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[bookmark: _Hlk220828427][bookmark: _Hlk220828493]Request for Expression of Interest
[bookmark: _Hlk220828232]Selection of Individual Consultant – AAOIFI Regulatory Research and Development Centre (RRDC)
[bookmark: _Hlk220828257][bookmark: _Hlk220828441]Country: Bahrain
Project Name: Islamic Finance Grant on the Setting Up of the AAOIFI Regulatory Research and Development Centre (RRDC)
Sector: Islamic Finance Capacity Building 
Mode of Financing: Islamic Finance Grant
Financing No: ZZZ2757

Individual consultant services
The Accounting and Auditing Organisation for Islamic Financial Institutions (AAOIFI or the organisation) has received financing from the Islamic Development Bank (IsDB) toward the cost of the regulatory research and development centre (RRDC) and intends to apply part of the proceeds of this financing to eligible payments under the contract of consultant services of an individual consultant for which this expression of interest is issued. 
The detailed terms of reference (TOR) for the assignment are attached to this request for expressions of interest, in appendix A.
AAOIFI now invites eligible consultants (“individual consultants”) to indicate their interest in providing the services. Interested consultants must provide specific information which demonstrates that they are fully qualified to perform the services. The individual consultants affiliated with an organization may also submit interest. 
The shortlist will be drawn up following the evaluation of CVs and useful information in response to this notice of expression of interest including references. Potential candidates will be required to provide information on their general qualifications as an individual consultant, their mission-relevant experience, their experience in the region and sector as well as their language ability.
A consultant will be selected in accordance with the selection method applicable to individual consultants as defined in the “IsDB Guidelines for the Procurement of Consultant Services under IsDB Project Financing (April 2019 edition)”
Minimum qualification requirements – senior consultant-researcher
The consultant should have the necessary competencies and qualifications to undertake the assignment as indicated below: 
a. a graduate degree (18 years of education) in Islamic finance, commerce, finance, economics, public policy / administration, business administration or any related field and / or equivalent Islamic scholarly qualification and / or equivalent professional qualification(s) such as CIPA, CSAA, etc.;
b. experience of at least ten (10) years conducting consultancy services, in particular, experience of conducting research and collection of primary data, preferably in a regulatory or research institution; 
c. experience in writing research reports such as country reports, technical reports etc.;
d. knowledge and understanding of Islamic finance principles and practical applications / operations;
e. knowledge and experience of coordinating with regulatory and supervisory institutions and completed projects for them;
f. possess high level of English language proficiency; Arabic language proficiency will be an added advantage, while knowledge of any of the local languages including, Bahasa Indonesia / Malayu, Bengali, French, Mandarin, Russian, Turkish, Urdu language proficiency will be preferred; and
g. familiarity with central banks’ regulations, AAOIFI and other Islamic infrastructure organisations’ guidelines, standards, technical pronouncements etc.
The attention of interested individual consultants are invited to read clauses 1.12.1 and 1.12.2 of the “Procurement Policy of the IsDB Guidelines for the Procurement of Consultant Services under IsDB Project Financing, April 2019 edition revised 2023” (the "Procurement Guidelines") setting forth the IsDB's policy on conflicts of interest.	
Interested individual consultants may obtain further information at the address below, or via email to RRDC@aaoifi.com during office hours; Sunday to Thursday 8:00 am – 4:00 pm (Bahrain time, GMT +3).
Applicants who wish to submit an expression of interest (EOI) should complete the EOI Form in Appendix B and submit it in written form accompanied by the CV and any other document by e-mail to RRDC@aaoifi.com no later than 31 March 2026. The subject of said email shall be kept as “EOI submission - ZZZ2757”
Mr. Farhan Noor
Executive Director – Strategic Developments
PO Box 1176, Manama, Kingdom of Bahrain
Tel: +973 1737 5412
Fax: +973 1725 0194
E-mail: RRDC@aaoifi.com
Website: www.aaoifi.com

Attachment(s):
Appendix A: Terms of reference
Appendix A1: Terms of Reference
Appendix A2: Scope of work
Appendix B: EOI Form
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Appendix A1
AAOIFI regulatory research and development centre (RRDC)
Terms of reference (TOR) for consultancy services
Introduction
1. The cause of standardisation and harmonisation of best practices in Islamic finance has not yet become an industry priority. As such, the rate of adoption of AAOIFI standards and their level of implementation needs significant enhancement. Since the past few years, the working relationship between AAOIFI and regulatory and supervisory authorities (RSAs) has been improving and needs dedicated efforts to further strengthen it. 
In this background, AAOIFI has launched the regulatory research and development centre (RRDC) that will assist in a number of initiatives, including research activities (covering standards’ impact studies, country adoption and implementation reports and technical reports) and capacity building programmes. This would help improve the rate of adoption of the AAOIFI standards in different jurisdictions, as well as their supervision and implementation quality.
Key objectives of the RRDC
The establishment of the centre shall ensure the realisation of the following key objectives:
a. identify and understand the needs of the industry in general and those of the RSAs in specific (including special needs of certain jurisdictions), the challenges confronting them, and the opportunities on offer;
b. establish a dedicated communication channel with the RSAs so that exchange of information, sharing of views and experiences, discussion on technical issues, problem solving, and consensus building can be achieved in a timely and effective manner;
c. provide support to the RSAs in adopting AAOIFI standards and its rigorous and consistent application / implementation in respective jurisdictions;
d. build capacity of RSAs through provisioning of fellowships and periodic conduct of workshops and other events in the areas of standard setting of AAOIFI;
e. prepare, publish, and disseminate high-quality research-based information for the benefit of the RSAs and other Islamic finance stakeholders; and
f. conduct impact assessment studies of newly issued AAOIFI standards to support the implementation. Additionally conduct implementation assessment studies of different regulatory jurisdictions where AAOIFI standards are adopted.
Consultancy engagement
AAOIFI desires to engage and contract for the services of the independent consultant to perform specific tasks related to the RRDC. Details on the role and responsibilities are stated below.
Term of the assignment
The assignment is expected to be initiated and completed within two years. Thereafter, the consultancy agreement may be renewed based on the need and mutual agreement.
Role
This TOR is for the assignment role of “consultant–researcher”.
Scope of work / tasks / responsibilities
The consultant's specific tasks and responsibilities are assigned on a per-project basis, as detailed in Appendix A2.
Working days and working hours
Normal working hours of the organisation are Sunday to Thursday 8:00 am – 4:00 pm (Bahrain time, GMT +3) with a half hour break. As a consultant, you shall endeavour to ensure your reasonable availability to ensure smooth functioning of your services. 
You shall be required to submit the time sheets and time records on a periodic basis in line with the organisation’s policy and management’s instructions from time to time.
Because AAOIFI is a global organisation, at times, the working hours need to be adjusted to take care of different time zones. This includes being available to respond to important and urgent calls, emails and messages. This also includes being available for important meetings and visits on off-days, considering the significance of the organisation’s work and its nature. Nevertheless, all such extra days / hours shall be subject to compensation / adjustment in line with the terms of this contract.
You may, at times, be required to travel to Bahrain or otherwise travel abroad for official work purposes. While generally any such assignment shall be pre-agreed with you and the management will be considerate of your peculiar situation, yet, considering the nature of the organisation’s global work, you would be expected to be available for travels when needed. 
Evaluation criteria
Each submitted proposal will be evaluated based on a total of one hundred (100) points over the following sub-criteria:
a. general qualifications of consultant – 30 points;
b. adequacy of consultant’s expertise and experience of the assignment – 50 points;
c. experience in the region and sector – 15 points; and
d. language – 5 points.
The consultant’s eligibility is also subject to strict compliance with the boycott regulations of the Organization of the Islamic Cooperation, the League of Arab States, and the African Union. The consultant will be required to submit a letter of oath to that effect. 
Type of Contract, Level of Effort, and Deliverables
Type of Contract and Payment Modality
The consultancy engagement shall be governed by a time-based contract. The Consultant shall be remunerated based on the actual time spent in carrying out the assignment, in accordance with the agreed daily or monthly rates and subject to the submission and approval of periodic timesheets.
While the contract is time-based, the Consultant’s services shall be aligned with agreed tasks and deliverables defined on a per-project basis. The submission and acceptance of agreed deliverables, progress outputs, and reporting requirements shall form the basis for assessing satisfactory performance and approval of payments.


Appendix A2
Scope of work
1. The consultant will be required to work on following projects:
a. one (01) country standards’ adoption and implementation report;
b. three (03) standards’ impact assessment reports; and
c. one (01) technical report.
i. There will be 3 related deliverables for this project: a report, a presentation on the findings of the report, and a book.
A summarized concept note and outline for each project, is provided below. AAOIFI reserves the right to amend, refine, or adjust the project scope, structure, and deliverables at any stage, as may be required.
Country standards’ adoption and implementation reports
The consultant will be required to work on country standards’ adoption and implementation report for:
a. Oman.
Country standards’ adoption and implementation reports will evaluate the adoption and implementation of AAOIFI standards in each country, focusing on their effectiveness, operational impact, and alignment with regulatory and market practices. Each report will assess whether the standards are being implemented as intended, achieving their objectives, and applied efficiently, while identifying gaps, challenges, and areas for improvement.
The reports will also examine market capacity, infrastructure, and stakeholder engagement to understand how well the country is equipped to implement the standards effectively. The final report will integrate findings, lessons learned, best practices, and actionable recommendations for AAOIFI, regulators, market players, and other stakeholders.
The report outline will be as follows:
	S. No.
	Section
	Subsection / remarks

	1
	Messages
	 

	2
	Executive summary
	 

	3
	Introduction to and objectives of the report
	 

	4
	History and state of affairs of Islamic finance in the country
	 

	5
	AAOIFI footprint and country profile
	 

	6
	List of standards adopted and covered in this impact assessment report 
	 

	7
	General overview 
	History of adoption of AAOIFI standards and stakeholder comments

	8
	Methodology
	- Data sources, limitations, assumptions, etc.
- Desk research + surveys + interviews

	9
	Impact assessment of AAOIFI Shari’ah Standards
	- Status of adoption of standards
- RSAs active supervision, enforcement efforts and capacity
- Effective implementation by the market players (overall analysis, significant gaps, significant challenges in implementation (general and specific to standards))
- Gaps in implementation

	10
	Impact assessment of AAOIFI Financial Accounting Standards
	- Status of adoption of standards
- RSAs active supervision, enforcement efforts and capacity
- Effective implementation by the market players (overall analysis, significant gaps, significant challenges in implementation (general and specific to standards))
- Gaps in implementation

	11
	Impact assessment of AAOIFI Governance Standards
	- Status of adoption of standards
- RSAs active supervision, enforcement efforts and capacity
- Effective implementation by the market players (overall analysis, significant gaps, significant challenges in implementation (general and specific to standards))
- Gaps in implementation

	12
	Impact assessment of AAOIFI Auditing Standards
	- Status of adoption of standards
- RSAs active supervision, enforcement efforts and capacity
- Effective implementation by the market players (overall analysis, significant gaps, significant challenges in implementation (general and specific to standards))
- Gaps in implementation

	13
	Impact assessment of AAOIFI Ethics Standards
	- Status of adoption of standards
- RSAs active supervision, enforcement efforts and capacity
- Effective implementation by the market players (overall analysis, significant gaps, significant challenges in implementation (general and specific to standards))
- Gaps in implementation

	14
	Human capacity in the market and adequacy of capacity building efforts
	- Scholars, senior management, finance professionals, Shari’ah compliance audit professionals, lawyers / judges etc
- Training institutions and education institutions, including universities offering AAOIFI programs

	15
	Availability of market infrastructure (IT systems, consultants etc.)
	 

	16
	Way forward
	- Lessons learnt for improvements in AAOIFI standards
- Steps to be taken by AAOIFI (guidelines, new standards, capacity building, regulatory capacity building, advocacy and awareness, transition and implementation time flexibility
- Recommendations to the RSA
- Recommendations to the market players
- Recommendations to other stakeholders and service providers

	17
	Appendices
	- Table of acronyms
- Glossary
- Interview questionnaires and surveys



Standards’ impact assessment reports 
The consultant will be required to work on standards’ impact assessment report for following AAOIFI standards:
a. FAS 28 “Murabaha and Other Deferred Payment Sales”
b. FAS 31 “Investment Agency (Al Wakala Bi Al-Istithmar)”
c. FAS 32 “Ijarah”
Standards’ impact assessment reports will cover the application of select AAOIFI standards across key Islamic finance markets, including the GCC, Southeast Asia, South Asia, and Africa. After an initial identification and assessment of matters to be examined, each report will study, among other details, whether:
a. the standard is being implemented as intended;
b. the relevant objectives are being achieved;
c. the costs (human, capital and other resources) are contained within expected levels; 
d. there are fundamental issues or gaps in the standard’s guidelines;
e. the standard is compatible with local, and international, laws and regulatory frameworks; and
f. there are other implementation challenges
The reports shall cover the survey findings, lessons learned, best practices, and recommendations for improvement.
The reports’ outline will be as follows:
	S. No.
	Section
	Subsection / remarks

	1
	Messages
	

	2
	Executive summary
	

	3
	Introduction to and objectives of the report
	- Scope of review
- Objective of review

	4
	Brief of the standard and key impact factors
	- History of the standard (e.g., amendments, revisions)
- Rationale of the standard
- List and brief of the requirements of other relevant standard(s) (particularly SS but may include FAS and GS) having an impact on the requirements of the standard

	5
	AAOIFI footprint and adoption status of the standard
	- Unofficial adoption and implementation of standard (through surveys)
- Local standards based on AAOIFI (official and unofficial)
- Implication for multiple business lines – identify each of the business line. (For example challenges for implementation of Murabaha on microfinance will be different than the retail banks).

	6
	Methodology (to be written as a process flow)
	Data sources (preferably people sitting on various Shari’ah Boards in more than one market), limitations, assumptions, etc. Identify key jurisdictions (6-8 main based on regions). Compile a survey. 

	7
	Impact assessment of the standard
	- Status of adoption of the standard and practical uses in different markets including a brief about products and services based on the standard
- Effective implementation by the market players (overall analysis, significant gaps, significant challenges in implementation (general and specific to different jurisdictions))
- Gaps in implementation
- Impact on different stakeholders: IFI level (business policy, IT systems etc), RSA level (regulations etc).
   - On operational processes
   - On IT systems
   - On risk management and governance
   - On Shari'ah compliance
   - On financial policies and statements
- Cost-benefit analysis (within Shari’ah acceptable options)
- key differences with IFRS and their market perception


	8
	Human capacity in the market and adequacy of capacity building efforts
	- Scholars, senior management, finance professionals, Shari’ah compliance audit professionals, lawyers / judges etc
- Training institutions and education institutions, including universities offering AAOIFI programs

	9
	Availability of market infrastructure, where applicable (IT systems, consultants etc.)
	

	10
	Way forward
	- Lessons learnt for improvements in AAOIFI standards
- Steps to be taken by AAOIFI (guidelines, new standards, capacity building, regulatory capacity building, advocacy and awareness, transition and implementation time flexibility
- Recommendations to the RSAs
- Recommendations to the market players
- Recommendations to other stakeholders and service providers

	11
	Appendices
	- Table of acronyms
- Glossary
- Interview questionnaires and surveys



Technical reports
The consultant will be required to work on following project:
d. Technical Report: FAS vs. IFRS.
This project will have three (03) deliverables:
e. technical report: FAS vs IFRS;
f. a presentation on reports’ findings; and
g. a book.
The report outline will be as follows:
	S. No.
	Section
	Subsection / remarks

	1
	Messages, foreword and comments
	

	2
	Preface
	

	3
	Introduction
	- AAOIFI's organisational structure
- AAOIFI's geographical footprint
- Global adoption of FASs by RSAs
- AAOIFI's standard setting function
- How FASs are developed

	4
	Conceptual underpinnings of Islamic finance accounting
	

	5
	Brief overview of the conceptual differences between FAS and IFRS 
	

	6
	Shari'ah principles and rules that are the foundation of AAOIFI's conceptual framework
	

	7
	AAOIFI Conceptual Framework for Financial Reporting - highlighting the need for a separate framework
	

	8
	Respective FAS vs. IFRS differences and impacts
	

	9
	Appendices
	AAOIFI FASs in issue



The book’s outline will be as follows:
	S. No.
	Section
	Subsection / remarks

	1
	Messages, foreword and comments
	

	2
	Preface
	

	3
	Chapter 1: Islam: finance and accounting
	

	4
	Chapter 2: The IFRS framework and "Islamic accounting concepts"
	Should also cover:
- Conceptual underpinnings of Islamic finance accounting
- Brief overview of the conceptual differences between FAS and IFRS

	5
	Chapter 3: Shari'ah principles and rules that are the foundation of AAOIFI's conceptual framework
	

	6
	Chapter 4: Islamic accounting standards: need and approach
	

	7
	Chapter 5: Objectives of accounting and qualitative aspects under the framework, and comparison of AAOIFI framework with IFRS framework
	

	8
	Chapter 5: Complications in the accounting of Islamic financial transactions
	Should cover:
- Comments on specific IFRS and specific treatments, Respective FAS vs IFRS differences and impacts, and Accounting of Islamic financial products under IFRS - with right characterization
[with sub chapters for all key products - FAS wise]

	9
	Chapter 8: conclusion and future outlook
	

	10
	About the authors
	

	11
	About AAOIFI
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Appendix B
Expression of interest (EOI) by applicant
AAOIFI regulatory research and development centre (RRDC)
Date: ________________ 
Consultant Selection Panel
AAOIFI
Email: RRDC@aaoifi.com

I have read carefully your Invitation for expression of interest (EOI) for the captioned assignment / project and find the terms of references (TOR) and Scope of Work match my skill mix and experiences for providing the services required in the TOR. I would like to express my interest for being considered for the Shortlist. I understand that AAOIFI does not have an obligation that I must be shortlisted.
I have attached to this EOI supporting documents highlighting the relevant expertise and Experience for your consideration. Some of the key information is highlighted below: 
Personal Profile 
Nationality:
Date of Birth: 
Permanent Address: 
Phone No.: 
Email: 
Past consultancy assignment references:
[Note to consultant: Please select most relevant consultancy assignments you have recently completed to demonstrate your technical qualifications and experience.]
	S. No
	Period
	Client
	Project
	Country
	Your role (as lead consultant or as member of a team)
	Value of the contract

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	



                  
Availability
I shall be available for the services from ____________ to ____________.
Eligibility Declaration
I, the undersigned, certify to the best of my knowledge and belief: 
h. I have read terms of reference (TOR) and scope of work (appendix A), for this assignment;
i. I confirm that the project references submitted as part of this EOI accurately reflect the experience of myself;
j. I confirm that I have never been convicted of an integrity-related offense or crime related to theft, corruption and fraud; and
k. I understand that any misrepresentations that knowingly or recklessly mislead, or attempt to mislead may lead to the automatic rejection of the proposal or cancellation of the contract, if awarded, and may result in further remedial action, in accordance with IsDB’s Integrity and Anti-corruption Policy. 

__________________								________________
Name of the Applicant								Signature
