  structure, long term  sustalnabllity modelling,
scenatio/sensitivity analysls, reporting and presentation approach. The presentation
shall be made by the Lead Actuary and key team members. The shortlisted bidders
may also be required to Include In thelr presentation detalls regarding thelr IT capability
and data handling capadity Including basic Actuarial software tools, demonstrated
experience with large data sets (greater than 1 fakh records) with examples, automated
actuarial modelling, capability with case study, data security and valldation systems.
The date, time and mode (physicalvirtual) shall be communicated separately. Failure
to make the presentation may result In disqualification. Where presentations are held,
the Evaluation Committee may consider them while awarding marks under Para 7.3.1
{Technlcal Evaivation Criteria).

5.15. Data Protection and Confidentiality

The Actuary or the Firm shall take adequate data protection measures to ensure
confidentiallty of all data, Information and reports provided by CMPFO. The data shall
pe securely stored and protected to prevent any unauthorised access, disclosure or

leakage.
5.16. Useof Data

The Actuary or the Firm shall undertake that data provided by CMPFO and any
information generated fram such data shall be used solely for the purpose of carrying

out the actuarial vauation under this assignment. Such data o information shail ot
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be used by the Actuary or the Rirm for any other purpose without prior written approval
of CMPFO.

5.17.  Applicable Law and Settlement of Disputes i

This contract shall be governed 'by the faws of India, Any dispute arlsing out of or in
connection with this contract shall be subject to the jurisdiction of the Hon'ble High
Court of Jharkhand at Ranchi,

5.18.  Force Majeure

i} Neither party shall be liable for any claim, loss, damage or tompensation arising out
of failure to cary out the terms_of this Contract where such failure Is caused due to
war, rebelifon, mutiny, divil commotion, fire, riot, earthquake, drought, floods, stike,
lock-out, major breakdown of machinery, acts of God, or any restraint or regulfation
impased by the Central Government, State Government or local authorities, provided
that notice of such occurrence s given to the other party in writing within 10 days from
the date of octurrence of the force majeure condition, along with documentary
evidence supporting invocation of the force majeure dause,

i) Upon cessation of the force majeure condition, the party invoking the force majeure

shall inform the other party of the duration of such condition and provige documentary
evidence in suppart thereof,

5.18.  Delivery Period and Penalty Cause

The Actuary/Valuer shall submit the preliminary results of the study to CMPFQ within
T+75 days from the date of receipt of the required data and other relevant information
from CMPFO,

The draft final report shall be submitted within T+120 days, for onward submission to
the Board of Trustees after confirmation of data, assumptions and approach with
CMPFO, In the event of delay in submission of the actuarial report, the foilowing penalty

shall be impasad: .
a) Delay up to 1 month — 5% deduction in the fees pavahle to the vendor,
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b) Delay of more than 1 month but up to 2 months - 109% deduction in the

feas payable to the vendor.
¢} Delay of more than 2 months but Up to 4 months ~ 15% deduction in

the fees payable to the vendor,

d) Delay of mare than 4 months — 20% deduction In theqfees payable to
the vendor. In such cases, the Board of Trustees (BoT) may also cance|
the contract without any obligatlon to make further payment of

consultancy fees,

However, if the delay occurs due to genuine reasons beyond the contral of the
Actuary/Valuer, such as the prefiminary report or draft final report being under
discussion with CMPFO, Ministry of Coal, Board of Trustees or its Sub-Committees, no
deduction in fees shall be made.
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. Assi e ion:

6.1.  The Repoit shall contain detalls of all the Information/assumptions used In
arriving at the condlusion, such as the mortality tables, the salary escalation rate, the
discount and accumulation rates, the return of contribution rates, etc, along with
justification for using the same. It should also contain data quality report.

6.2. The valuation should be specific and report should be submitted point wise
vis-a-vis the Terms of References.

6.3 The Actuary/Valuer shail be required to deploy the toals/software for data analysis
and perform the data modelling for valuation at CMPFO's HQ/Regiona! Offices or at any
place decided by the competent authority. However, the software/tools and/or licenses
for the Software/tools required for completing the data analysis and actuariaf regort will
have to be procured/provided by the Bidder. CMPFO will have the right to use the
software/ tool installed under this RFP even after the completion of the project. if
permitted as the license. The Actuary/valuer should have technical resources to handle
data size of approximately 6.33 lakh pensioners and 3.51 lakh live members.

6.4 Data Constraints: Certain legacy data may not be complete/available. Hence,
the selected Actuary/valuer wili have to satisfy itself about the quantity and quality of
data available with CMPFO by carrying out its own validation tests and accordingly,
prepare model for valuatior:.

6.5. The Competent Authority can, relax any of the conditions of the Contract.
However, the final dedision of acceptance or rejection of any document/tender is vested
with the competent authority.
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7% Pre-Bid Mecting:

A Pre-Bid meeting will be held after 15 days from publication of RFP either physically or
virtually (VC). Interested partics must submit thelr request for meeting along with
queries and darification required through emall to lancts-Uhn@cmpfn.govla and
nnissoner@omnio.oovy  at least four worldny days before the date fixed for
pre-bid meeting. Change, If any, will be communlicated in advance, Bldder may attend
the pre~bid meating at their own cost,

7.2 Complateness of hid documents

7.2.1 A Committee of officers of CMPFO constitubed for the purpose wiil open and
evaluate the contents of the proposal recelved to ascertaln that all
documents/information requirements are provided in the format and in the manner
spedfied. Committes wil! have al| rights to reject the proposal, If it is of the opinion that
proposal recelved Is not In accordance with the prescribed format under this selection
process and causing hinderance for evaluation.

7.2.2  CMPFO Tay, where deslred necessary, seek further clarifications from any or
all the blddess in respect of any Information provided in their proposal recelved in

response to the RFP,

7.23  The Applicant must furnish darifications within the stipulated time frame faifing
which the proposal subrmitted by the Applicant concerned will be treated as Incomplete
and non-responsive and liable to be rejected,

7.3 Evaluation of Technical and Financial Bid
734 Technical Evaluation Criteria

The Technical bids of all the applicants satisfying the qualifications specified In Clause 3 and
5 of the RFP will be evaluated. All the specifications/requirements are regulred to be satisfied
on the date of submission of the bld by the respective bldders and not on any later date or
time. The Technical Propasal, which Indudes presentation, will be evaluated by the
Committee on a 100-point scale based on the parameters mentioned below. Only bidders
obtalining minimum 60 marks in the technical evaluation shall qualify for opening of financia!
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A. Expérience of the Actuary/Firm In Actuadal Valuation of Pension !
' Provident / Superannuation / Gratulty funds. (Rs. 100 Crore or more)

Maximum Marks: 15

Supporting Documents - Bidders shall submit:

(i) Ust of actuarial valuation asslgnments completed in the last seven (7) financial years;
and 3

(i) work orders / engagement letters / contracts issued by clients; or

(i) completion certificates or dient certificates confirming completion of valuation; or

(v)Copy of actuarial valuation report (frst page and certificatlon page) wherever

permissible,
Scoring Method
Number of qualifying funds valued {[Marks
Minimum eligibility (S funds) B
67 funds 10
8-9 funds " 12
10 or more funds ] 15

Oniy pension / provident / superannuation / gratuity funds shall be considered.

B. Experience in Valuation of Large Funds (¥1000 Crore or More)

v um Marks: 15
~orting Docurments

(1y List of actuarial valuation assignments completed in the last seJe_n {7) financial ykars;
and

(i) Work order or dient certificate showing actuarial valuation assighment a-nd fund corpus
size; or
{ii) Extract from actuarial valuation repart showing fund size.
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Scoring Method

Number of funds = £1000 crore Marks
2 funds 8

[ "3 funds 10
4funds 12
5 or more funds r 15

Only valuations completed within last 7 Financlal Years will be counted.

C. Experience in Valuation of Funds with Beneficlary Base > 1 Lakh

Maximum Marks: 10
Supporting Documents

(D Ust of actuarial valuation asslgnments completed In the Jast seven (7) financial years;
and

(i) Client certificate or valuation report extract; or
(iii} Work order or assignment confirming number of beneficiaries / members

Scoring Method
Number of funds & 1 lakh beneficiaries I Ma—kﬂ
1 fund 6
2 funds 8
3 or more funds . 10

Only valuations completed within last 7 Financiai Years will be counted.

Beneficiaries may include active members and pensioners.

D. Qualification and Experience of Proposed Actuarial Team

Maximum Marks: 20
Supporting Documents
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(1) CV of Lead Actuary,
(7} Copy of Fellowship certificate Issued by the Institute of Actuaries of India,

+ (ill) Copy of Certificate of Practice of Lead Actuary,

(IV}CVs of other team members,
(v) Coples of actuarial qualification certifcates,
(vi) Declaration of availability for assignment,

Scoring Method
Oltefa T —_—f Mark;
Lead Actuary experlence 7-10 years 6 |
Lead Actuary experience 10-15 years 8
Lead Actuary experience »15 years 10 N
Additional cne quallfled actuary In the team 6 7 )
Additional twa or more qualified actuary in the team ' 10

E. Methodology and Approach for Actuarial Valuation

Maximum Marks; 25
Supporting Documents - Bidders shall submit a Technical Approach Note {maximum 10
pages) and shall make a presentation {as mentioned in Para 5.14) covering:

Valuation methodology

Actuarlal models proposed

Demographic and economic assumptions
Approach to data validation
Sustalnabillity projection

Sensltivity analysis

Policy simulation capabillty.

LA L

Scoring Method - Evaluation Committee wilj score as follows:;
Evaluation Aspect . Marks
Understanding of scheme structure 5 f _._-“.

Propessd actuarial methodology 6 ’ ’
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Evaluation Aspect Marks

P a1
Long-term sustainabllity modelling 5

Scenarlo / sensitivity analysls 5

—liéporting & presentation approach 4

F. IT Capability and Data Handling Capacity

Maximum Marks: 15

Given the expected dataset of ~9.8 lakh records, bidders must demonstrate strong

modelling capability.

Supporting Documents - The bidders shall submit a note covering the following points

and shall make a presentation (as mentioned in Para 5.14) covering:

() Description of actuarial modelling softwareftools used (Prophet / R / Python / Excel
models etc.)

{ii) Detalls of data processing systems

(iii) Experience in handling large datasets.

(v} Infrastructure dedaration.

{v} Sampla anonymised model architecture (optional).

Scoring Method

Capability Marks

Basic actuarial software tools 4

Demonstrated experience with large datasets {>1 lakh records) with example. 5

Automated actuarial modelling capability with case study, l 3

Data security and validation systems " 3 7

Where presentations are conducted in accordance with Para 5.14, the Evaluation Committee
shall award marks under Clause E and Clause F on the basis of 2 composite evaluation of
the Technical Approach Note and the presentation. The presentation shall be restricted to
dlarification, substantiaton, and validation of the submitted DI"OPOSB‘ and shall nm_Pf used

to intraduce any new or materialy altered elements of the bid, .
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The Committee shall evaluate the bidder strictly within the prescribed sub-criterla and
welghtage, For the purpose of ensuring consistency, transparency, and objectivity in
marking, the Evaluation Commiltes may adopt the following Indicative grading framework
for each sub-criterion, Marks shall be assigned proportionately within the maximum marks
prescribed, '

Indlcative Grading Framework

] Marks to be
Grade Descriptton {Indicative)
Awarded
Fully meets and significantly exceeds requirements;
Excellent comprehensive,  robust, inncvative, and well- 90% ~ 100%
substantiated
Meets requirements with strong technical depth; minor
Very Good = g P B0% — <90%
gaps not affecting overall adequacy
Adequately mests reguir ts; some gaps but overail
Good 0 ¥ meets requirements; gap. 0% ~ <80%
acceptable and workable
Satsfactory i?amally meets requirements; noticeahle gaps or 60% — <70%
limited robustness
Poor Does not adequately meet requirements; significant <60%
9aps or lack of substantiation

The above gradiing fiamework is indicative and intended! to promote uniformity in assessment
The Evaluation Committee shayy exerdlse /ts consfdered and Independent Judgment whife
assigning marks within the prescribed weightage. The marks awardad shall be recorded in
wIiting with brief justification to ensure trensparency and faimess. Any dlaim fot supported by
documentary evidence or nof satistactorily demonstrated durng the presentation {wiere
applicable) may be assigned lower weight or disregarded, No new or materially aftered
Information presented during the presentation shall be considered beyond the scope of
darification and substantiation of the orfginal bid,
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G. Summary of Technical Evajuation

s T "-T;_ _ Max
| - No Criteriz Marks
— -
Experience of the Actuary/Firm in Actuarial Valuation of]
L Pension / Provident / Superannuation / Gratuity funds. (Rs, 15
100 Crore or more)
| Experience in Valuation of Large Funds (¥1000 Crore ar
2 More) i5
|
j Experience in Valuation of Funds with Beneficiary Base 2 1] ]
3 Lakh 10
Qualification and Experience of Proposed Actuarial Team
4 20
5 Methodology and Approach for Actuarial Valuation 75
6 IT Capability and Data Handling Capadty 15
ILTotal 100 7

Minimum qualifying score; 60 marks

7.3.2, Financial Bid

All Applicants securing 60 marks or above in the Technical Bid Evaluation (out of the
maximum marks prescribed) shalt be dedlared technically qualified and shall be considered
for opening and evalustion of the Finandial Bids. Applicants seoring below the prescribed
threshold, or faiting to meet any of the mandatory technical parameters/eligibility conditions

spedfied’in the bidding document, shall be treated as techri~ally non

‘ot be considered for further evaluation,
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The HAnancial Bids of only such technically quallfied Applicants shall be opened and
evaluated. The Financlal evaluation shall ba carrled out strictly on the basls of the total

- consultancy fees quoted by the Applicants for the entire scope of work, In accordance with

the terms and condltions of the bidding document,

The proposals shall remain valid for a period of one (1) year from the date of opening of
the Financial Bids. In exceptional tircumstances, CMPFO may request the Applicants to
extend the validity period of their proposals for a specified additional period. Such request
and responses thereto shall be made In writing.

7.3.3. Evaluation and Identfication of Best Evaluated Bid

a) The Finandial Bld /proposal of only those bldders-{technically qualified) who had scored
a minimum of 60 marks on the Technical Proposal would be opened. The final sefection wili
be done on a composite evaluation of the technical score and financial score of the
technically qualified bidders, The composite evaluation criteria will be the Quality cum Cost
Based System (QCBS) where Technical Bid will get a welghtage of 70% and Finandal Bid
will get a welghtage of 30%. Total Score {T) for each Bid shall be computed as:

T = 0.7%(TS/HTS) + 0.3*(FL/F)

TS = Total Technical Score of each bidder

HTS = Highest technical score among the bidders

F = Total consultancy fees quoted by each bidder

FL = Lowest consultancy fees among technically qualified bidders

b} The Bid/Praposal, that obtains the highest Total Score (T) value, will be rated as the Best
Value Bid. -

¢} In the process of examination, evaluation and comparison of praposal, CMPFO may, at
its discretion, ask bidder(s) for clarification of its proposal which the bidder will be abliged
to furalsh In writing, falling which its bid wil not be evaluated further. The bidder(s) are
expected to respond/provide the lnformation/claﬁﬁcaﬂons_withln the etipulated time and
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failure to provide the infarmation within stipulated time frame may lead to disqualification
of the bidder, '

7.4. Selection of the Actuary/Actuarial Valuer

The expected schedule of key activities for the PUrpose of this RFP is outlined below;

- —

7.5. Key Activities and Dates

Sr. I‘;l:) Key Activities Due Date
1, Date of publishing of big 08.07.2026 |
2. Last date for receipt of bids 30.07.2026
3. Opening of Technical big ’ 31.07.2026
14, Presentation by eligible bidder To be confirmed
5. Opening of financial bids 17.08.2026
*tentative —

1. CMPFO reserves the right to change any date/time mentioned in the
schedule ahave.

2. Pre-bid Conference wiil be the last date for receipt of any queries on the
RFP.
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8. Documentation Requirements
1 Documents comprising the preposal

‘The proposal submiited by the Applicant shall comprise the followlng documents:

Lt

cechnical proposal contalning afl technical Information as specified In Para 3, duly
completed along with all altachments/schedules and a covering letter (In the specified
format) digitally signed by the authorlzed representative of the Applicant,

8.1.2

Financtal proposal a5 per the format specified in Para 8.3, along with a covering letter

" {in the prescribed format) digitally slgned by the authorized representative of the

Applicant,

5.1.3

jany deviation from the requirements of this RFP shall be clearly stated In a separate
statement.

8.1.4

Any other information required to be submitted during the proposal process.

8.1.5

Supporting Documents - The Applicant shall submit documentary evidence in support
of all daims made In the Technical Proposal, Including experience certificates, work
orders, client certificates, actuarial quallfication certificates, curdeulum vite of
proposed team members, technical approach note, and documents relating to data
handiing capability, Note on proposed methodology, understanding of Seheme |,
structure, long term sustalnabllity modelling, scenarlo/sensitivity analysis, reporting

and presentation approach, IT capabllity and data handling capaclty including basic
Wctuarial software tools, demonstrated experience with large data’sets (greater than 1
akh records) with examples, autamated actuarial modelling, capability with case stucly,
data security and validation systems as required under Para 7.3.1 (Technical Evaluation

Critaria).

8.1.6

Bidder Information Sheet for Technical Evaluation in the farmat prescribed in Annesxu
Ie

An

index shall be provided at the beginning of the proposal, summarizing alt

documents submitted. All pages of the praposal shall be serfally nrumbered and
digltally signed by a person duly authorized to rinn nn behalf of the Applicant

Actuary/Firm.
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8.2 Technical Bid Format

The following Information is required to be submitted by the Appllcants;

Sr. Ho. , Desciption Data sotight »
T | Name  of e Applicant Full name
Actuary/Valuer/Brm
7 Address with telephone No,, Fax All the relevant addrasses
No., emall ID, ete. .
3 Date and Reglstration No. of the Attach copy of Reglstration
Valuer/firm/member of the Valuer
team with Actuarial Soclety ‘of
India/Institute of Actuaries of Indfa.
4, Detalls  of the Actuary (or
Attuaries) intended to e
assigned the task by the applicant N
firm/company Attach copy of Registration
a, Name(s)
b Registration with the Institute Attach list of cllents along with
. riod of engagement and
of Actuaries of India pe .
. detalls reflecting the
c. Experience: information required In Parg
34835
Income tax PAN of firm/vaiuer Attach copy
Undertaking as per Para 3.7 & 3.8 Attach Original
7 Supporting Docurmnents ag per Para Attach copy
7.3.1
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8.3 Financial bid Format

The Financial bid shall be submitted In the fermat given below:

Particulars

Amount (Rs,)

-

valuation of CMP5-1998 Fund
{Inclusive of Consultancy Fee,
Travel and Gther Expenses
exduding applicable taxes)

Nota: In case of mismatch between
figures and words the amount
mentioned in words will ba
ronsidered as final,

A. Lump Sum fee for Actuartal -

........... vnessresmmsssnenensssass {111 fIQUEE)

..... LN

' words)
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2, PAYMENT SCHEDULE

“ The payment to the Actus
echadule:

ry shall be refeased as per the following milestone-basad

L Milestons

Payment o5

{ Final submission of the ;a_luatiof'} repod of tm;\-&ﬂa& 50
| Anproval of the report by BGT, CHPFO 50
—_— R, - = - -l —
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10, Disclaimer

" 101, Thia documant is baing publizhed by the CMPFO In connertion vith the

proposed appointment of Actuarla) Valuer for conducting valuation of Cosl Mines
Panslon Fund,

10,2, This document does hot constiide nor should It be Irterpreded a5 an
offer or invitation for the appolntment of Actuarial Valuer described hersin,

10.3. This document Is meant to provide Information only and upon the
express understanding that reciptents will use it only for the purpose of furnishing a
Proposal for being appointed as a Actuarial Valuer of the CMPFO, Mo represertation
or warranty, expressed or (mplied, will be made as to the reliability, BLOUrACY or the
campleteness of any of the information contalned hereln,

104. The CMPFO reserves the right to reject any or 2l proposals or
cancel/withdraw the Request for Proposal (RFP) without assigning any reason
whatsoever and in such case no Intending Applicant shall have any daim arising out
of such action. At any time prior to the deadline for submission of proposals, the
CMPFO may modify, for any reason deemed necessary, the RFP by amendment
notified in writing or by emall to all the Applicants who have received this RFP and
stich amendment shall be binding on them,

10.5. The reclplents of the RFP should carry out an Independent assessment
and analysis of the requirements for appointment as Actuarial Valuer and of the
information, facts and observations contained herein.

10.6. This document has not been filed, registered or approved In any
Jurlsdiction. Recipients of this documnent shauld inform themselves of any applicable
legal requirements and conform ta the same,

10.7. This document confers neither a right nor an expectation on any
party to offer for appointment as Actuarial Valuer,
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10.8. The CMPFO reserves the right to not consider for the purpose of
Qualification, & proposal which is found to be Incomplete In content andfor
attachments and/or authentication etc. or which Is recelved after the specified date
and time, or not delivered as per the specified procedure,

10.9, Without prejudice to any other rights or remedies avaifable to the
CMPFO, Actuarfal Valuer may be disqualified and their proposals rejected for any
reasen whatsoever Incuding those listed below:

109.1 Material misrepresentation by the Applicant in the
Proposal.
10.9.2 Failure by the Applicant to provide the information

required to be provided in the proposal pursuant to relevant paras of

this document.

109.3 If. information becomes known, after the Applicant has
been appointed, which would have entitled the CMPFO to reject or
disqualify the relevant Actuarial Valuer, the CMPFO reserves the right
to reject the applicant at the time, or at any time after such information
becomes known to the CMPFO and no compensation, whatsoever, shall
be payable to the applicant so rejected.

10.10  The Actuarial Valuer failing to satisfy the eligibility and requisite qualification
criteria specified herein are not eligible to have thelr applications consldered.

10.11 All proposals and accompanying documents received within the stipuiated
time will become the property of the CMPFO and will not be returned.
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Contact Detals; -

" Shri Nafis Alam :
Assistant Director, Nodal Officer (GeM)

Coal Mines Provident Fund Organisation,

HQ, Police Line, Hirapur, Dhanbad- 826001
Phone: 0326-2205030/ 0326-2202114

E-Mall-fands-dhn@cmpfo.gov.in and commissioner@cmpfo.gov.in
Website: www.cmpfo.gov.in
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TECHNICAL PROPOSAL SURMISSION LETTER

{Location,
|

Date] From:

{Actunry/Actuarial Firm)

To;

The Commissioner
Coal Mines Provident Fund Organisation
Police Line, Hirapnr, Dhaobad, Jharkhand
Pin- 826001

Subject:  Appointnent of Actuarial Firm/Actuary for Valuation of Coaj Mines
Pension Scheme- 1998 as of 31.03.2025,

Sir/ Madam,

1/ We, the undersigned on the behalf of {Name of the Actuarial
Firm/Actuary) am/are authorized and offer ta underiake the assignment of actuarial
valuation of CMPS- 1998 Scheme for Coal Mines Provident Fund Organisation as

on 31.03.2025, in accordance with your RFP document dated

I hereby submit my Technical Proposal for the same.

T'understand CMPFQ is not bound to aceept any proposal it receives,
!

Yours Sincerely,

Signature:

Mame of Actuarial
Firm/Actuary
Address




FINANCIAL PROPOSAL SUBMISSION LETTER

s [Location, Date] From:

(Nome of the Actunrial Firm)

To:

The Commissioner _
Coal Mines Provident Fund Organlsation
Police Line, Hirnpuy, Dhanbad, Jkarkhand

Pin- 826001

Subjecti  Appointment of Actuarial Firm/Actvary for Valuation of Coal
Mines Fension Scheme- 1998 as of 31.03,2025.

Sir/ Madam,
I/ We, the undersigned on the behalf of {Name of Actuarial Firm/

Actuary), offer to underiake the assignment of actuarial valtation of CMPS- 1998
asen 31.03,, for Coal Mines Provident Fund Organisation in accordance with your
RFP document dated —-—. The enclosed Financial Bid is {or the sum of -
{in words ........} . (Thisamountis inclusive of Consultancy Fee, Travel and Qther
Expenses Excluding applicable taxes).

The Financial Bid shall be binding upon the Firm / Company, up
1o completion of the period of the contract as specified in the RFP Document.

1/Weunderstand you are not bound to accept any proposal you receive,

Yours Sincerely,

Signature:
Name of Actoarial Firm/Actuary
Address




