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Section I. Instruction to Bidders (ITB) 

A. General 

1. Scope of Bid 

1.1. Tradenet acknowledged in Section 2, Bid Data Sheet (BDS) that the Bidding 

Document was issued for the procurement of Goods and related services as set 

forth in Section 4, Tradenet’s Requirements. The BDS contains information on 

the name and identification. 

2. Cost of Bidding 

2.1. Bidders must pay for all expenses associated with preparing and submitting their 

bids, and Tradenet will not be held responsible or liable for those costs, 

regardless of how the bidding process proceeds. The bid, on submission to 

Tradenet, becomes the sole property of Tradenet, and the bidder has no right to 

reclaim any of the documentation. 

3. Fraud and Corruption 

3.1. Tradenet's policy is that Bidders, Suppliers, contractors, and their agents 

(whether declared or not), sub-contractors, sub-consultants, service providers 

or suppliers, and any personnel thereof must follow the highest ethical standards 

throughout the procurement and execution process. In pursuance of this policy: 

3.1.1. For the purposes of this provision, the following terms have the meanings 

ascribed to them below: 

3.1.1.1. “Corrupt Practice” is, offering, receiving, or soliciting anything of 

value to interfere with another party's conduct. 

3.1.1.2. "Fraudulent Practice” refers to any act or omission, including a 

misrepresentation that is intentionally or negligently made with 

the intent of obtaining financial or other gain or avoiding an 

obligation, whether successful or not. 



 

 

 

3.1.1.3. “Collusive Practice” is the act of two or more parties coming 

together to achieve an illegal aim, such as to persuade another 

party to do something; and 

3.1.1.4. “Coercive practice” is affecting or threatening to affect directly or 

indirectly, any party or the property of a party in order to influence 

improperly the actions of a party; 

3.1.2. will reject the offer, If Tradenet determines that a Bidder who has been 

recommended for award, or any of its personnel, agents, sub-

consultants, subcontractors, service providers, suppliers or/and 

employees has engaged in corrupt, fraudulent, collusive or coercive 

activities in order to win the Contract in question. 

5. Eligible Bidders 

3.2. A bidder may be a sole proprietor, a private company, a government-owned 

business, or any other combination of such businesses. 

3.3. All Bidders found to have a conflict of interest will be disqualified. A conflict of 

interest may exist between a bidder and one or more parties in this bidding 

process, if: 

3.3.1. they have controlling shareholders in common; or 

3.3.2. for the purposes of this bid, they are represented by the same legal 

representative; or 

3.3.3. they have a relationship with one other, directly or indirectly through 

common third parties, that gives them the ability to access information 

about or impact another Bidders bid, or influence Tradenet's decisions 

regarding this bidding process; or 

3.3.4. a bidder was a consultant involved in preparing Section 4, which is the 

subject of the bid; or 

3.4. Any bidder that is declared ineligible by Tradenet under ITB 3 on or before the 

bid deadline, or thereafter, will be disqualified. 



 

 

 

3.5. This bidding is only available to prequalified Bidders if a prequalification 

procedure has previously been done. 

B. Contents of Bidding Document 

6. Bidding Documents 

6.1. The Bidding Document includes all the documents listed below, and should be 

read in conjunction with any Addenda issued in accordance with ITB 6 

6.1.1. Bid Form 

6.1.2. Information to Bidders 

6.1.2.1. Section 1: Instruction to Bidders (ITB) 

6.1.2.2. Section 2: Bid Data Sheet (BDS) 

6.1.2.3. Section 3: Evaluation Criteria 

6.1.2.4. Section 4: Tradenet's Requirements 

6.2. Tradenet's announcement or invitation for Bids is not included in the Bidding 

Document. 

6.3. The bidding document shall be obtained from the source stated in the invitation 

for bids. Tradenet is not responsible for incompleteness of the bid document if it 

was obtained from a source other than those identified in the invitation for bids. 

6.4. The Bidding Document is a legal document that contains rules, procedures, 

conditions, and requirements governing the purchase of goods or services. The 

Bidder must read all instructions, forms, terms, and requirements in the Bidding 

Document. If the bid does not include all required information or documentation, 

it will be rejected. 

 

 



 

 

 

7. Clarification of Bidding Document 

7.1. The Bidder's designated representative is invited to a pre-bid meeting, if 

provided for in the BDS. This session will be used to address any concerns and 

answer any queries that may arise at this time. 

7.2. Tradenet will respond to any questions in writing or by email as soon as possible 

before the deadline set forth in BDS. 

7.3. Minutes of the pre-bid meeting, including the questions submitted without 

indicating who presented them, and the answers provided, as well as any 

responses prepared after the meeting, will be sent to all Bidders who are eligible 

in accordance with ITB 4. Modifications to the Bidding Document that become 

necessary as a result of the pre-bid meeting should be made by Tradenet 

exclusively through the issue of an Addendum in accordance with ITB 7 and not 

through the minutes of the pre-bid meeting. 

8. Amendment of Bidding Document 

8.1. Tradenet may modify the Bidding Document at any time before the bid 

submission by issuing addenda. 

8.2. Each addendum issued will be part of the Bidding Document and notified in 

writing or email to all those who have obtained it from Tradenet as per ITB 5.3. 

8.3. To give potential Bidders ample time to consider an addendum while preparing 

their bids, Tradenet may, at its discretion, extend the bid submission deadline 

under ITB 16.2 

 

 

 

 



 

 

 

C. Preparation of Bids 

8. Cost of Bidding 

8.1. Tradenet shall not be responsible or liable for any expenses associated with the 

bid's preparation and submission, and the Bidder will be responsible for all costs. 

9. Documents Comprising the Bid 

9.1. The bid submitted by the bidder must include all of the documentation listed in 

ITB 5.1, as well as any additional information requested in Tradenet's 

Requirements. 

10. Bid Prices 

10.1. The Bidder must submit the Bid Form. This form may not be modified in any way 

and no substitutes are permitted. Any blank spaces on the form must be filled in 

with the information requested. 

11. Currencies of Bid and Payments 

11.1. The currency of the bid and the payment currency must be as stated in the BDS. 

12. Documents Establishing the Qualification of the Bidder 

12.1. If required in the BDS, a Bidder must provide a Manufacturer's Authorization. A 

Bidder that does not manufacture or produce the Products it offers to sell should 

submit the document. 

13. Period of Validity of Bids 

13.1. Bids shall be valid for the time period specified in the BDS after the bid 

submission deadline date set by Tradenet. A bid that is only valid for a shorter 

amount of time will be rejected by Tradenet as non-responsive. 

13.2. In exceptional circumstances, Tradenet may request that Bidders extend the 

duration of their bids before it expires. 

 



 

 

 

14. Format and Signing of Bid 

14.1. The Bidder shall submit one original of the documents comprising the bid as 

described in ITB 5 and properly label it "ORIGINAL." 

14.2. The bid must be written or typed in indelible ink and signed by a person or 

persons with authority to sign on behalf of the Bidder. 

14.3. Amendments, interlineations, erasures, or overwriting must be signed by the 

person signing the bid. 

D. Submission and Opening of Bids 

15. Submission, Sealing and Marking of Bids 

15.1. Bidders may always submit bids by hand. Bidders may have the option of 
submitting their bids electronically if this is specified in the BDS. The following 
are the procedures for sealing, and marking bids: 

● Bidders submitting bids by hand shall include the original of the bid in a 
sealed envelope. 

● Bidders who submit bids electronically should follow the guidelines 
outlined in the BDS. 

● Bids should be submitted in two separate envelopes. 

15.2. Envelope 1 

● Information to Bidders (a copy of this document): 

o Section 1: Instruction to Bidders (ITB) 

o Section 2: Bid Data Sheet (BDS) 

o Section 3: Evaluation Criteria 

o Section 4: Tradenet’s Requirement 

● Additional Documentation required: 

o Business Registration Certificate (For Businesses) 

o Company Profile Information Sheet issued by Ministry of Economic 

Development & Trade 



 

 

 

o Portfolio or profile showcasing previous works 

o Copy of National Identification Card (For Sole Proprietors and 

Individuals) 

o GST Registration Certificates (For Businesses) 

o Tax Clearance Report (Past 6 months from the date of Bid 

Submission) 

o Ethical Declaration 

Envelope 2 

● Completed and Signed Copy of Bid Form 

● Quotation/Financial Proposal. 

 

15.3. Bidders who do not provide any of the above required documents will be 

declared rejected at the bid opening meeting and returned to the Bidder. 

15.4. The envelope shall: 

● provide the name and address of the Bidder; 

● be addressed to Tradenet in accordance with ITB 15.1; 

● marked a warning not to open before the time and date for bid opening; 

15.5. If envelopes and packages are not properly sealed and labeled as required, 

Tradenet will not be responsible for any mistakes or premature opening of the 

bid. 

16. Deadline for submission of Bids 

16.1. Bids must be submitted to Tradenet at the specified address no later than the 

stated deadline and time, which are stated in the BDS. 

16.2. Tradenet, at its discretion, may extend the deadline for bids by amending the 

Bidding Document in accordance with ITB 7, which would extend all rights and 

responsibilities of Tradenet, and Bidders who were previously subject to the 

deadline. 



 

 

 

17. Late Bids 

17.1. Any bid received by Tradenet after the deadline for submitting bids, as set forth 

in ITB 16, will be declared late, rejected, and returned unopened to the Bidder. 

18. Bid Opening 

18.1. Tradenet must open the bid in front of Bidders' designated representatives and 

others who choose to attend, at the address, date and time stipulated in the BDS. 

If electronic bidding is allowed according to ITB 15.1, any specific electronic bid 

opening procedures listed in the BDS shall be followed. 

18.2. Tradenet will open one envelope at a time, reading out the name of the Bidder, 

the Price(s), alternative bids, and any other information as deemed appropriate. 

Except for late and document incomplete bids, no bid shall be rejected during 

bid opening in accordance with ITB 15 & 17.1 

18.3. Tradenet will create a record of the bid opening that must include at a minimum: 

the Bidder's name, the Bid Price, and any alternative proposals. The 

representatives of all Bidders who submitted bids on time should sign the record. 

The absence of a signature on the record does not render it invalid or impact its 

contents. 

E. Examination of Bids 

19. Confidentiality 

19.1. The evaluation of bids is confidential and shall not be revealed to Bidders or any 

other persons not directly connected with the process. Information on Contract 

award will not be shared with Bidders or any other individuals until after all 

submitters have been notified. 

19.2. Any attempt by a Bidder to improperly influence Tradenet's evaluation of bids or 

Contract award decisions may result in its bid being rejected. 



 

 

 

19.3. From the time of bid opening until Contract award, if any Bidder wishes to 

communicate with Tradenet on any topic relating to the bidding process, it 

should send a written communication. 

20. Clarification of Bids 

20.1. Tradenet may request clarification from any Bidder at any time, and the response 

should be in writing. Tradenet has the option of asking a bidder for a further 

explanation of its bid at any time during the bidding process to assist with 

evaluation and comparison. Any clarifications supplied by a bidder that are not in 

reaction to a request from Tradenet shall not be considered. 

20.2. If a Bidder fails to respond to Tradenet's request for clarification by the specified 

date and time, its offer may be rejected. 

21. Determination of Responsiveness 

21.1. Tradenet will evaluate bids to determine if they meet the required conditions. 

Each bid must be signed correctly; contain the necessary documents; be 

adequately responsive to the bidding documents' requirements; and offer any 

clarification or support that Tradenet may need to assess their responsiveness. 

21.2. The Evaluation Committee has the right to modify the eligibility criteria or a 

particular term in the Bid Document and apply it to all bids in an instance where 

no eligible or responsive bid is found through the terms of the Bid document. 

22. Correction of Errors 

22.1. Tradenet will compare the submitted bids to ensure that they are correct. Any 

arithmetic mistakes will be verified by Tradenet. Where there is a contradiction 

between the amounts in words and figures, the amount in words shall prevail. In 

either of these cases, unless Tradenet's opinion is otherwise, the unit rate as 

quoted will govern, with any obvious gross misplacement of the decimal point in 

the unit rate corrected.  

 



 

 

 

22.2. The amount stated in the bid will be adjusted by Tradenet in accordance with 

ITB 22.1 for the correction of errors, and with the bidder's agreement, it will be 

regarded as binding on the bidder. If a bidder does not accept the revised 

amount of bid, its offer may be ruled invalid. 

23. Qualification of Bidder 

23.1. Tradenet shall assess the qualifying requirements, if set forth in Section 3, 

Evaluation Criteria, to determine whether the bid that was chosen as having 

offered the best proposal and substantially responsive bid. 

23.2. The evaluation shall be based on an examination of the Bidder's documentation 

of qualifications submitted by the bid, as required by ITB 12. 

23.3. The Contract shall be awarded to the Bidder who has received an affirmative 

determination. A negative determination will result in disqualification of the bid, 

at which point Tradenet will proceed to the next highest-rated bidder to assess 

that bidder's capacity to perform adequately. 

24. Tradenet’s Right to Accept Any Bid, and to Reject Any or All Bids 

24.1. Tradenet has the right to accept or reject any offer and to cancel the bidding 

process and reject all bids at any time before contract award, with no liability to 

Bidders. 

F. Award of Contract 

25. Award Criteria 

25.1. Tradenet shall select the best-rated and responsive to the Bidding Document, 

subject to ITB 24.1, and award the Contract to the Bidder who is determined to 

be qualified to execute the contract successfully. 

25.2. At the time a Contract is awarded, Tradenet reserves the right to increase or 

decrease the quantity of Goods and Related Services specified in Section 4, 

Requirements, and without affecting bid unit prices or other conditions. 



 

 

 

26. Notification of Award 

26.1. Tradenet shall notify the successful Bidder in writing that its bid has been 

accepted before the end of the bidding period. The notification letter must state 

the amount of money that Tradenet will pay the Supplier in exchange for the 

supply of Goods and Related Services. 

26.2. The notification of award, as it exists now, is a legally enforceable Contract until 

a formal contract and signature are obtained. 

26.3. Tradenet shall simultaneously inform all other Bidders of the outcome of the 

bidding process via email or post on Tradenet's website 

(www.tradenet.com.mv) the results, which include the bid as well as following 

details:  

26.3.1. Name of each Bidder who submitted a bid;  

26.3.2. bid prices as read out at the start of the bidding process;  

26.3.3. name and evaluated pricing of each Bid that was considered;  

26.3.4. names of bidders whose bids were rejected for non-compliance or any 

other reason, as well as the duration and summary scope of the contract 

awarded. Bidders who lose may request a debriefing from Tradenet in 

writing to obtain answers regarding the reasons for their bids not being 

chosen. Tradenet must respond promptly in writing to any unsuccessful 

bidder who requests a debriefing after contract award. 

27. Signing of Contract 

27.1. Tradenet is required to send the successful Bidder the Contract Agreement 

immediately upon notification. 

27.2. The successful Bidder shall sign, date, and return the Contract Agreement to 

Tradenet within three (3) working days of receiving it. 

 



 

 

 

Section II. Bid Data Sheet (BDS) 

A. General 

ITB 1.1 Announcement by: Tradenet Maldives Corporation Limited (Tradenet) 

ITB 1.1 Announcement no.: TRADENET-CS/T/2023/023 

ITB 1.1 Subject: Invitation for Submission of Proposals for Internal Audit Services 

ITB 4.1 Eligible Parties: Refer to TOR, (Section. IV) 

B. Content of Bidding Document 

ITB 5.1 Bidding Documents: 
● Completed and Signed Copy of Bid Form 

● Information to Bidders 

○ Section 1: Instruction to Bidders (ITB) 

○ Section 2: Bid Data Sheet (BDS) 

○ Section 3: Evaluation Criteria 

○ Section 4: Tradenet’s Requirement 

● Additional Documentation required: 

○ Business Registration Certificate (For Businesses) 

○ Company Profile Information Sheet issued by Ministry of Economic 
Development & Trade 

○ Portfolio or profile showcasing previous works 

○ Copy of National Identification Card (For Sole Proprietors or 
Individuals) 

○ GST Registration Certificates (For Businesses) 

○ Tax Clearance Report (Past 6 months from the date of Bid 
Submission) 



 

 

 

○ Ethical Declaration 

○ Quotation/Financial Proposal  

ITB 6.1 Pre-Bid Meeting: A pre-bid meeting shall not take place 

ITB 6.2 For clarification purpose only, send to the address below: 

Address: 

05th Floor, G. Niusha 

Lily Magu, Galolhu 

Male’ 20130, Republic of Maldives 

Phone Number: 

+960 3335777 

Email Address: 

procurement@tradenet.com.mv 

Requests for clarification shall be received no later than 3 days, prior to the deadline 

for submission of Bids. 

C. Preparation of Bids 

ITB 9.1 Language of the Bid is: English 

ITB 11.1 Currency of the Bid is: Maldivian Rufiyaa (MVR) 

ITB 12.1 Manufacturer's Authorization: is Not Required 

ITB 13.1 The Bid validity period shall be: 45 Days 

ITB 14.1 Number of Copies required is: 1 Copy (Original Only) 

D. Submission and Opening of Bids 

ITB 15.1 Bidder shall not have the option of submitting Bids electronically 

ITB 16.1 

ITB 18.1 

Bid submission and bid opening will take place at: 

Address: 

05th Floor, G. Niusha 

Lily Magu, Galolhu 

                Male’ 20130, Republic of Maldives 



 

 

 

                  Phone Number: 

+960 3335777 

 

The deadline for submission is: Thursday, December 28th, 2023, 13:00PM 

The Bid Opening time: Thursday, December 28th, 2023, 13:00PM 

  

Section III. Evaluation Criteria 

This Section describes the criteria for determining overall bid scores that rank the bids and identify the 

Most Economically Advantageous Tender (MEAT). 

Table 1. Evaluation Criteria 

Criteria Weight 

Price 

The financial evaluation will carry 60% and will be based on 

the lowest price proposed. The lowest price will score 60 

points and others will be scored proportionately. 

60% 

Technical Proposals 

1. Technical competency of the audit team members 

• The allocated team should have a minimum of 2 
members. 

• At least one member of the allocated team should be a 
certified professional. 

The total experience points of the team will be calculated 

based on the number of years each member has accumulated 

post-certification. We will add together the individual post-

certification years of experience from each team member to 

arrive at a cumulative sum.  The team with the highest number 

of years will be given 20 points, and others will be scored 

proportionally. 

 

2. Firm’s experience in conducting audits. 

Evaluation of experience based on reference letters or similar 

documents: 

• Less than 5 references will score 5 points. 

40% 



 

 

 

• 5 – 10 references will score 10 points. 
• More than 10 references will score 20 points. 

 

A. Price Evaluation Model 

1. Price Evaluation using Lowest Price Model 

1.1. The price of the bid received is compared to the lowest price obtained and is rated on 

a descending scale.  The lowest priced bid will receive the most price points available. 

1.1. Higher priced bids receive a lower score according to how much more expensive they 

are when compared to the lowest priced bid, as computed by the formula below. 

Price Score = 
Lowest Bid Price x Price Weighting 

Bid Received 

 

 



 

 

 

 

 

Section IV. Terms of Reference 
1. Introduction 

Tradenet Maldives Corporation Ltd, a 100% State-Owned Enterprise established under 
Presidential Decree No: 2019/11 and governed by the Companies Act 1996, extends a cordial 
invitation to eligible audit firms to provide comprehensive internal audit services. Since its 
incorporation on 15th October 2019, Tradenet Maldives Corporation Ltd has been under the 
oversight of a board directly appointed by the Government of Maldives, with the Privatization & 
Corporatization Board (PCB) providing a supervisory role in assessing the company's performance. 
 
In its commitment to bolster corporate governance and operational efficiency, Tradenet Maldives 
Corporation Ltd seeks to engage an external audit firm specializing in internal audits. This selected 
firm will play a pivotal role, reporting directly to the Audit Committee of the company, in ensuring 
transparency, compliance, and the optimal functioning of our operations. 
 

2. Objectives 
The objectives of the internal audit firm are to provide a systematic and independent appraisal of 
the company's operations, ensuring: 
 
Operational Excellence: Assess the efficiency, effectiveness, and economy of the company's 
operations, identifying opportunities for improvement and cost-effective practices. 
 
Goal Achievement: Determine the extent to which the company achieves its established strategic 
and operational goals and objectives, highlighting areas requiring attention. 
 
Financial Integrity: Evaluate the effectiveness of the financial reporting system, ensuring 
transparency, accuracy, and compliance with accounting standards. 
 
Information Reliability: Verify the reliability and integrity of information used for decision-making, 
as well as the methods employed for identification, measurement, classification, and reporting. 
 
Internal Controls: Examine the adequacy and effectiveness of internal controls, including risk 
management, to safeguard assets and enhance operational efficiency. 
 
Weakness Identification: Identify critical weaknesses and vulnerabilities within company 
processes and procedures, recommending corrective actions. 
 



 

 

Compliance Assurance: Ensure the company's compliance with relevant laws, regulations, 
policies, and procedures, minimizing legal and regulatory risks. 
 
Risk Mitigation: Evaluate systems in place to manage compliance with significant policies, plans, 
procedures, laws, and regulations that impact the organization. 
 
Timely Reporting: Provide timely and accurate information to support informed decision-making by 
the management, the Audit Committee, and the Board. 
 
Asset Protection: Ensure the security and safety of company assets, both physical and intellectual. 
 

3. Scope of Audit 
The internal audit will encompass all company activities, and the audit firm shall perform the 
following activities: 

1. Conduct internal audits in strict accordance with International Standards for the Professional 
Practice of Internal Auditing issued by IIA, employing necessary tests and controls. 

2. Propose and execute an annual work plan approved by the Audit Committee, ensuring a 
comprehensive review of operations. 

3. Assess the adequacy and implementation of internal controls and Standard Operating 
Procedures (SOPs), recommending enhancements where necessary. 

4. Address matters referred to by the Board of Directors and senior management promptly, 
offering insights and recommendations. 

5. Perform audits of all department operations to uncover operational inefficiencies and 
compliance issues. 

6. Review and recommend updates to the corporate accounting policies and procedures 
framework to enhance financial reporting and accountability. 

7. Assist in the development, review and enhance the ethics policy and whistleblowing 
procedures of the company. 

8. Ensure a mechanism to determine if the recommendations of both internal and external 
auditors are implemented within the agreed timeframe. 

9. Collaborate closely with management to ensure timely implementation of audit 
recommendations. 

 

 



 

 

4. Reporting Requirement 
The selected audit firm will report directly to the Audit Committee of the Board of Directors of 
Tradenet Maldives Corporation Ltd. Quarterly written reports of audit findings will be presented to 
the Audit Committee. 
 

5. Timeline 
The internal audit will be conducted quarterly, for all company departments/activities during the 
contract period. The audit period will span from 1st January 2023 to 31st December 2024. The 
contract may be extended for an additional year based on auditor performance. 
 

6. Deliverables and Schedule 

Audit Period in Review Target Start Date Target Report Delivery Date 
Q1 of 2023  15 January 2024 28 February 2024 
Q2 of 2023 01 March 2024 15 April 2024 
Q3 of 2023 16 April 2024  31 May 2024 
Q4 of 2023 01 June 2024 15 July 2024 
Q1 of 2024 16 July 2024 31 August 2024 
Q2 of 2024 01 September 2024 15 October 2024 
Q3 of 2024 16 October 2024 31 November 2024 
Q4 of 2024 15 January 2025 28 February 2025 

 
Upon signing the contract, the internal auditor should sit with the management and come up with 
an audit schedule and should present the same to the Audit Committee. 
 
Additionally, the internal auditors are required to carry out any special audits if requested by the 
audit committee / board of directors. The audit committee will request a quotation to carry out any 
such special audits or investigations when required. The quotations should be pre-approved by the 
audit committee before carrying out the special audits. 
 
 
 
 
 
 
 
 
 
 



 

 

7. Eligibility 
Eligibility criteria for audit firms include: 
 

1. Registered in Maldives 
2. Minimum of 5 years of internal audit experience. 
3. Provide a list of similar work completed in the last 5 years. 
4. Supply reference letters from at least 3 clients. 
5. Demonstrate the firm's knowledge, skills, and competencies for the responsibilities (This 

can be demonstrated by including but not limited to, partners and team members’ CVs.) 
6. Licensed by the Institute of Chartered Accountants of the Maldives. 

 

8. Submission Requirements 
The technical proposal shall include: 
• Company/Partnership Registration Certificate. 
• Company profile/work profile. 
• Certificate copies of team members (Academic and Professional). 
• CVs of all team members demonstrating expertise and experience. 
• Supporting similar assignments undertaken previously. 


