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REQUEST FOR PROPOSAL: OUTSOURCING INTERNAL AUDIT FUNCTION FOR BCC 
 

A. INTRODUCTION  

Business Center Corporation (BCC) is a state-owned enterprise (SOE) incorporated in 2017 to 
coordinate and oversee the management of regional business development service centers (BCs) 
established, by the Ministry of Economic Development, under the SME Act (6/2013). 

 
The purpose of the Business Centers (BCs) is to contribute to the establishment of an enabling 
business environment to support inclusive economic growth by providing and building capacity 
for sustainable, demand-driven business development services and to facilitate market access 
which will serve the growth needs of the micro, small and medium-sized enterprise (MSME) 
sector in the Maldives.   
 

B. SCOPE OF WORK 

BCC would like to engage the services of a qualified team to perform internal audit function of 
this Corporation. 

 

C. RESPONSIBILITIES AND SCOPE OF WORK 

The Internal Auditor is required to undertake the following: 

The Internal Auditors must review BCC’s risk management plans and internal control systems, 
financial and other policies, procedures, records, accounts and plans and appraise the 
effectiveness by which BCC meets its objectives.  The Internal Auditors will consider the adequacy 
of controls necessary in all areas and will seek to confirm that management have taken the 
necessary steps to achieve these objectives. 

 

This includes: 

• Reviewing all internal control procedures, systems and operations and appraising the 
adequacy of controls including their adequacy and ability to detect and prevent fraud 

• Recommending improvements to systems and procedures and reviewing of Key 
performance indicators (KPI’s) 

• Advising on appropriate systems of control and other operational matters, including 
information technology security and control. 
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• Appraising the extent of compliance with established policies, procedures and plans 
• Assessing the accuracy of management information 
• Ensuring compliance with the relevant policies, laws and regulations 
• Maintaining a continuous review of the income and expenditure 
• Ascertaining the integrity and reliability of financial and other information provided to 

management and stakeholders, including those used in decision making 
• Ascertaining that systems of control are laid down and operate to promote the most 

economic, efficient and effective use of resources and to safeguard assets 
• Being involved in the design, implementation and testing of planned controls when major 

changes are made to various administrative systems but shall not be responsible for the 
detailed implementation of such systems; and 

• Conducting ad hoc and confidential investigations as directed by the Board Audit 
Committee  

• To conduct a performance based internal Audit  
• Vetting and providing recommendations for the selection of an inhouse Internal Auditor 

according to the needs of the organization  
• Prepare and submit annual internal audit report on management’s implementation and 

maintenance of an appropriate enterprise wide risk management process. 
• Review and provide advice on the risk management process established and maintained 

by management and the procedures in place to ensure that they are operating as 
intended. 

• Provide oversight on significant risk exposures and control issues, including fraud risks, 
governance issues, and other matters needed or requested by the board. 

• Receive reports on all matters of significance arising from work performed by other 
providers of financial and internal control assurance to the board. 

• Review the effectiveness of the system for monitoring compliance with laws and 
regulations and the results of management's investigation and follow-up (including 
disciplinary action) of any instances of non-compliance. 

• Travelling is expected to the 11 existing regional Business Centers (HA. Dhihdhoo, HA. 
Ihavandhoo, HDH. Kulhudhuffushi, N. Manadhoo, Lh. Naifaru, Dh. Kudahuvadhoo, L. Gan, 
GA. Villingili, GDH. Thinadhoo, S. Hithadhoo, GN. Fuvahmulah) 
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AUDIT PLAN: SCOPE AND COVERAGE 

As an aid to managing the internal audit function and to set priorities, a rolling three-year strategic audit 
plan should be prepared and presented to Board Audit Committee for comment and approval.   

The strategic audit plan must: 

• Be sufficiently comprehensive to identify the auditable areas and activities 
• Take into consideration an assessment of risk associated with auditable areas and 

activities, the internal control environment, results of previous audit and materiality 
• Be prepared having regard to achieving an appropriate balance between regularity and 

efficiency audits 
• Provide a schedule of audits to be undertaken with the resources available during the 

period covered by the plan; and 
• Allow flexibility to accommodate ad hoc tasks and projects if requested by the Board 

Audit Committee 
• Be costed in accordance with any submitted proposal for service. 

 

D. DELIVERABLES 
 

• Three Year Strategic Audit Plan  
• Audit Charter and Audit Manual 
• Audit of the Policies and Standard Operating Procedures (SOP’s) for control risks and 

suggest additional policies or SOPs 
• Internal Audit Reports (Quarterly)  

 

E. CONTRACT DURATION 
 

- The contract will be for a period of one year. 

 

F. DOCUMENTS REQUIRED 
 

o Quotation for 12 months (prices must be inclusive of GST and quoted in MVR) 
o Work portfolio / evidence of previous work  
o Reference letter  
o Business Entity Registration 
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G. SELECTION CRITERIA 
 
Proposed Price   60% 
Portfolio / work experience *  40% 
 

* Applicant has successfully demonstrated completion of similar projects and has necessary 
qualifications to undertake the project. Each reference letter will be awarded 4 marks. 

 

H. ELIGIBILITY CRITERIA 
 
• Registered Audit Firm 
• Having a thorough understanding of current IIA Standards, financial reporting 

standards applicable to State Owned Enterprises in Maldives and other 
applicable laws and regulations of the Maldives 

 

I. APPLICATION DEADLINE – 21 September 2021, 1400 HRS 
 

All queries shall be submitted via email to procurement@bcc.mv. 
• There will be no information session. 
• Bid submission will be on 21 September 1400hrs at: 

Business Center Corporation, 1st Floor, M. Kaneeru Villa, Orchid Magu, K. Male’. 
• All bids must be submitted in a sealed envelope. 

 

J.  PAYMENT 
 
The total fee inclusive of all related costs will be paid on a quarterly basis.  
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